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‘ H 
Morrison &Townsend place 


Field, Glore & Co. 


Investment Securities 


New York 
88 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 
Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton (Seasonal) 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180.000.000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1850 
New York 


Chicago London 





THEODORE Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


Brokers 
for 
Dealers and Dealer Banks 


120 Broadway New York 
PHILADELPHIA BOSTON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Dilin, Read ¥ Co 


and Muanicipal Bonds 
QReailsoad, Public Utility and 
wet Py 











The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits 4 6 &#@ $ 8 $48,000,000 





100 BROADWAY 
$7TH ST. & FIFTH AVE, 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 
N.Y. Clearing House Association 


CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 


Capital . .~ - . $148,000,000 
Surplus. . . . 148,000,000 
Deposits (Sept. 29, 1931) 1,670,000,000 


The Chase National Bank invites 
the accounte of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 
NEW YORK BOSTON 
Cable Address ‘‘Whiteweld”’ 


Transmitting Correspondent 
QUOTATIONS FACILITIES CORPORATION 
PARIS 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


EST/.BLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
New York 


Philadelphia Bostor 
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Investment Wouses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 


LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


FPereign Baie page. Commercial Credits, 
Cable Transfers. 


©ircular Letters for Fare, available in all 
parte of the world. 




















MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 
115 BROADWAY, NEW YORK 
DAYTON - 


CINCINNATI °- LONDON 


























A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 
































Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie, Paris. 


and 
Principal Places in Mexico 








The National City Bank of New York 
Head Office: 55 Wall 8t., New York, U. 8. A. 
79 Branches in 


Greater New York 
FOREIGN BRANCHES 


BNGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENBZUEBLA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall 8t., New York, U.8.A 
BRANCHES 
LONDON MADBID 
GAN FRANCISCO BARCRLONA 
And Representatives in Chinese Branches 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 7 bis rue de Teheran 








FOREIGN BANKERS 




















Industry 
and Finance all find 


Commerce, 


| the complete facili- 

ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


e 


en 
Hibernia Bank 
& Trust Company 


| New Orleans, U. S. A. 














London: Midland Bank, Ltd. 

Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Urquijo 

Havana: N. Gelats & Co. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 





New York New Haven Hartford Boston 
















Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 





42 Broadway 731 Fifth Avenue | 
BOSTON NEW YORK DETROIT 
CHICAGO PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 

Members New York, Boston, Chicago, 


Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 








J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








MUNICIPAL BONDS 
apectal Phtats to Dealer ond Bente 


The Hanchett. Bond C 


Incorporated 1910 
39 South La Salle St. 














me 














CHICAGO | 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginsen & Co. Lee, Higginson et Cie. 
Lenden Paris 





PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1600 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Financial 


~~ eY 


CALIFORNIA 


LPAI 








“ 


CHAPMAN DE WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate} 
341 Montgomery St., San Francisco 


Telephone DOugles 0131 








AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 








Buvestment and Financial Houses 


Goldman, Sachs & Ca. 


investment Securities 
Commercial Paper, 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO ' PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


281 SOUTH LA SALLE STREET 
Chicago 
1 Wall Street, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


NEW YORK 














SCHLUTER & CO. 


incerpeorated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





HaRPER & TURNER 


Investment Bankers 


Members Philadetphia Stock Exchangt 


STOCK EXCHANGE BUILDING 





LPP LD MD 


WE INVITE 
inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elee- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, 


a 















BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































WOOD, STRUTHERS | 
& Co. 


20 PINE STREET 
NEW YORK 


e 


























= ——— 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








LOUISVILLE 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 





PHILADELPHIA 


431 W. Jefferson St. 


LOUISVILLE, KY. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . . 


Surplus and Undivided Profits, 


. $2,000,000.00 
$27,805,275.46 


July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, 


M. KINGSLEY, President 
Vice-President 

DERIC W. ROBBERT, V.-Pres. & Comp. 

H. LSON, Vice-President 

N S. KEELER, Vice-President 

Sern S. OSBORNE, Asst. Vice-President 

LLIAM C. LEE, Asst. Vice-President 
B. HENZE, Asst. Vice-President 
- SAYWARD, Asst. Vice-President 


Chairman of the Board 
STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
L. SMITHERS, Asst. Secretary 
BE - KNOWLES, Asset. Secretary 
BERT G. ATWELL, Asst. Secretary 

FER, Asst. etary 





Y 
EOR % ry 
GEOR MERRITT, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 


JOHN SLOANE 


THATCHER M. 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


FRANK L. POLK 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILSON M. POWELL 
JOHN P. WILSON 

BROWN 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 


























WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











GORGAS, ROBERTS & McFARLANE 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 
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STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange | 
120 BROADWAY NEW YORK 








BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Steck Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 
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STrRouD & Co. 
incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


HURDONUNDNNEODOAUAOUOOTOUADNNDEDEOUSDEVATTAUSUAGEOOETNREDEEOSE SATU ENTE ETE, 


Tee CRE 


a” 
al 
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Smith, Moore & Co. 


Investment Securities 


Members St. Louts Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 

ern and Central New York Stocks and 

Bonds. Canadian Mining Securities. 
Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











UTILITY 
SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 
Detroit Tulsa San Francisco 


Kansas City Clevela::i _ Los Angeles 
Indianapolis _Minnezpolis St. Louis 
Milwaukee Louisville Des Moines 


Utility Securities Corporation 


New York Boston Washington 
Philadelphia Richmon 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 
Philadelphia 


neas City 
ngton 


New York 
St. Louis 
Minneapolis 








Mining Engineers 
H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING OCOAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia Pa 





PALL LISI IIS 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up_-_-_-_-_-- $36,000 000.00 
Surplus and Undivided 

PRs cnn dmitinn end $39,103 426.95 
Total Assets________- $794,623 334.00 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUM MOND, Esq. 
Maj.-Gen. The Ho EWBURN, C.M.G. 
Sir FREDERICK SWILLIAMS Te YLOE 


G IM 
W. A. BOG JACKSON DODDS 


Branches and | and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


Im the United Staten — New York (64 Wall 

Street). fam ment | (27 South LaSalle Street), 

n Francisco, Bank of Montreal (San Fran- 
ao 333 California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 


WEST INDIES—Complete Ronbine facili- 
ties through Renclens Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by Bank of Montreai. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL_._-..-_.------ $30,000,000 
30,000,000 








President, Sir John a 
General Manager. ee  # 


Assistant General 
N. L. McLeod F. “i. 7 
R. A. Rumsey B. 


New York Office, Bes PL. at A aren St. 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, Agents 
.J. H. HODGSON, 
E. H. aaron. Assistant Agent 
B d Sell Sterling and Continental 
Seahene and Cable Tranefore. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Excha business of every 
description trausa with Canada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank « Engtend, 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limi ted 








Royal Securities 


Corporation 
100 | so ating New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfid. 


Private Wire Connection between New York, 
Montreal and Toronto 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


3565 St. James Street, West 
Montreal, Que. 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


maid Up Capital. oo oc ictus £7,600,000 

Reserve Fund___..___..-.-_..... 6,150,000 

Reserve Liability of Proprietors __ 7, J 
,160, 


i a ail £89,228,378 ° 3 
— ol DAVIDSON, Ge General Manager 


594 BRANCHES “AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 





Produce Credits arranged. 
Head Office: at Office: 
George Street, seroningente 
SYDNEY pay Coe ye 
Agents: Standard Bank of South ea Ltd. 
ew York 
OLESMAN geese * 
7 é 000 
PAID UE CAPITAL « « £8,000,000 
RESER .. a e e £1,250,000 


A ae EAST: Istanbul Goowerty Constanti- | 
» Palestine prus, Persia 
— a, Sai onica, rouse, Tus s, Ir ak (in all 
Branc 
orton Street, E. C. 2. 
PAmis.? Rue 2 ‘ 
MANCHESTER: 536-60 ross Street. 
MARSELILLES: 38, Rue St. Ferreol. 


LON 





The Mercantile Bank of india, Ltd. 


Head Office 
15 pea sand tes St., London, E. C. 3 


EEN ME Se a £1 7908 
Undivided Profits. £1,666,845 
tranches ns a Burmah, Ceyion, Straits Settle 
Federated Malay States, Siam, China and 
Seates and Dutch East Indies. New York 
Correspondents, Bank of Montreal. 64 Wall St 








Ernst Wertheimber & Co. 


BANKERS 


Frankfort o. M., Germany 
Cabie Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 











Soreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 








Capital (fully paid)____._______- $ 18,900,960 
i REELED RES Te OPEL: $ 18,904,630 
NTT eT eT $251,935,450 
($5 to £1) 
Over 





200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 
Sir A. K. Wright, K.B.£., D.L., LL.D. 
Total number of offices, 246 





Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkon Th 
Hability’ o of members is limited to ae. and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital Hongkong Currency H$50 
Patd Up Capita! Cureney), $20'000 auD 


(Hongkong ) . -H$20 
Reserve Fund in Sterling. ........._____ 00 a 


£6, 
Reserve Fund in Silver (Hongkong Cur- 
rencey) H$10,000,000 


) ee. EN “H$20,000,000 


OC. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 








NATIONAL BANK OF NEW ZEALAND Ltd. 
Head Office: 8 Moorgate, London, £. C. 2, Eng. 
Authorized and Subscribed 

Capitals onc o55 5 £6 


Paid-wp Capital_______ -£2,000,000 
Reserve Funds and ve 
Undivided Profits ____ £2,168,457 


The Bank recelves at rates which 


may be ascertained on application and con- | 
ducts every description of Banking business 


connected with New Zeala: 
Arthur Willis, Manager. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, ©. C. 
Branches in Indla, Burma, Ceylon. Kenya 
Oalony and Aden a and Zanabar 


Subscribed Capital. Seniesa £4,000,000 

Paid-up Capital 

Reserve Fund 

The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 




















Cotton 


~~ eee eee 





NOW READY 


Sixtieth Year of Publication 
(Diamond Jubilee Edition) 


1931 Cotton Handbook 


Containing 
American Cotton Crop 


Statistics 
also 
All European and Brazilian Statistics 


Together with much useful and_ reliable 
information for the Cotton Trade 
SEASON 1931-1932 


PRICE $1.00 
(Special rates for quantity orders) 


COMTELBURO, LIMITED 


25 BEAVER 8ST. NEW YORK 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 





Liguidation 
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NOTICE OF LIQUIDATION. 


The National reshetf Bestia Co. located at 
Freehold, N. J. closing | All note 
holders and other ‘Groditens of the Association are 
therefore hereby notified to present the notes and 
other claims for payment. 


H. A. SUTPHEN, Cashier. 














Dated Nov. 12, 1931 








- S Dibidends 
The Sweets Co. of America, inc. 


A regular quarterly dividend of twenty-five 
cents (25c.) per share has been declared on the 
Capital Steck of this Company, payable Feb- 
ruary 1, 1932, to stockholders of record at the 
close of business January 15, 1932. 

G. L. McMUNN, Secretary. 








Arkansas Power & Light Company 
Prefered Stock Dividends 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Arkansas 
Powert& Light Compan ave been declared for 


mnt January 2 to preferred stock- 
holders of of record at ®, aoa of business Dec. 15, 


W. E. BAKER, Treasurer. 


National Power & Light Company 
$6 Preferred Stock Dividend 

% The regular quarterly dividend of $1.50 per 
share ony the $b — Stock of National 
Power &?Light Company has been declared for 
payment]February 1, 1932, to boldess of record 
at the close of business January 9 
A AY, Treasurer. 


MAGMA COPPER COMPANY 
Dividend No. 40 

A Gvieens a of Twelve ané one-half cents 
epere has poaeee ‘ at wat Bg Hh this 
ompany nen anuary % stock- 
bolders of record ee 

‘ E. DODGE, Treasurer. 

December 17, 1051. 


For other dividends see page vi and vii. 
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Mxmesrzs 
M. Y. Stocx Excmanes 
N. Y. Cuzrs Excuanoz 


Berdell Brothers 


EsTaBLisHeD 1908 
Pusuic Uturry Securities 
One Wall Street 





Teernox: 
Diosx 4-2800 


New York 





6% Preferred Stock 


Dayton Power & Light Co. 


6% Preferred Stock 








Columbus Rwy. Pr. & Lt. Co. 


Cleveland Electric Illuminating Co. 
6% Preferred Stock 


Ohio Power Company 
6% Preferred Stock 


Texas Pow. & Light Co. 


6% Preferred Stock 




















Dividends 
OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS. 


of Directors of the Northern States 
7, declared a 
uarters 











The Board 
an ones 


are was declared on the 
ee Per t Gentaietive Preferred stock of the 

geve oe by check January 20. 1932, 
to to stockholders of record as of the close of business 
tose ber 31, 193i, for the quarter ending Decem- 


1931. 

At the same meeting a dividend of two per 
cent per share was declared on the Class “A 
Common stock of the Company, payable by 
check February 1, 1932, to stockholders of record 
as of the close of business December 31, 1931, for 
the quarter ending December 31, 1931. 


J. J. MOLYNEAUX, Treasurer. 


Dividends 
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CITY INVESTING COMPANY 


55 BROADWAY, ea YORK 


December 17th, 1931. 
The Board of Directors has this day declared 
a cent, dividend of one and three quarters 
all. cent %) oa the Preferred Sa ital 


Compan yable oe an- 
uary eo3 1932, to ockbola 


ders of Pref 
Stock of record at wap close of business on 
December 28) 


GF. G GUNTHER, Secretary. 
CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK 
December 17th, 1931. 
The Board of Directors bas this day at 
a dividend of two and one-half per cent a ¥%%) 
up — the Common Capital Stock of this 
mapas. YA on January 4th 1932. 
tockhol of Common Stock of record 
tie close of business on December 28th 
G. F. GUNTHER, Secretary. 











Warren Brothers 


Company 
PREFERRED STOCK DIVIDEND NO. 119 
Dividends of Twenty-five Cents (25c.) per 

share on the First Preferred Stock and of Twenty- 
nine and one-sixth Cents (29 1-6c. aa share on 
the Second Preferred Stock of this any have 
declared for the quarter codien’ ecem ber 
pa on January 1, 1932, to stock- 
at the close of business on 

December 22, 1931. 


CONVERTIBLE PREFERRED STOCK 
DIVIDEND NO. 7 


A dividend of Seventy-five Cents (75c.) per 
ee on the Convertible Preferred Stock of this 
mony has been declared for the quarter end- 
ov ecember 31, 1931, payable on January 1, 
1982, to stockholders of record at the close of 
business on December 22, 1931. 
RALPH L. WARREN, Treasurer. 





INDIANA gare LINE COMPANY 

f Brondwar. 

) A York, December 15, 1931. 

A dividend of Twenty-five (25) Cents per 

share has been declared on the Capital Stock 

{$10 .00 par value) of this Company, payable 

ebruary 15, 1932, to stockholders of record at 
the close of business January 22, 1932. 

3. BR. FAST, Secretary. 





Birmingham Electric Company 
Preferred Stock Dividends 
The regular guerverty dividends “ $1.75 per 
share on the $7 Preferred Stock and $1.50 Lewd 
share on the $6 Preferred Stock of the Birmingham 
Electric Company have been declared for pay- 
ment January 2, 1932, to stockholders of record 
at the close of business December 19. 1931. 


A. ©. RAY, Asst. Treasurer. 





Florida Power & Light Company 
Preferred Stock Dividend 
The regular quarterly dividend of $1.75 a share 
on the Preferred Stock of Florida Power & Light 
Company has been declared for payment Jan- 
uary 2, 1932, to stockholders of pense at the 
close of business December 22, 1931 


A..©. BAY, Srencerer, 


WESTERN POWER CORPORATION 

60 Broadway, New York, December 14, 1931. 

A quarterly dividend of $1.75 per share on the 
Seven Per Cent. Cumulative Preterred Stock of 
the Corporation will be paid on January %, 1932, 
to stockholders of record at the close of business 
on December 26, 193 
ROBERT SEALY, Treasurer. 








SECOND INTERNATIONAL 
SECURITIES COBPORATION 


Dividends for the quarter ending December 31, 
1931, have been d as follows: 


Dividend No. 21 
Cumulative First Preferred 
Stock, 6% Series...... ee 


Dividend No. 20 
Cumulative Second Preferred 
Stock, 6% “eee eeeeeeee o2cee oe 0.78 


Dividend No. 16 
Class A Common Stock .... .. 6.28 


Payable January 2, 1932, to stockholders of record 
at the close of business December 15, 1931. 


Stacy V. Jones, 
December 14, 1931 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 61 


A dividend of $1.75 share has been declared 
on the Preferred "Fag 3. on January 2 
1932, to stockholders of record at the close of 
business on December 15, 1931. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasure, 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of Directors of the American Manu- 
facturing Company has declared a dividend of 
$1.25 per share on the Preferred Stock of the 
Company payable December 31. 1931 to Stock- 
holders of Record December 15, out of goretege 
accumulated prior to December 31. 1930 


FRANK H. FILLEY. President. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 


December 16, 1931. 

A quarterly dividend of one (1) per cent has 
been declared today upon the Preferred Stock 
of this Company, from net earnings of the cur- 
rent fiscal year or available surplus, payable 
January 15, 1083. to po: ys 1 pe of record at 
3:00 o'clock P. December 31, 1931. 

Checks in paynicne will be mailed. 


VEISS, Assistant Secretary. 














*or other dividends see page y. 
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St. Louis Securities 


ITIx_& Co. 


SAINT LOUIS 
609 OLIVE St 


Members St. Louis Stock Exchange 














Brokerage Service 
to 
Banks, Institutions, Dealers 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg. Philadelphia 

N. Y. Telephone—HAa. 2-4772 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s, & aye pfd. 
Power Gas & Water 5s, 1948 
Pacific No. West Pub. Serv. 6s, °62 
Phila. Rapid Transit 6s, 1944 
Southern Indiana Ry. 4s, 1951 
Southern Cities Pub. ser. 6s, 1949 
Westmoreland Water 5s, 1952 


PARSLy BROs. & Co. 


{ncorporated 
1500 Walnut St., Philadelphia 
Telephone: New York. Digby 40909 














BIOREN & CoO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Pstabitshed 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 
Afjfiitated with 
The Fletcher American Naitona! Bank 


Indianapolis 


Detroit Leuisville 





BALTIMORE CINCINNATI 


Westheimer 


and Company 


Members of the New York Stock Exchange 
WASHINGTON DAYTON 
Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 














1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 


Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 


32 Broadway, N. Y. Digby 49640 
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Bartow, Florida 

Escambia County, Fla. 
Sarasota City & County, Fla. 
Miami, Fla., Issues 

St. Joseph Water Co. 5s, 1941 
South Bay Cons. Water 5s, 1950 
So. Fla. Conservancy District 
Alachua County, Fla. R. B. No. 1 
Clearwater, Fla. 


H. C. SPILLER & CO. 


INCORPORATED. 
27 State St. 79 Wall St. 
Boston, Mass. New York City 























2A a SL Ba 











Tennessee Elec. Pr. 6% pfd. 
Utilities Pr. & Lt. 7% pfd. 
Consumers Power 5% pfd. 
Minnesota Pr. & Lt. 7% pfd. 
Montana Pr. 6% pfd. 


STEELMAN 


60 Broad St., New York 








Carolina Pr. & Lt. 7% pfd. 
Interstate Pr. 7% pfd. 
Alabama Pr. 5% pfd. 

Pacific N.W. Pub. Ser. 7% pf. 
Florida Pr. Corp. 7% pfd. 


& BIRKINS 


Tel. HAnover 2-7500-5973 








Railroad 
& Public 
Utility Bonds 


NEWBORG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 














Offerings Wanted 


New York State 
Coupon 4s 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N.Y. Tel. HAnover 23-4760 
tf 









































Inquiries Invited 
» on 

REAL ESTATE 
BONDS 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 27 State St., Boston. 
Private telephone between offices. 














Chesapeake & Potomac Tel. Co. 
5s, 1943 


Jenkins, Whedbee & Poe 


Member y ets Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby ¢-1859 
Phila. Teleph. Rittenhouse 3940 














J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 








St. Petersburg, Florida 


Oklahoma Municipals 


I buy Oklahoma municipale— 
Please send me your offerings. 


W. A. BROOKS 


1202 Hales Bidg., Oklahoma City Okla 


























We specialize in listed 
and unlisted orders 
loeal to this market 
for banks and dealers. 


EDWARD D. JONES & CO. 


St. Lowle'| Stock fexcha 
New York Curb Exchange ng, St Associate) 
Boatmen’s Bank _ Buildin t. Louis, Mo. 
Entral 

















Joint Stk. Land Bank Bonds 
Joint Stk. Land Bank Stocks 
Western Cartridge Pref. w. i. 
Bancamerica-Blair 

Westvaco Chlorine Pfd., w. i. 


WYSER & DINER 


60 Broad St., N. Y. Hanover 2-4630 




















Dividends 


a eoaTeeeearr>- ee, 


THE NEW YORK TRUST COMPANY 
100 Broadway 
The Board of Trustees has this day declared a 





quarterly dividend of 5 per cent on the capital 
stock of the Company, payable Jan nd, 
1932, ose of 


to stockholders of record at the 
+. Ry on December 19th, 1931. 
The transfer books will not close. 


MANICE de F. LOCKWOOD, JR., 
Secretary. 
New York, December 16th, 1931. 


Dividends ; 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., December 16, 1931. 


The Board of Directors this ay declared, 
for the three months en ecember 31. 
1931, a dividend of one (1) per "oe on the 
Preferred stock of the Company, . payable March i. 
1932, to holders of Preferred 
the close of business on January 16, 1932. 

The Transfer Books will not close. 


G. F. MAY, Secretary. 








BROOKLYN TRUST 


COMPANY 


Dividend No. 202 


A quarterly dividend of 5% on the capital 
stock of Brooklyn Trust Company has n 
declared for payment on January 2, 1932, to 
stockholders of record at the close of business 
December 22, 1931. No dividend will be paid 
on fractional! shares. 

WILLARD P. SCHENCK, Secretary. 

December 17, 1931. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 Broadway, New York City 
Dec. 17th, 1931. 
109th Consecutive Dividend 
By resolution of the Board of Directors, a 
Quarterly Dividend of 3% is pa yeute on Jan- 
uary 2nd, 1932, to stockholders of record at the 
close of business, 3 P. December 21, 1931. 
PERCY W. MHEPARD: Secretary. 








KAUFMANN DEPARTMENT 
STORES, Inc. 
Common Dividend No. 49. 


Pittsburgh, Pa., December 15, 1931. 
The Directors have declared a dividend of 
twenty-five cents (25c.) per share on the Common 
Stock, payable January 28, 1932, to all holders 
of record January 9, aii -- 
Cheques will be m 
LIVER M. KAUFMANN, Treasurer. 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 171 


A quarterly dividend of $3.40 per share has 
been declared, payable February 1, 1932, to 
Stockholders of record at the close of business 
on January 11, 1932 

Checks will be mailed from Old Colony Trust 


Company, poste 
Treasurer. 





OMAS K. CUMMING, 
Boston, esanier 15, 1931. 
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Bank Statements 








THE BRITISH OVERSEAS BANK, LIMITED 


Established 1919. 


Report he Board of Directors to the Twelfth A 1 General Meeting of Shareholders to be held in the Bank Premises, 33, Geaccehntteh 
_— Street (Lombard Court), feaiee, Le, on Tuesday, the Fifteenth Day of December, 1931, at 12 noon. 


Fhe Directors aenls 6 to the Shareholders the Balance Sheet of the Bank, as at 3lst October, 1931, and Profit and Loss Account, together with copy 
of the Auditors’ Certificat 
The Profit, after allowing rebate of interest and providing for all bad and doubtful debts (other than provided for out of Contingencies 


























Account), and Income Tax, for the year ended 31st October, 1931, amounts te- _--.------.---- 2 ee ee ee eee £166,130 14 1 
eines A IED GOING, Cia cal wa cobbddbuibinn dnacbbasant daotdeweceiiete ns cakbedn ae ma adinbaniinles ueee ttewetniimin 73,576 12 10 
Wilakktee 0 CON Bhs oe aoics cdo kik eb ddd en o eta Cheha ad ok a eed dteinddws pone gb dime tpn ddan dbbwdehee sites £239,707 611 
Interim Dividend paid on the “A” Ordinary Shares at the rate of Six per cent. per annum (less Income Tax) for the 
Half-year ended 30th April, 1931, and Income Tax thereon. -.._....-.-.----------------------------------- 30,000 0 0 
Leaving a Balonce TE oc wde sedans cbbinn auie ab bbeiniiein s naan wnt ate auth wanes £209,707 611 


ch has been appropriated as follows:— 
In Payment oy a Dividend on the “‘A’’ Ordinary Shares at the rate of Six per cent. per annum (less Income Tax) for the 


alf-year ended 3ist October, 1931, wares together with Income Tax thereon amounts to -_---..----.--~------- £30,000 0 O 

In payment of a Dividend on the ‘ ‘B” Ord dinary Shares at the rate of Two per cent. ~s annum (less Income Tax) for the 
Year ended 31st October, 1931, which together with Income Tax thereon amounts to__-.-------...-----.--+------ 20,000 0 90 
To Contin encies Account..------.----------------------------------- +--+ ---- 2-2-2 oo nn nnn nn nn nn nee ee 100,000 0 0 
Leaving a Net Balance to be earried ferward to next year Of... «oon oon en noe 5 5 nn eee cw ccc cnc cccccoe 59,707 611 


£209,707 6 11 








i the course of the year under review the Directors appointed Mr. Duncan Alexander Stirling to a seat on the Board. 
Directors retiring by rotation are Mr. Nigel L. Campbell and Sir George E. May, Bart., who, being eligible, offer themselves for re-election. In 
sienaiani with Article 91, Mr. Stirling’s appointment ae confirmation by the Shareholders 
The Auditors, Messrs. "George A ‘A. Ponshe & Co. and Messrs. McOlelland, Ker & Co. also retire, and, being eligible, offer themselves for re-appointment. 
































London, E.C., 1st December, 1931. By Order of the Board, A. E. THORNE, Secretary. 
Balance Sheet, 3ist October, 1931. 
LIABILITIES. ASSETS. 

Capital: Authorised Cash on Hand and at Bankers______.-------------- £196,843 10 7 
300,000 “A” Ordinary Shares of £5 each_____...-.--- £1,500,000 © ©O/| Money at Call and Short Notice___.......---------- 1,266,849 16 7 
300,000 “B” Ordinary Shares of £5 each___.__.-..--- 1,500,000 0 9®/| Balances with Bankers Abroad_______-.--.----.---- 201,258 9 10 
400,000 Shares of £5 each which may be issued in FEEL EEL IG natin 205,056 1 2 

whole or in part as “A” or “B” Ordinary Shares... 2,000,000 0 0 | Government Securities____________________-------- 469,628 9 8 

$5,000,000 0 0 Investments in Subsidiary Companies---_.-------- 56,925 9 1 
Aa Other Nag a Shareholding In- nabs 6 0 
Subscribed and Paid in Full; terests in Foreign Banks----..--.-.----.---~-- = ’ 
200,000 “A” Ordinary Shares of £5each______-_.___- £1,000,000 0 0| Baykers Industrial Development Co., Ltd. One “A 

200,000 “B” Ordinary Shares of £5 each______..-__-- 1,000,000 0 0 Ordinary Share of £100,000, £100 Paid_----------- 100 0 0 
Advances to Customers and other Accounts-------- 1,981,369 10 4 
£2,000,000 0 Amounts owing from Subsidiary Companies - --_-_-__- 52,191 12 0 

Current Deposit and other Accounts, including Liability of Customers for Acceptances, etc. (per 

provision for Contingencies, Depreciation on In- a sR 4,277,291 2 4 

vestments, and for Bad and Doubtful Debts, and Bank Premises—Freehold at cost, less amounts 

$363,117 eo aE a ee ee 3,046,879 8 9 NT I a ee ee 335,736 17 8 
Amounts owing to Subsidiary Companies-_--_-_--_.-- 100 0 0 
i alse aiabe nian 225,000 0 0 
Acceptances, etc., for account of Customers (per 

ee eS oo nw widen ange al 4,277,291 2 4 
Balance of Profit and Loss Account_.__._..._--_--- 69,707 6 11 

Notes .—(1) Cae Liability on account of En- 

dorsements on ls Discounted, £1,254,673. (2) 
“Advances to Customers” and “‘Liability of Cus- 
tomers for Acceptances”’ include the balances which 
come under European “Standstill’’ Agreements. 
£9,608,977 18 0 £9,608,977 18 0 
QevecnTs,. Chairman A. E. THORNE, Secretary. 
ARTHUR C. GAIRDNER, Deputy <page and Managing Director. F. J. SULLIVAN, Accountant. 


NiGEL L. CAMPBELL, Director 





AUDITORS’ REPORT TO THE MEMBERS. 
We have examined the above Balance Sheet and compared it with the Books of the Bank. 
We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange, and have verified the Securities. 
We have obtained all the information and explanations which we have required, and are of the opinion that the Balance Sheet is properly drawn up 
so as to exnibit a true and correct view of the state of the Bank’s affairs, according to the best of our information and the explanations given to us, 2 


as shown by the Books of the Bank. 
GEORGE A. 7OUCas £ CO.{ Chartered 

















McCLELLAND, KER & CO.,!Accountants. 
London, E.C., 1st December, 1931. y %, 
Profit and Loss Account for the Year ended 31st October, 1931. 
Dr. Cr. 
To Interim Dividend on the “A” Ordinary Shares at By Balance brought forward._-..-.-...---.--------- £73,576 12 19 
the rate of Six per cent. per annum, and Income “ Profit, after allowing rebate of Interest and pro- 
a ee an eigen ine oe ca £30,000 0 0O viding for all Bad and Doubtful Debts (other than 
“ Final Dividend on the “‘A’”’ Ordinary Shares at the provided for out of Contingencies Account), and 
rate of Six per cent. per annum, and Income Tax Income Tax, for the year ended S3ist October, 
sag ng igh a ral, dah 2 aad 94 sae peep an 30,000 0 0O a ee ee eee een ee Se £174,531 14 7 
“ san on the “B” Ordinary Shares at the rate of Less Directors’ Fees___.____...---_-- 8,401 0 6 
Two per cent. per annum, and Income Taxthereon. 20,000 0 0 166,130 14 1 
on ee wwene 100,000 0 0O 
“ Balance carried to Balance Sheet____________.___- 59,707 6 11 
£239,707 6 11 £239,707 6 11 








STATEMENT REQUIRED BY SECTION 126 OF THE COMPANIES ACT 1929. 


Such of the aaerogate Profits of the Subsidiary Companies as have been declared in dividends are ineluded in the above Profit and Loss Account in so 
far as they pars this Bank. 
HURCHILL Oe A. E. THORNE, Secretary. 
ARTHUR roy D. GAIRDNE Deputy Chairman and Managing Director. F. J. SULLIVAN, Accountant. 
NIGEL L. CAMPBELL: Director. 
Ist December, 1931. 





DIRECTORS. 
an THURS! BoGATRONER, Deputy Obstrivas tod Saiaging Bee 
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The Financial Situation. 

The foremost topic the present week has been the 
discussions in Congress relative to President Hoo- 
ver’s moratorium proposal under which a suspension 
of German reparations and intergovernmental debt 
payments has been arranged for the one-year period 
from July 1 1931 to July 11932. The greater part 
of the semi-annual payments from the Allied Govern- 
ments to the United States fell due on Tuesday, 
Dec. 15, and the Hoover Administration was anxious 
that Congressional approval should be given to the 
proposal on or before that date in order that the 
debtor countries should not feel that there would be 
even technical default, in not tendering payment on 
that date, and Secretary of State Stimson and Ogden 
L. Mills, the Under Secretary of the Treasury, made 
strenuous efforts to prevent anything of the kind, 
but was unsuccessful, both houses of Congress pro- 
ceeding very deliberately with their task. 

Acrimonious discussions marked the course of the 
debate in Congress, and some unfortunate features 
occurred. Congressman McFadden, who often tran- 
scends the bounds of propriety and who has a 
penchant for violent talk, on this occasion went so 
far as to accuse President Hoover of all sorts of 
things for which there was not the slightest founda- 
tion nor anything possessing even a remote air of 
probability. He charged that Mr. Hoover had “sold 
out” the country in arranging a suspension of inter- 
governmental debt payments, and characterized the 
proposal as “infamous.” Among other things, Mr. 
McFadden charged that Mr. Hoover had arranged 
the moratorium in the interest of Germany’s 
bankers in New York, and suggested that the step 
was the outcome of a bargain with these bankers to 
bring about Mr. Hoover’s election as President in 
1928. The thought of anything of the kind is revolt- 





ing, and to suppose that Mr. Hoover in his executive 
capacity was or could be guilty of such an act would 
be to imply that he was venal, of which no President 
of the United States has ever been guilty, nor is ever 
likely to be, since it is impossible to conceive that 
any President in his high official capacity would ever 
so degrade himself. 

As it happened, in the Senate debate on the mora- 
torium, Senator Reed of Pennsylvania, a regular Re- 
publican, declared that he flatly opposed the revival 
of the World War Debt Funding Commission as sug- 
gested by Mr. Hoover, because in his opinion it would 
result in a further reduction of Europe’s debts to 
this country. Mr. Reed vigorously denounced what 
he described as propaganda by the “international 
bankers” to force debt cancellation for their own 
selfish interests. Of course he did not join in Mr. 
McFadden’s diatribes against the President, and, in 
fact, joined in denouncing the action of McFadden. 
Nevertheless, the attitude of Senator Reed, a per- 
sonal friend of Secretary Mellon, and long regarded 
as the latter’s spokesman in the Senate, came, accord- 
ing to Washington dispatches, as a startling surprise. 
In the course of the discussion Senator Hiram John- 
son of California declared: “You can talk until you 
are black in the face about refusing to cancel, but 
the moratorium is the opening wedge.” It is fair to 
say, however, that there was nothing surprising in 
Mr. Johnson’s attitude, since his passionate oppo- 
sition to the course of the Administration has long 
been known. 

All these and many other similar utterances com- 
ing from both the Republicans and the Democrats are 
significant of the depth of feeling in this country 
against any further concessions to the European 
powers on the part of the United States. This same 
feeling is reflected in the action of the House Com- 
mittee on Ways and Means, on Thursday evening, 
in adopting an amendment to the moratorium rati- 
fication resolution declaring explicitly against the 
cancellation or reduction of Europe’s war-time and 
post-war debts due to the United States. The amend- 
ment was adopted by a vote of 16 to 9, and the rati- 
fication resolution was then adopted in committee 
by a vote of 21 to4. The resolution, as thus amended, 
was taken up for consideration in the House yester- 
day (Friday), and under an agreement reached on 
Thursday was to be debated until to-night, when 
a vote was to be taken, but the extra day was 
not needed and the House ratified the resolution 
last night by the vote of 317 to 100. It reads: 


Section 5. It is hereby expressly declared to be 


against the policy of Congress that any of the indebt- 
edness of foreign countries to the United States 
should be in any manner cancelled or reduced, and 
nothing in this joint resolution shall be construed 
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as indicating a contrary policy, or as implying that 
favorable consideration will be given at any time to a 
change in the policy hereby declared. 

We think the moratorium resolution ought to be 
passed by Congress without the rider or amendment 
which it is proposed to add. We think it would be 
a gracious thing to do, and in consonance with the 
spirit of the Hoover proposal itself, which was that 
it should be considered as in the nature of a relief 
measure for the benefit of a suffering world, both 
foreign and domestic, at a most critical period in 
the world’s history. It has not yielded the benefits 
to this country that were expected from it, only a 
mere temporary spurt of activity having been occa- 
sioned by the announcement of the moratorium pro- 
posal, after which gloom again settled over the busi- 
ness world deeper than before. Nevertheless, the 
idea of a one-year suspension of reparation and inter- 
governmental payments was conceived in a broad- 
minded spirit and ought to be carried out in the same 
broadminded way. Besides, a vast majority of the 
members of both houses of Congress committed 
themselves beforehand in favor of the proposition, 
having been consulted in advance. They ought now 
to make good their promises to the President, not 
in a grudging fashion, as if they regretted what they 
had done, or were afraid of the consequences, but in 
a wholehearted way. 

A separate resolution could then be passed declar- 
ing against any further reduction, and this we are 
certain would receive such an overwhelming vote 
that Mr. Hoover would not dare to veto it, or, if he 
did, it could easily be made a law over his veto. 
Many members of both houses would vote in favor of 
such a resolution, as a separate measure, where they 
would refuse to vote for it as a rider to a resolution 
endorsing the one-year moratorium; they would not 
want to jeopardize the latter in any event. Such a 
separate action would be highly desirable, in any 
event, as affording an indication of public sentiment 
on the matter, and it would forever put an end to the 
talk with which the country is being so constantly 
regaled of the beauty of canceling the inter-Allied 
debts as a mere matter of generosity on our part, 
even if the favored countries should at once proceed 
to use the sums remitted in further enlarging their 
armies and navies. 

Candor, however, compels the statement that the 
conviction is daily growing that unless a restraining 
hand is put upon our Chief Executive he will 
commit the country to other concessions of one kind 
or another, and which would eventuate in a virtual 
cancellation of the debt itself. Indeed, it is felt in 
many different quarters that the President in his 
messages of last week has already gone far in that 
direction, and that the different members of his 
Cabinet, in their testimony before different Commit- 
tees of Congress are proceeding along the same lines, 
thereby conveying an impression to the outside world 
that the United States stands ready to grant 
almost indefinite measures of relief. In his budget 
message last week Mr. Hoover declared his position 
in that respect in a most unqualified way. While 
renewing and reaffirming his previous statements 
that he did not approve the cancellation of the debts 
owing to the United States, he yet went on to say 
that “as we approach the new year it is clear that 
a number of the governments indebted to us will be 
unable to meet further payments to us in full, pend- 
ing recovery in their economic life.” 





This, it will be seen, is an unqualified statement 
that these governments will not be able to make the 
payments due by then. But to further emphasize the 
declaration, he goes on toadd: “It is useless to blind 
ourselves to an obvious fact. Therefore it will be 
necessary in some cases to make still further tempo- 
rary adjustments.” Let the reader well note that 
the President tells us that further adjustments are 
an obvious fact, and, further, that it is “useless to 
blind ourselves to this.” The solitary qualification 
is that the adjustments are referred to as temporary. 
The fear is widespread that the temporary would 
quickly become permanent, and that in any event 
the President has prejudged and precluded the case, 
and that “the re-creation of the World War Foreign 
Debt Commission, with authority to examine such 
problems as may arise in connection with these debts 
during the present economic emergency,” would be 
simply the establishing of a body which would be ex- 
pected to accept the conclusion prepared beforehand 
by the Administration authorities. 

The conviction that the Administration already is 
planning for further aid and concessions is deepened 
by the utterances contained in a prepared statement 
issued by Secretary Mellon on Friday night of last 
week. In this statement Mr. Mellon dwells quite 
at length on the reduced capacity of European gov- 
ernments to pay their obligations. Austria and 
Hungary are characterized as in straitened circum- 
stances, and Mr. Mellon asks whether, in view of the 
difficulty of those countries in obtaining foreign ex- 
change to carry on their present commerce, even at a 
minimum, they should be asked to pay the debt in- 
stallments due. As to Great Britain he made the 
following plausible argument: 

“Take the case of Great Britain, our best customer, 
which even in the depression year 1930 took $678,- 
000,000 worth of American agricultural and indus- 
trial products. 

“The economic and financial changes of the past 
year have immensely increased the burden of her pay- 
ments to us. The series of events through which 
Great Britain was forced off the gold standard are 
too recent to require enumeration. To-day the pound 
sterling is settling at $3.315 to the pound, which is a 
32% discount as compared with last year, when it 
stood at parity, or $4.866. 

“All debts to Great Britain from foreign govern- 
ments, except reparation payments, which are not 
being collected at all this year and are not likely to 
be collected in full next year, are payable in sterling. 
Her debt to us is payable in gold dollars. The com- 
bined effect of these unfavorable factors results in 
an enormously increased burden for the people of 
Great Britain. 

“Payments due during the present fiscal year will 
serve to exemplify the magnitude of the additional 
burden. With the pound sterling at par, the British 
Treasury needs 32,800,000 pounds in order to pay us 
$159,500,000. With the pound sterling at the rate at 
which it sold on Dec. 10 1927, it would take 48,- 
100,000 pounds, or an increase of 15,300,000 pounds, 
or 47%. Or, in other words, the burden on the 
British taxpayer is increased by one-half. 

“When the British debt settlement was made it 
was estimated that its present value at a 414% in- 
terest rate was 80% of the total amount due prior 
to funding. If the amount to be raised in pounds 
sterling to meet the obligations to us in dollars is 
increased by 47%, it becomes apparent that from the 
standpoint of the British taxpayer he is asked to meet 
not the obligation as established by our Debt Com- 
mission, but an amount considerably in excess of 
such obligation.” 
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There can be no doubt that Great Britain’s situa- 
tion has changed greatly for the worse since the fund- 
ing agreement with the United States was made, but 
Secretary Mellon’s argument that some change in 
the agreement is called for because the purchasing 
power of the pound sterling has been so greatly re- 
duced, while plausible, is far from convincing. If it 
were a valid argument it would be simply placing a 
premium on the suspension of gold payments by other 
countries since by the mere act of reducing the pur- 
chasing power of their unit of value they would be 
entitled to a reduction, in a corresponding degree, 
of the debts due by them. It is by no means certain 
that the pound sterling will be stabilized on the 
present low basis. It may be stabilized on a much 
higher level of values than that now prevailing, and 
if the British Government has regard for the prestige 
and credit of the British Empire, so that it may once 
more occupy its old position of world supremacy, 
it will be-well advised if stabilization is effected on 
the former basis of $4.8665. 

There is this to be said, however, on behalf of 
Great Britain, that in her agreement with the United 
States she obtained far less favorable terms than 
France obtained, and, accordingly, she is now paying 
proportionately more. All the agreements with the 
Allied governments were on the basis of capacity 
to pay, and the capacity of Great Britain was rated 
high while that of France was rated low. The 
position of the two countries is now reversed. Great 
Britain, for a variety of reasons, has suffered decline; 
France, on the other hand, through German repara- 
tions payments (she gets more from Germany than 
any other country), has been made rich, and she has 
thus been gaining at the expense of both Great 
Britain and Germany. If there is to be any revision, 
therefore, it should be between these three countries 
—France, Great Britain and Germany, with France 
making the needed concessions. 

As for the United States, Ogden L. Mills, Under 
Secretary of the Treasury, in his testimony on Tues- 
day before the Committee on Ways and Means of the 
House of Representatives, testified that the total 
amount of annual payments due the United States 
from European nations, the payment of which has 
been suspended by the moratorium, aggregated $252,- 
566,803. ‘This is over a quarter of a billion dollars. 
The United States has suffered an even greater de- 
cline during the last two years than Great Britain. 
Its revenues and receipts have been so greatly re- 
duced that it is now obliged to arrange for a budget 
deficit running for a single year in excess of $2,000,- 
000,000. In these circumstances, after having on 
account of the moratorium sacrificed debt install- 
ments for 1931-1932 in the sum of $252,566,803, as 
already stated, this country is in no position to make 
any further sacrifices of the same kind, and there 
would appear to be no need for them if France, Ger- 
many and Great Britain come together and arrange 
for the settlement of their own burdens in some 
equitable way that will not add further to the bur- 
dens of the United States. 

For that reason it is to be regretted that Secretary 
Mellon should be putting forth such arguments as 
he has been doing. It means that in reference to 
the relations between the United States and the rest 
of the world he is prejudging and precluding the case 
against the United States, the same as President 
Hoover has done in the remarks quoted above in his 
message of last week. Under these circumstances 


it is not surprising that Congress should want to put 
a restraining hand upon the action of the President 
and his coadjutors, so as to prevent the Administra- 
tion from carrying out the ideas so freely and un- 
qualifiedly expressed by him, and it appears to bea 
wise precaution to take. 

There is another point that should not be left out 
of consideration, and that is the position of our Fed- 
eral Reserve banks. These, too, have been engaged 
in extending aid to foreign countries. The President 
in his annual message last week went out of his 
way to commend the course pursued by them, saying: 
“Co-operation of our Federal Reserve System and 
our banks with the central banks in foreign coun- 
tries has contributed to localize and ameliorate a 
number of serious financial crises or moderate the 
pressures upon us and thus avert disasters which 
would have affected us.” Does this mean that the 
Administration encourages and approves the grant- 
ing of credits on a huge scale for which no authority 
exists under the Federal Reserve Act and some of 
which became “frozen” in bank parlance almost from 
the day they were granted? There is the $25,000,000 
credit granted to Germany that has had to be ex- 
tended over and over again, because the Bank of Ger- 
many is in no condition to make a repayment, and 
there is the $125,000,000 credit granted to the Bank 
of England which also had to be extended and which 
it was known for a certainty would have to be ex- 
tended from the start and of which $75,000,000 still 
remains outstanding. 

If that is what the President means, what becomes 
of the idea that our Federal Reserve banks were to 
hold aloof from foreign affairs? And since Secre- 
tary Mellon so seriously argues that depreciation in 
the value of the pound sterling furnishes a valid rea- 
son why Great Britain’s obligations should be re- 
duced in corresponding degree, may we assume that 
the same argument is to govern in the case of foreign 
borrowings from our Reserve institutions, and will 
the United States Treasury make good the loss result- 
ing from the depreciation to the Federal Reserve 
banks? We know that this will be deemed far- 
fetched reasoning, and that there is not a remote 
prospect of anything of the kind at the present mo- 
ment. But events now move very fast, and it has 
been the policy of Washington to extend aid to any 
and everybody who happens to be in trouble, and 
since our governmental authorities are so prone to 
extend relief to foreign countries we ought not to be 
unprepared for pleas that these foreign countries, 
although their obligations to the Federal Reserve 
banks are explicitly payable in gold, we ought never- 
theless to allow them to make payment in their new 
units at greatly depreciated value. 

The idea is not altogether novel, for this very 
month, or on Dec. 5, the French Cabinet decided that 
the Government would assume the losses of the Bank 
of France resulting from the fall of sterling since 
the abandonment by Great Britain of the gold stand- 
ard. A Paris cablegram to the New York “Times” 
on Dec. 5 stated that the losses were understood to 
amount to $100,000,000, and that it was understood 
that the scheme would be similar to that employed to 
compensate the Bank of France for the loss of the 
gold seized in its branches in Russia at the time of 
the Bolshevist revolution. The Bank of France, as 
in that case, would receive Treasury bonds, which it 
must amortize in a similar manner. Ever since the 
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has refrained from seeking to realize on its sterling 
holdings, feeling that the effect of any massive offer 
on the market would be catastrophic, but now its 
position had become quite uncomfortable. It was 
also stated that it was understood that the French 
Treasury itself was a considerable holder of depreci- 
ated sterling. Yesterday news came from Paris that 
the Chamber of Deputies had approved this Govern- 
ment project for reimbursing the Bank of France. 
We may be sure Congress will see to it that nothing 
of the kind happens in this country. In these times, 
when we are told that national considerations must 
no longer govern alone, but that we must become in- 
ternational minded, it will be well not to take any 
chances in that respect. 





How greatly the purchasing power of the agricul- 
tural classes of the country has been reduced by the 
low prices prevailing is strikingly shown by the esti- 
mates of the value of this year’s crops in the United 
States as made public this week by the Department 
of Agriculture at Washington. On the basis of 
Dec. 1 prices, the total value of the crops produced 
in the United States in 1931 is estimated by the De- 
partment at $4,122,850,000 compared with $5,818,- 
820,000 last year and $8,088,494,000 in 1929. The 
decline in the crop values compared with two years 
ago is nearly $4,000,000,000, or 49%. The percentage 
of decline is rather uniform, we are told, in all parts 
of the country, except for the very heavy reduction 
in the Dakotas due to drouth this year. The decrease 
is also shared by practically all crops. About $1,043,- 
000,000 of the decrease is in corn, $854,000,000 in cot- 
ton and cottonseed, $446,000,000 in wheat, $386,- 
000,000 in hay, $263,000,000 in potatoes, $220,000,000 
in oats, and $130,000,000 in tobacco, with correspond- 
ingly large decreases for less important crops. 

These reductions in value are due primarily to the 
decline in prices. In comparison with 1930, prices 
in 1931 are about 36% lower and production of prin- 
cipal crops was 10.1% greater. Exclusive of fruits, 
the acreage harvested in 1931 was 350,672,000 acres, 
a reduction of 9,255,000 acres, or 2.6% from the acre- 
age harvested in 1930. With acreages higher in most 
parts of the country, this reduction was due to the 
tremendous decrease of more than 13,000,000 acres 
from drouth and crop failure in California and five 
States in the Northern Great Plains, an area equal 
to approximately 21% of the total crop acreage in 
those States in 1930. Crop yields per acre harvested 
in 1931 averaged 11.7% higher than the very low 
yields of 1930 and 4.1% above the yields of 1929, 
which were 97.8% of the average yields of the pre- 
ceding 10 years. 





The comparisons made in the Federal Reserve re- 
turns this week are disturbed by the Treasury opera- 
tions which were of large magnitude, $1,323,483,700 
of new obligations having been put out, while $995,- 
000,000 of old obligations matured and had to be 
taken up, in addition to which the quarterly install- 
ment of the income tax payments fell due on Tues- 
day, Dec. 15. Pending the collection of the income 
taxes the Treasury is obliged to do a large amount 
of borrowing from the Federal Reserve banks on one- 
day certificates of indebtedness. On Dec. 16, which 
is the date of these weekly Reserve returns, borrow- 
ing from the Reserve banks on these special Treasury 
certificates stood at $197,500,000. On Dec. 15 this 
borrowing on Treasury certificates was still larger, 





aggregating no less than $300,000,000. At the time 
when the Treasury was seeking authority, subse- 
quently granted, to issue Treasury bills on a dis- 
count basis we were told how nicely Treasury ac- 
counts could be adjusted by means of these Treasury 
bills. The adjusting plan, however, does not seem 
to work with any degree of success at the income tax 
periods, otherwise the United States Treasury would 
not be found borrowing $197,500,000 from the Re- 
serve institutions as is the case this time. However, 
the Treasury now adopts the practice of showing 
these special certificates as a separate item, thus 
guarding against the confusion of interpretation 
which was unavoidable when these certificates were 
mingled with the holdings of other certificates and 
bills. 

Apart from the injection of this new item into the 
returns, the changes are along the same lines as in 
the immediate past, and indicate general improve- 
ment in financial affairs. By reason of the tempo- 
rary acquisition of these special certificates, the hold- 
ings of United States Government securities have in- 
creased from $717,193,000 to $905,694,000. This, 
after allowing for the special Treasury certificates, 
shows a decrease in the ordinary holdings of United 
States Government securities in amount of some- 
what less than $10,000,000. Holdings of acceptances 
continue their downward course, and this week are 
reported as down to $307,077,000 from $389,219,000 
last week. At the same time the holdings of accept- 
ances by the Federal Reserve banks on behalf of their 
foreign correspondents increased during the week 
from $168,486,000 to $214,446,000, indicating that 
foreign banks continue to extend their investments 
in domestic bills. A reduction during the week in 
the foreign bank deposits from $117,674,000 to $101,- 
402,000 indicates the same thing. 

Direct borrowing by the member banks as reflected 
in the discount holdings of the 12 Reserve institu- 
tions has fallen during the week from $725,182,000 
to $697,908,000. The final result is that total bill 
and security holdings, which constitute a measure of 
the volume of Reserve credit outstanding, stand this 
week at $1,941,351,000 as against $1,861,566,000, the 
increase of roughly $80,000,000 following entirely 
as a result of the taking over of the $197,500,000 of 
special certificates from the United States Treasury 
pending the income tax collections. Gold reserves 
further increased during the week from $2,969,- 
118,000 to $2,982,044,000. This increase, however, 
was not sufficient to offset the increase in reserves 
required against the further expansion in Federal 
Reserve notes in circulation, which increased during 
the week from $2,484,892,000 to $2,528,332,000, and 
also the increase during the week in the deposit lia- 
bilities. As a result, the ratio of total reserves to 
deposits and Federal Reserve note liabilities com- 
bined is somewhat lower again this week at 65.0% 
against 66.1% last week. This will doubtless be cor- 
rected another week, with the elimination of the 
$197,500,000 of special Treasury certificates. 





Conditions as to foreign trade continue quite as 
unsatisfactory as they have been all of this year. 
The November report issued this week shows quite a 
recession for that month as compared with October. 
Both merchandise exports and imports continue very 
much less in value than they were a year ago. The 
exports were again reduced to $193,000,000 from 
$204,895,000 in October, while merchandise imports 
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at $150,000,000 for the month just closed compare 
with $168,708,000 for the preceding month and were 
considerably less than for any month since the open- 
ing of 1931. To draw a very fine line, November is a 
shorter month than October—if the number of busi- 
ness days is to be considered, there were three more 
business days in October. That would explain a 
part of the loss in exports ; also, a part of the decline 
in imports. 

Compared with last year the ratio of the decline 
for November this year is smaller than the record 
previously shown this year. In November 1930 the 
marked reduction in both exports and imports that 
has characterized this year’s returns first put in an 
appearance. That situation has continued through- 
out all of this year with most distressing results. 
Merchandise exports a year ago were valued at $288,- 
978,000 and imports at $203,593,000. The decline in 
exports from a year ago for the month just closed 
was equivalent to 33.2%, and of imports to 263%. 
For the 11 months of 1931 exports have amounted to 
$2,239,625,000 against $3,568,324,000 for the same 
period in the preceding year, a loss this year to date 
of 37.2%, while imports have been $1,937,382,000 com- 
pared with $2,852,272,000 for the 11 months of 1930, 
the decline in 1931 being 32.1%. Some comfort seems 
to be had by those in responsible position at Wash- 
ington because the balance on the export side in No- 
vember was larger than in October. The export bal- 
ance in November was $43,000,000; a year ago it was 
$85,385,000. For the 11 months of 1931 exports have 
exceeded imports to the amount of $302,243,000; for 
the same period of 1930 the export trade balance was 
$716,052,000, and at that amount it was considerably 
under other recent years. 

A good part of the decline in the value of mer- 
chandise exports continues to be found in the reduced 
value of the cotton shipments abroad. The actual 
exports of cotton last month were again in excess of 
those for November of last year, as they were in 
October—in fact, cotton exports in November showed 
relatively a much larger movement in November than 
in October. Cotton exports last month were 
1,081,000 bales compared with 920,250 bales in No- 
vember of last year. The value, on the other hand, 
was only $43,619,400 for November this year against 
$59,307,000 a year ago. The increase in bales last 
month over last year was 17.5%, but the loss in value 
was 26.5%. For the 11 months the reduction in the 
value of eotton exports from the preceding year was 
very much heavier than that indicated above. 

Exports of gold last month settled down to a 
smaller amount than in November of last year, after 
the unusually heavy shipments in October, the total 
being $4,994,000. For 11 months gold exports were 
$434,143,000, over 9/10 of which was shipped abroad 
in October. In the 11 months of 1930 gold exports 
were $115,931,000. Gold imports last month were 
heavier, and at $94,430,000 were in excess of any 
similar movement for a number of years past. For 
the 11 months of this year, gold imports have been 
$522,610,000 against $363,275,000 a year ago. In 
spite of the heavy gold exports in October gold im- 
ports are again in excess of exports, for this year to 
date by $88,467,000. In 1930 for the 11 months, gold 
imports exceeded exports by $247,344,000. Silver 
exports last month were unusually small in amount, 
only $871,000 ; imports at the same time at $2,121,000 
were about for the regular total. 








As set out above, the feature of the annual statis- 
tics on agricultural conditions in the United States 
for the current year, as summarized by the Depart- 
ment of Agriculture at Washington, is the heavy 
shrinkage in crop values. The total value for all 
crops in the United States was $4,122,850,000. Only 
two years ago, for the year 1929, all crops were valued 
at $8,088,494,000. Last year there was a considerable 
shrinkage from 1929, but the decline then had only 
just setin. For that year the amount was estimated 
by the Department at $5,818,820,000. 

The value of the corn crop continues to hold first 
place, although there is a very large reduction from 
both of the preceding years. This is the fact not- 
withstanding that the yield of corn in both preceding 
years was below that of 1931. The harvest of corn 
this year is placed at 2,556,863,000 bushels, compared 
with 2,060,185,000 bushels last year and 2,535,386,000 
bushels in 1929. The farm price of corn is put at 36c. 
per bushel this year against 65c. last year and 77c. 
in 1929. The acreage this year was larger than in 
either of the two preceding years, also the yields per 
acre, which were in excess of 1930 and 1929. There 
was quite a reduction in the big corn States west of 
the Mississippi River, excepting Iowa and Missouri. 
The yield in Kansas was larger than last year, and in 
the South the yields generally were larger, in some 
States quite an increase was shown. This was 
especially true of Texas and Oklahoma; also of Ken- 
tucky and Tennessee, Alabama and Mississippi. 

The very large yield of winter wheat from this 
year’s harvest showed a reduced value because of 
the lower price. The farm price this year was 43c. 
per bushel, whereas last year it was 63c., and two 
years ago $1.05. The final estimate of yield for 
winter wheat is 787,465,000 bushels, an increase of 
185,625,000 bushels over 1930. The average yield 
per acre this year was 19.2 bushels, while last year it 
was 15.2 bushels. Kansas was still far ahead in the 
yield of wheat, and there was a considerable increase 
this year in Oklahoma and Texas; also in the section 
east of the Mississippi River and north of the Ohio. 
The heavy reduction was in the Northwest—lIowa, 
Nebraska, Oregon and California. Quite a different 
story appears for spring wheat. The harvest of the 
latter this year is placed at 86,411,000 bushels com- 
pared with a yield in 1930 of 198,601,000 bushels. 
The acreage harvested this year was only 11,071,000, 
a reduction of 5,813,000 acres from 1930. The yield 
per acre this year was 7.8 bushels, compared with 
11.8 bushels last year. The severe drouth in the 
spring wheat States was the occasion for the loss 
in the yield this year. The losses in the Dakotas 
in 1930. Acreage harvested totaled 2,019,600 com- 
tana and on the Pacific Coast. 

Production of oats is estimated at 1,112,142,000 
bushels, and the acreage harvested was 39,722,000 
acres. This is a slight decrease from the 1,277,- 
764,000 bushels harvested from practically the same 
acreage in 1930. Barley production totals 198,- 
965,000 bushels this year and rye 32,746,000 bushels, 
the latter a decrease of 28% from last year’s yield. 
Flaxseed this year produced 11,018,000 bushels 
against 21,240,000 bushels last year, the yield per 
acre being 4.8 bushels compared with 5.7 last year. 
Tobacco preduction in 1931 was 1,610,098,000 pounds, 
a decrease of 25,112,000 pounds from the record crop 
in 1930. Acreage harvested totaled 2,019,600 com- 
pared with 2,101,100 last year. The production of 
potatoes was larger this year than last—376,248,000 
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bushels comparing with 333,210,000 in 1930, but the 
value this year was considerably reduced. 

The reduction was general in all parts of the 
country, except in the Dakotas, where it was very 
heavy on account of the drouth. The decline in 


values was shared by practically all crops. Farm 
prices for cotton, which this year is placed at 5.7c. 
per pound, was 9.5c. in 1930 and 16.4c. in 1929, while 
tobacco at 9.7c. per pound this year was 12.9c. in 
1930 and 18.6c. in 1929. The acreage harvested in 
1931, not including fruits, was 350,672,000 acres, a 
reduction of 9,255,000 under 1930. This reduction 
was due to a decrease of more than 13,000,000 acres, 
caused by the crop losses in California and five States 
in the Far West. 





The stock market this week, after a further sharp 
downward plunge which carried no less than 723 
stocks to the lowest figures of the year, and in which 
the bond market shared, took an upward swing 
yesterday which ranks among the most noteworthy 
in Stock Exchange history. Bond prices suffered 
even more severely in the break than stock prices, 
but also shared in the recovery. There appears to 
be more or less liquidation, and as the market for 
bonds, except in the case of a few issues, is at all 
times thin, very moderate sales suffice to cause big 
declines in the bond issues. There have been few 
special developments of importance during the week, 
though among these must be mentioned the suspen- 
sion of gold payments by Japan and the putting of 
an embargo on further gold exports from that coun- 
try, news of which was received on Monday with 
the change in the Japanese Government. With the 
exception of an occasional rally in the stock market, 
sometimes in the morning and sometimes in the after- 
noon, stocks were depressed day after day, and kept 
dropping lower and still lower until Friday, when, 
with great suddenness, they completely reversed their 
course. The reverse followed as the result of the 
favorable interpretation placed on the testimony of 
Thomas W. Lamont, of J. P. Morgan & Co., with 
reference to Germany and foreign loans. 

The railroad share list was especially weak most 
of the week until Friday, inasmuch as the rail execu- 
tives appeared to be making little progress with their 
plans for obtaining the consent of the employees to 
lower wage schedules, though the meeting which was 
held Friday seemed to afford better prospect in 
that respect than other recent negotiations by labor 
executives and the railway presidents. The Balti- 
more & Ohio RR. on Wednesday omitted declaration 
of the usual quar. dividend, though it was pointed 
out that the company had already paid dividends 
the current year aggregating 314% on the common 
stock. Missouri-Kansas-Texas passed the quar. divi- 
dend on its 7% cumul. pref. shares. Among other 
dividend omissions may be mentioned that of the 
American Type Founders Co. on its common stock, 
the Gulf Oil Corp. of Pa. in the case of the quar. div. 
on its common stock, and the Virginia Iron, Coal & 
Coke Co. on its semi-annual dividend on the 5% 
cumul. pref. stock. The American Brake Shoe & 
Foundry Co. reduced its quar. div. of 60c. a share to 
40c. a share. The Canada Dry Ginger Ale, Inc., re- 
duced its quar. div. on the common from 75c. a share 
to 30c. a share. Canadian Car & Foundry Co., Ltd., 
reduced its quar. div. on common from 4334¢. a share 
to 25c. a share. Two copper companies also made 
further reductions, Granby Consolidated Mining, 








Smelting & Power Co. decreasing its div. from 25c. a 
share to 1214c. a share, and the Magma Copper Co. 
cutting its quar. div. from 25c. a share to 1244c. a 
share. Of the stocks listed on the Stock Exchange, 
a total number of 723 stocks touched new low levels 
for the year, as already stated. The call loan rate 
on the Stock Exchange rose on Friday to 3%, the 
previous rate having remained unchanged at 214% 
for some time. 

Trading has been of relatively large proportions. 
At the half-day session on Saturday the sales on the 
New York Stock Exchange were 1,539,838 shares; 
on Monday they were 2,884,991 shares; on Tuesday, 
2,632,272 shares; on Wednesday, 1,955,820 shares; 
on Thursday, 2,942,641 shares, and on Friday, 
3,621,879 shares. On the New York Curb Exchange 
the sales last Saturday were 331,491 shares; on Mon- 
day, 660,912 shares; on Tuesday, 659,905 shares; on 
Wednesday, 437,677 shares; on Thursday, 608,849 
shares, and on Friday, 596,452 shares. 

As compared with Friday of last week, prices in 
some instances show large gains, while in other in- 
stcnces stocks still remain under the closing price of 
Friday a week ago. General Electric closed yester- 
day at 25 ex-div. against 2434 on Friday of last week ; 
Warner Bros. Pictures at 3 against 23% ; United Corp. 
at 834 against 87%; North American at 34% against 
3154; Pacific Gas & Elec. at 3314 against 3314; 
Standard Gas & Elec. at 2834 against 2934; Con- 
solidated Gas of N. Y. at 64 against 627%; Celumbia 
Gas & Elec. at 14 against 1614; Brooklyn Union Gas 
at 79 against 81; Elec. Power & Light at 12 against 
1054; Public Service of N. J. at 55 against 5414; 
International Harvester at 2514 ex-div. against 25; 
J. I. Case Threshing Machine at 4434 against 373; 
Sears, Roebuck & Co. at 34 against 34; Montgomery 
Ward & Co. at 7% against 7144; Woolworth at 40 
against 4114; Safeway Stores at 43% ex-div. against 
4314; Western Union Telegraph at 4614 against 45; 
American Tel. & Tel. at 12114 ex-div. against 12234; . 
Int. Tel. & Tel. at 9 ex-div. against 834 ; American Can 
at 6414 against 603g ; United States Industrial Alco- 
hol at 27% against 27144; Commercial Selvente at 
814 against 814; Shattuck & Co. at 101% against 914, 
and Corn Products at 41% against 4034. 

Allied Chemical & Dye closed yesterday at 71 
against 687% on Friday of last week ; E. I. du Pont de 
Nemours at 5514 against 5134 ; National Cash Regis- 
ter at 97% against 1014; International Nickel at 8% 
against 714; Timken Roller Bearing at 19 against 
1814 ; Mack Trucks at 1234 against 14; Yellow Truck 
& Coach at 314 against 344; Johns-Maaville at 1854 
against 1754; Gillette Safety Razor at 111% against 
1214; National Dairy Products at 224% against 225, ; 
Associated Dry Goods at 714 against 614 ; Texas Gulf 
Sulphur at 22% against 2244; American & Foreign 
Power at 75% against 614; General American Tank 
Car at 31 against 34% ; United Gas Improvement at 
1814, against 1914; National Biscuit at 401% ex-div. 
against 3914; Coca Cola at 112 against 10734 ; Con- 
tinental Can at 35 against 3234; Eastman Kodak at 
853% against 82; Gold Dust Corp. at 1644 against 
1614; Radio-Keith-Orpheum class A at % against 
114; Standard Brands at 1154 against 125%; Para- 
mount Publix Corp. at 7144 against 7144; Kreuger & 
Toll at 47% against 514; Westinghouse Elec. & Mfg. 
at 291% against 2714; Drug, Inc., at 52% against 
4914; Columbian Carbon at 3634 against 3414; 
Amer. Tobacco at 691% against 70% ; Liggett & Myers 
class B at 46% against 4614 ; Reynolds Tobacco class 
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B at 35 against 3514; Lorillard at 13% against 1344, | 


and Tobacco Products class A at 65% against 7. 

The steel shares have again been a special source 
of weakness. United States Steel closed yesterday 
at 4134 against 4534 on Friday of last week ; Bethle- 
hem Steel at 2134 against 2154; Vanadium at 14 
against 13; Crucible Steel at 22 against 2514, and 
Republic Iron & Steel at 434 against 4%. Im the 
auto group Auburn Auto performed in a spectacular 
manner and closed yesterday at 140 against 11214 on 
Friday of last week ; General Motors at 2314 against 
2214; Chrysler at 1314 against 13; Nash Motors at 
1554 against 153g; Packard Motors at 4 against 414; 
Hudson Motor Car at 114% against 101%, and Hupp 
Motors at 43% against 414. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 1614 
against 16% on Friday of last week; B. F. Goodrich 
at 4 against 454 ; United States Rubber at 4 against 4, 
and the preferred at 73% against 734. 

The railroad shares were leaders in the rally of 
Friday, and in some instances closed at higher levels 
than on Friday a week ago. Railroad bonds, after a 
week of heavy recessions, on Friday recovered some 
of their losses and closed one to three points higher 
from their previous lows. Pennsylvania RR. closed 
yesterday at 20 against 201% on Friday of last week; 
Atchison Topeka & Santa Fe at 88 against 8634 ; At- 
lantic Coast Line at 31 against 3314; Chicago Rock 
Island & Pacific at 1144 against 10144; New York 
Central at 311% against 2634; Baltimore & Ohio at 
1854 against 1914; New Haven at 233% against 1934; 
Union Pacific at 80 against 73; Southern Pacific at 
323% against 3114; Missouri-Kansas-Texas at 514 
against 534 ; Missouri Pacific at 9 against 714; South- 
ern Railway at 814 against 95g; Chesapeake & Ohio 
at 28 against 2734; Northern Pacific at 18 against 
17%, and Great Northern at 19 against 2014. 

The oil shares have been weak and depressed. 
Standard Oil of N. J. closed yesterday at 2954 against 
29% on Friday of last week; Standard Oil of Calif. 
at 2614 against 2814; Atlantic Refining at 1014 
against 1014; Freeport-Texas at 16 against 1514; 
Sinclair Oil at 434 against 544; Texas Corp. at 12 
against 145g; Phillips Petroleum at 434 against 5, 
and Pure Oil at 4 against 434. 

The copper stocks the latter part of the week have 
shown firmness on the advance in the price of copper 
to 7144c. a pound. Anaconda Copper closed yester- 
day at 11% against 101% on Friday of last week; 
Kennecott Copper at 12 against 10; Calumet & Hecla 
at 3% against 334; Phelps Dodge at 9 against 61,; 
American Smelting & Refining at 2114 against 1934, 
and Cerro de Pasco Copper at 141% against 1114. 





Mildly irregular movements in securities prices 
were reported on the stock exchanges in London and 
Paris this week. Trading was small and prices 
moved alternately upward and downward in a nar- 
row range. Reopening of the Berlin Bourse was 
permitted Thursday by the German Government and 
the Reichsbank authorities, but no trading was al- 
lowed, and there is still no indication when normal 
conditions will be restored. Trade and industrial 
reports from Europe do not reflect any material im- 
provement. Foreign trade figures indicate, in fact, 
that the trend is still downward. Even the spurt in 
British trade which followed the suspension of gold 
payments is said to be subsiding. The various rem- 
edial measures adopted by the European Govern- 
ments and the debt and reparations negotiations now 





in progress are apparently proving of much interest 
to investors in all financial centers, and the tend- 
ency is to await the outcome of the steps before 
making commitments in stocks or bonds. 

The London Stock Exchange was quiet and slight- 
ly irregular at the opening, Monday. Improvement 
in sterling exchange occasioned an advance in British 
funds. Japanese securities were sharply lower in 
consequence of the embargo placed on gold ship- 
ments at Tokio last Sunday. British textile stocks 
were down in the expectation of increased competi- 
tion from Japan in the Far Eastern markets. Other 
stocks were steady, while home rails advanced slight- 
ly. Recessions appeared in British funds, Tuesday, 
as the result of profit-taking. Other sections also 
lacked support and the entire market drifted to lower 
levels. Textile stocks showed sizeable declines and 
international issues also lost ground. A more cheer- 
ful tone was reported Wednesday, with British funds 
improved, although the best levels of the day were 
not maintained. Textile stocks were again soft and 
shipping issues also dropped. In most other sections 
small gains were recorded. The London market was 
dull Thursday and prices drifted slowly lower. 
British funds were firm in early dealings on expecta- 
tions in some quarters that the bank rate would be 
reduced, but after the announcement that there 
would be no change these issues reacted. There was 
renewed liquidation in British textiles and other 
stocks also receded. The trend in London yesterday 
was again slightly downward. 

The Paris Bourse was firm at the opening on Mon- 
day, but liquidation appeared in some volume as the 
session progressed and net changes at the close were 
not important. The recession was attributed to 
profit-taking and the need for cash on the eve of the 
fortnightly settlement. Decided weakness was re- 
ported Tuesday, notwithstanding an easy settlement 
with money at 144 of 1%. Pessimism was general, 
despite the ratification by the Chamber of the con- 
vention whereunder the Treasury covers the losses 
on sterling suffered by the Bank of France. There 
were losses in all groups, with utility stocks espe- 
cially heavy. Wednesday’s session was uncertain, 
prices moving upward and downward in rapid alter- 
nations, But at the close gains outnumbered the 
losses. Movements Thursday were small, but gen- 
erally in the direction of lower quotations. Although 
trading was dull, liquidation appeared in sufficient 
volume to carry all groups downward. A further 
uncertain session yesterday occasioned only small 
and unimportant changes. 





As noted in the earlier parts of this article, efforts 
were made by Administration leaders in Washing- 
ton, early this week, to secure passage before Dec. 
15 of suitable legislation covering the postponement 
of foreign government debt payments in accordance 
with the Hoover moratorium pronouncement of last 
June. Eventual acceptance of such legislation is 
assured, due to the numerous promises of support 
made to President Hoover in June, but the attempt 
to give the moratorium formal effect before the semi- 
annual payments were due from Britain, France and 
other Governments proved unavailing and a delicate 
problem was thus raised. Leaders of both houses of 
Congress were requested to approve, last Saturday, 
an Administration proposal to notify the European 
debtor nations that failure to make the payments on 
Dec. 15 would not constitute a default. Ogden L. 
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Mills, Under-Secretary of the Treasury, attempted 
to secure this approval, but Washington reports indi- 
cated that he was unsuecessful. Mr. Mills indicated 
Sunday that he tried to secure approval of informal 
assurances, in the event any inquiries were made, 
that the debtor nations would “not be subject to just 
criticism,” if they failed to make the payments. Sec- 
retary of State Henry L. Stimson announced Mon- 
day, that the administration had decided to accept 
the responsibility of furnishing such assurances to 
any debtor nation which might make inquiry on the 
subject. The payments of approximately $125,000,- 
000 were, of course, not made. 

‘Much opposition was aroused in the Congress to 
the proposal in the annual message of the President 
for re-creation of the World War Foreign Debt Com- 
mission, as a preliminary to “still further temporary 
adjustments,” which Mr. Hoover described as “neces- 
sary.” Secretary of the Treasury Andrew W. Mellon 
essayed a defense of the Administration on this point, 
in a statement issued Dec. 11. American officials, 
he said, would be remiss in their responsibility to 
the people, if they should stand on the letter of their 
bond and refuse to investigate or reconsider when 
there was “no escaping the fact that some of our 
debtors cannot meet in full the payments due us until 
there has been a substantial measure of economic 
recovery.” Mr. Mellon denied that the Administra- 
tion objective was really cancellation and he offered 
arguments (as already noted above) to show why it 
was imperative, in his estimation, to reexamine the 
capacity of the debtor nations to pay. He cited the 
increase in the British debt burden occasioned by the 
decline in sterling exchange, and intimated that the 
countries of Central Europe could not reasonably be 
asked ‘to pay the instalments due. “The situation of 
our debtors has been immensely altered during the 
course of the last two years,” Mr. Mellon stated. 
“New questions in relation to these debts are bound 
to arise in the course of the next few months. The 
Congress should be in a position, through a commis- 
sion created by itt and composed in part of its own 
members, to ascertain what the facts actually are 
and to deal with these new problems as they arise.” 
Notwithstanding this plea, it was considered ap- 
parent on the following day by the Washington corre- 
spondent of the New York “Times” that the proposal 
for a debt commission “will meet strenuous objection 
and almost certainly be pigeon-holed at this time.” 

Hearings on the joint resolution for sanctioning 
the Hoover moratorium on intergovernmental debt 
payments were started by the House Ways and 
Means Committee Tuesday, and Mr. Mills undertook 
to explain the reasons which prompted the Adminis- 
tration to make the proposal. He made clear, in the 
course of his exposition, that the pending resolution 
has no connection whatever with any proposal to 
extend the moratorium or revise the war debt settle- 
ments. When asked what would be the effect if 
Congress failed to ratify the moratorium, Mr. Mills 
replied: “It would be to the everlasting disgrace 
of the American Congress if it refused to ratify this 
debt suspension after 276 members of the House and 
68 members of the Senate had given their pledge to 
support it.” Mr. Mills recited the events of last 
summer and said “it was obvious that unless some 
action was taken at once to change public sentiment 
and check withdrawals, the Reichsbank would be 
forced to suspend its reserve requirements and in all 
probability go off the gold standard and very likely 





cause a general moratorium in Germany.” There is 
not the slightest doubt, he said, that the world was 
confronted with a crisis of the first magnitude, 
“which might have involved Europe in universal 
chaos and must inevitably have affected our own 
situation and retarded our economic recovery.” 

Secretary of State Stimson appeared before the 
Committee, Wednesday, and read a communication 
in which the events leading up to the moratorium 
proposal were again sketehed and the assertion made 
that it was designed to prevent a financial panic in 
Germany. “The situation in Germany was sensi- 
tive and vulnerable,” Mr. Stimson said. “She was 
also, in a financial sense, a central spot of liability 
to a large part of the world. Financial disaster to 
her might spread to and drag down many other coun- 
tries. On the other hand her history had shown that 
if she could be steadied through this pending crisis 
the character of her population, their technical skill 
and their industry promised a healthy and successful 
future. Passing circumstances were creating a criti 
cal condition, but Germany herself was a good risk. 
In her position in the center of Europe, Germany, in 
good health, would be a bulwark of strength against 
instability and communism, while if she were allowed 
to fall, the disaster would not be confined to her, but 
would certainly involve other nations and would 
greatly affect the financial system of all the principal 
nations of the world, including our own.” Mr. Stim- 
son appended to his communication a copy of the 
personal appeal made by President von Hindenburg 
to President Hoover on June 20 for immediate relief 
from the existing burdens. 





The task of the 11 experts who gathered at Basle 
Dee. 7 for a re-examination of the reparations ques- 
tion is being pushed to a speedy conclusion, and it is 
reported that Sir Walter Layton, of Great Britain, 
is already engaged upon a final report. The findings 
and recommendations of the special advisory com- 
mittee are to be considered at a conference of govern- 
ments, to be held early next year. Various subcom- 
mittees of the Basle gathering conducted intensive 
inquiries into special phases of the German situation 
this week and the findings of these groups will form 
the basis for the general report of the committee. 
To the initial exposition of the German economic and 
financial situation by Dr. Carl Melchior was added, 
late last week, a study of the German budget on the 
basis of information supplied by Count Schwerin von 
Krosigk. Dr. Ludwig Homberger, director of the 
German railways, appeared at Basle, Tuesday, and 
presented figures to show that the railways, whose 
receipts furnish a guarantee for the payment of 
unconditional annuities, are facing a deficit of at 
least 10%. ‘The evidence submitted by the Reich is 
all calculated to show an extreme exhaustion of 
resources,” a Basle dispatch of Wednesday to the 
New York “Times” said, “but none of the reports 
included any specific demand for action. In other 
words, the Germans are waiting for someone to step 
forward and take the responsibility of suggesting 
what should be done.” 

At a plenary session of the Advisory Committee, 
Thursday, it was formally decided, a further report 
to the “Times” said, that the flight of capital from 
Germany since last July has made it impossible to 
estimate accurately the net amount of German for- 
eign indebtedness. It is suggested, accordingly, that 
the final report will not contain definite figures 
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already gathered, in the estimation of nearly all the 
delegates, “preclude the possibility of Germany’s 
paying reparations in the coming year or repaying 
short-term loans,” a “Times” dispatch said. It is 
also indicated that the final report will probably 
contain urgent recommendations in regard to Ger- 
man budgetary procedure. One of the first recom- 
mendations will be for even more drastic budgetary 
economy than that provided for in the recent emer- 
gency decree of the Reich Government, it is inti- 
mated. 

While the Basle meeting was in progress, private 
banking interests of the United States, Britain, and 
other creditor nations continued in Berlin their con- 
sideration of the problem of the private short-term 
debts of Germany. A new scheme to replace the 
“stillhaltung” agreement was put forward Thursday, 
and the proposal has a good chance for adoption, it 
was said. This plan provides for the concentration 
of all German non-commercial short-term credits in 
a trust company which would issue in exchange to 
individual creditors bonds that could be made the 
basis for advances by the respective central banks. 
Repayment by the German debtors would be made, 
under this scheme, in 10 annual installments of 10%. 
Commercial credits are considered self-liquidating, 
a Berlin dispatch to the New York “Times” said, but 
the non-commercial credits of approximately $310,- 
000,000 presented a difficult problem on which much 
attention was concentrated. The bonds would carry 
5% coupons, it is said. 

Preliminary conversations of an informal nature 
on the debt and reparations question have been 
started by the British and French Governments, 
according to reports received yesterday from London 
and Paris. Sir Frederick Leith-Ross, financial ex- 
pert of the British Treasury, went to Paris, Thurs- 
day, to open the negotiations. The conviction that 
there will be no extension of the Hoover moratorium 
or any reduction of the war debts is said to be the 
chief factor bringing England and France closer 
together on this matter. “The American bankers 
themselves may benefit indirectly from this situa- 
tion,” a London report to the New York “Times” 
states, “because one feature of the Anglo-French 
understanding now developing is supposed to be the 
willingness of France to compromise on the question 
of Germany’s frozen private and commercial debts 
and on reparations. It is understood that France, 
ignoring the word ‘priority,’ is now willing to agree 
to the ‘preferential consideration’ of German com- 
mercial obligations.” England, it was added, has 
already agreed with France that no alteration in 
the Young plan reparations payments is possible 
unless it is accompanied by a reduction in intergov- 
ernmental debts. Sir Frederick, a Paris dispatch 
to the New York “Herald Tribune” said, began con- 
versations yesterday with Finance Minister Pierre 
Etienne Flandin. The discussions, which are ex- 
pected to last several days, will also cover the Aus- 
trian and Hungarian situations, it is said. 





A British Government plan for wheat import quota 
arrangements, whereunder the Dominions will have 
preference, is to be presented at the Imperial Con- 
ference in Ottawa next Summer, according to an 
announcement made before the House of Commons 





| Dee. 11 by J. H. Thomas, Secretary of State for the 
were desired because of their importance in comput- | 


ing the net balance of payments. The statistics | 


Dominions. Details of the arrangement are to be 
discussed in advance not only with the Dominion 
Governments, but with representatives of British 
millers, Mr. Thomas said. He warned, however, that 
the proposal will be subject to “a genuine quid pro 
quo being offered.” The dominating conception of 
the Imperial Conference must be Empire unity for 
the common advantage, and the sacrifices must not 
be all on one side, Mr. Thomas added. “Who can 
blame us,” he remarked, “when Europe is in a turmoil 
and all the world is faced with economic difficulties, 
if the British Empire is determined to utilize to the 
full all its economic advantages?” 

Discussion also developed in the Commons, during 
the same session, of the Cunard Steamship Co. de- 
cision to suspend construction of the huge new liner 
which it was hoped would win back for Britain the 
Atlantic speed record. Questioners were informed 
by Walter Runciman, President of the Board of 
Trade, that direct Government assistance was out of 
the question, but if the Cunard Co. had any proposals 
to make the Government would give them serious 
consideration. He disclosed that the Board of Trade 
had been informed of the suspension some days in 
advance. “The question of Government assistance 
for building the ship was not raised,” he added. “If 
it had been it would not have been possible to give 
it.” After this discussion the House of Commons 
adjourned until Feb. 2, in observance of the cus- 
tomary year-end holiday suspension. 

A further list of manufactured goods on which an 
emergency tariff of 50% ad valorem will be imposed 
beginning to-day was announced Thursday by Walter 
Runciman, President of the Board of Trade. The 
duties are applied under the authority of the Abnor- 
mal Imports Act, and as was the case with the two 
previous lists, they will remain in force for six 
months, pending the passage of permanent tariff 
legislation by the Parliament. American trade will be 
affected very little by the newest imposts, according 
to tariff experts in London, but British imports from 
Germany will be seriously curtailed. Items on the 
list which will prove of some importance to Amer- 
ican manufacturers include cameras and their parts 
and sensitized photographic paper. 





An acrid debate developed in the French Chamber 
of Deputies, Monday, over the convention submitted 
in behalf of the Cabinet, whereby the Treasury will 
assume the loss of $100,000,000 incurred by the Bank 
of France through depreciation of its large sterling 
holdings. Severe opposition was expressed to the 
measure, chiefly on the ground that the convention 
did not stipulate any limit to the State’s responsibil- 
ity for the bank’s exchange losses. A motion was pre- 
sented to return the convention to the Finance Com- 
mission of the Chamber for examination, and when 
this was made a matter of confidence the Govern- 
ment obtained a majority of 33. The suggestion was 
made in a number of speeches that the estimated 
loss of $100,000,000 might be far exceeded if sterling 
fell lower or if the dollar should go off the gold 
standard. Debate also developed over the item ot 
sundries, amounting to about $100,000,000, carried 
by the Bank of France in its weekly statement. To 
the requests for information as to what the item 
covered, Finance Minister Flandin replied that it 
would be outside the attributes of the Treasury to 
demand any statement from the Bank regarding the 
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item. The situation was urgent, M. Flandin said, } was announced which will rely for support on the 


as the Bank must establish its balance sheet by 
Dec. 24. If the convention were referred back to the 
Finance Commission, he added, the uneasiness 
already evident would be increased. There was 
vigorous applause from the Right, a Paris dispatch 
to the New York “Times” said, when the convention 
finally was accepted. 





In a paper read at the annual dinner of the Amer- 
ican Chamber of Commerce in Berlin, last Saturday, 
Chancellor Heinrich Bruening analyzed the public 
borrowing of Germany in the period from 1924 to 
1929, and denied emphatically the accusations that 
the bulk of such borrowing was for the purpose of 
constructing sports stadia, swimming pools and other 
luxuries. Owing to an indisposition of the Chan- 
cellor, his paper was read by Hermann Warmbold, 
Minister of Commerce. Dr. Bruening explained the 
necessity for German exports if the private and politi- 
cal debts are to be paid. “It fills me with deep con- 
cern and represents a perfect paradox that almost all 
the countries around Germany, especially those ex- 
_ pecting repayment of debts, are arming for a fight 
against German exports,” he said. “Ever greater 
efforts must, accordingly, be made by German indus- 
try to increase German exports, in order that the 
Reich, as an honest debtor, may repay credits re- 
ceived. Never will the world’s affairs be put in 
order in this way. We must either be permitted to 
export and thus secure the funds for payments, or, 
if we are prevented from exporting, then the payment 
of ‘our political debts is rendered impossible. The 
time for illusions is past.” 

Most of the money borrowed abroad during recent 
years was used to improve the Reich’s industrial 
equipment, the Chancellor continued. In discussing 
the charge that the proceeds of American loans had 
been used chiefly for municipal “luxury building,” 
he admitted that it would have been better if the 
Reich local governments had done less borrowing. 
He presented a statistical analysis, however, showing 
that German States and municipalities borrowed 
only 12% of the total amount secured abroad since 
1924. During the years from 1924 to 1930, he ex- 
plained, some 18,500,000,000 marks was borrowed by 
German public bodies, taking foreign and domestic 
loans together. Of this aggregate, Dr. Bruening con- 
tended, only about 265,200,000 marks were raised 
for purposes which might be described as luxury 
expenditures, such as bathing places, athletic parks 
and gardens. When the Germans incurred these 
debts they assumed, the Chancellor continued, that 
the worst of the war’s aftermath lay behind and that 
a period of gradual economic improvement was 
beginning. “The debts appeared to be a reasonable 
risk,” he said. “It is not that we fooled one another; 
we have all been fooled.” 





Formation of the first Constitutional Cabinet of 
the Spanish Republic was undertaken last Sunday 
by Manual Azana, former Provisional President and 
leader of the Republican Action party in the Cortes. 
President Alcala Zamora, who was elected by the 
Cortes Dec. 10, assumed his office the following day, 
which was declared a national holiday. He held a 
diplomatic reception last Saturday and immediately 
thereafter requested Senor Azana to form a Cabinet. 
This task, undertaken formally last Sunday, was 
completed Tuesday, when a coalition Government 





Socialist, Radical Socialist, Republican Action, Gal- 
legan and Catalan parties, Opposition and unrepre- 
sented parties will include the Conservatives, Pro- 
gressives, Federalists, Agrarians, Basque-Navarre 
or Catholic party, and a number of independent and 
smaller factions. Senor Azana will not only head 
the Cabinet but will also hold the war portfolio. The 
Finance Ministry will be headed by Jaime Carner, 
of Barcelona, who is regarded as an able financier. 
The Cabinet, which is approximately similar to that 
which functioned under the Provisional regime, is 
as follows: 


Prime Minister and Minister of War—Manuel Azana (Republican Action 
Party). 

Minister of State (Foreign Affairs)—Luis de Zulueta (Independent). 

Minister of Finance—Jaime Carner (Catalan Party). 

Minister of Justice—Alvaro de Albornoz (Radical Solcialist). 

Minister of the Navy—Jose Giral (Republican Action). 

Minister of the Interior—Santiago Casares Quiroga (Gallegan). 

Minister of Public Instruction—Fernando de Los Rios (Socialist). 

Minister of Labor—Francisco Largo Caballero (Socialist). 


Minister of Agriculture, Industry and Commerce (formerly Economy)— 
Marcelino Domingo (Radical Socialist). 
Minister of Public Works—lIndalecio Prieto (Socialist). 


ree 


Political and economic difficulties recently en- 
countered in Japan occasioned a Cabinet crisis late 
last week and a subsequent embargo on gold exports 
from the country, which is thus added to the nations 
that have temporarily abandoned the gold standard. 
The change in Government was not unexpected, as 
reports from Tokio regarding Manchurian develop- 
ments have persistently stated that the regime 
headed by the Minseito party leader, Premier Reijiro 
Wakatsuki, was none too secure. Despite such re- 
ports, the actual resignations of the Premier and 
his entire Cabinet on Dec. 11 were said to be due 
rather to the nature of Japanese party politics than 
to any sudden change in the course of events. Dif. 
ferences within the Minseito party are hinted at, 
while much dissatisfaction was also occasioned 
among financial and commercial interests, it is sug- 
gested, by the strictly orthodox economic views of 
former Finance Minister Inouye. With the resigna- 
tions of the Wakatsuki Cabinet in hand, Emperor 
Hirohito promptly conferred with one of the elder 
statesmen, Prince Saionji. Ki Inukai, leader of the 
Seiyukai or minority party in the Parliament, was 
entrusted with the formation of a new Cabinet, and 
after a series of conferences announced his new 
regime early last Sunday morning. Viscount Kore- 
kiyo Takahashi, Finance Minister, issued the order 
for the gold embargo late the same day as the first 
official act of the new Government. An imperial 
ordinance also was drafted suspending the con- 
vertibility of paper currency into gold. 

A good deal of emphasis was laid on the economic 
background of the Cabinet change in a Tokio report 
of Dec. 11 to the New York “Times.” The views of 
former Finance Minister Inouye were said to have 
antagonized interests who were likely to lose heavily 
on dollar speculations based on an anticipated fall 
in the yen whenever Japan abandoned the gold 
standard. Mr. Inouye won the confidence of the 
people, it was remarked, but his policy was disliked 
by Japanese industrialists, who found it difficult to 
compete with Great Britain in the Eastern markets. 
“The fact that the crisis occurred just as the discus- 
sions of the League Council in Paris had been brought 
to a successful conclusion shows it is not connected 
with Manchuria,” the dispatch continued. “Official 
assurances are given that the Manchuria policy will 
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not change.” Subsequent reports indicated that the 
Seiyukai party, which succeeded in forming a new 
Government last Sunday, had passed a resolution 
at a convention Nov. 11 demanding the embargo on 
gold shipments. The Seiyukai, a dispatch of Sunday 
to the New York “Times” said, are uncompromising 
believers in Government aid for industry, and the 
party also has a tendency toward inflation. The 
Cabinet announced by this group is as follows: 


Premier—Ki Inukai. 
Foreign Minister—Temporarily Mr. Inukai, later Kenkichi Yoshizawa. 


Finance—Korekiyo Takahashi. 

Home—Tokugoro Nakahashi. 

Commerce—Yonezo Mayeda. 

Agriculture—Teijiro Yamamoto. 

Justice—Kisaburo Suzuki. 

Communications—Chuzo Mitsuchi. 

Overseas—Toyosuke Hata. 

Railways—Takejiro Tokonami. 

Among the major planks of the Seiyukai party 
platform are said to be the curtailment of both im- 
ports and exports, lowering of production costs, 
security of the living of the masses, unemployment 
relief, reduced taxation, economy in defense, shorter 
and cheaper education and administrative reforms. 
The party favors State encouragement of industry 
by subsidies, loans and scientific tariffs. The group 
numbers only 171 members in the Diet, against the 
251 members of the Minseito party, which now be- 
comes the Opposition. It can accordingly be out- 
voted at any time the Opposition choses, but it is 
held unlikely that a crisis will be forced in the near 
future, as this would mean dissolution of the Diet 
and a costly general election. 

Publication of the order prohibiting gold exports 
brought to an end a period of almost two years during 
which shipments were made without restriction. The 
announcement stated that “any person desiring to 
export gold or gold bullion from Japan must secure 
permission from the Finance Minister.” For break- 
ing of this regulation a maximum penalty of three 
months’ penal servitude or a maximum fine of 100 
yen was prescribed. The same penalties also were 
announced as applying to those who collect, melt 
down or damage gold coins with the object of selling 
or using them as bullion. The Cabinet was said to 
have instructed the Yokohama Specie Bank not to 
ship 30,000,000 yen gold engaged for the United 
States, but these statements were denied in behalf of 
the institution early this week, and it is understood 
the shipment was made. Assurances that external 
obligations of Japan payable in gold will not be 
affected by the embargo were given last Sunday by 
Juichi Tsushima, financial commissioner of the Japa- 
nese Government in New York, London and Paris. 
“The new Japanese Government has promulgated a 
decree to put an embargo on the exportation of gold, 
which has been put into effect Dec. 13 1931,” Mr. 
Tsushima said. “But it is needless to mention that 
this measure would not affect obligations of the 
Japanese Government, cities or corporations which 
are payable in dollars.” 

It was recalled here that Japan was on the gold 
standard uninterruptedly from 1897 to September 
of 1917, when an embargo was declared following 
similar action by the United States. The return to 
the gold basis was delayed by such unfortunate occur. 
rences as the earthquake of 1923 and the financial 
difficulties of 1927, and a decision for this step was 
not taken until the summer of 1929. The embargo 
then in effect was finally lifted Jan. 11 1930, and 
shipments of gold since that date are estimated at 
more than $300,000,000. The remaining monetary 


gold stock is said to approximate $250,000,000. Re- 
sumption of the prohibition on gold exports was fore- 
shadowed by a drop of 11c. in Japanese exchange 
Dec. 11, and a severe recession of 514c. last Saturday. 
After the announcement the currency fell to a low 
point of 4014c. Monday, against gold parity of 49.8. 

The gold embargo was viewed variously in Japan, 
dispatches said, sentiment being by no means entirely 
favorable to this drastic measure. Finance Minister 
Takahashi issued a statement to the press last Sun- 
day declaring that Japan had been unable to make 
ends meet since restoration of the gold standard last 
year. He attributed the depression in Japanese in- 
dustry and the outflow of gold to resumption of gold 
payments, and added that the embargo was the funda- 
mental step needed to save the situation. Former 
Finance Minister Inoyue stated Tuesday, however, 
that irrevocable damage to the country’s financial 
position would follow from the step. He stated that 
Japanese firms and individuals had engaged in spec- 
ulative buying of dollars on a huge scale since Oct. 1. 
A number of firms will benefit from the embargo 
and the decline in the yen, but prices will rise quickly, 
Mr. Inouye declared, and the nation’s buying power 
weakened correspondingly. In newspaper comment 
scant enthusiasm was displayed for the gold embargo, 
a Tokio dispatch to the New York “Times” said. The 
Tokio newspaper Asahi estimated that $200,000,000 
is held speculatively in Japan, the principal holders 
being named as the Mitsui Bank with $50,000,000, 
the Sumitomo Bank with $20,000,000, and the Mitsu- 
bishi Bank with $10,000,000. When the Tokio Stock 
Exchange opened for trading Monday morning, a 
huge demand for securities swamped the facilities 
of the institution and prices were forced up an aver- 
age of 80 points over the closing quotations of last 
week, The Exchange was ordered to close, and trad- 
ing also was suspended on all other securities mar- 
kets throughout the country. Dealings on the Rice 
Exchange in Tokio also were suspended. 





Opposition in Southern China to General Chiang 
Kai-shek, intensified in recent weeks by the Japanese 
encroachments in Manchuria, resulted Tuesday in 
the formal resignation of the Presidential office by 
this leading member of the Soong family. The Na- 
tionalist faction in Canton actually started warfare 
against the Nanking Government some months ago, 
in the effort to dislodge President Chiang, and in- 
formed observers have understood, of late, that 
arrangements for his resignation were made at a 
Shanghai conference early in October. The “fall” 
of the Nanking Government thus occasions little sur- 
prise, and it is expected to lead to a reunited Na- 
tionalist Government of all China. Pronounced stu- 
dent opposition to General Chiang because of his 
supine policy in regard to Manchuria is believed to 
have played an important part in his resignation at 
this time. The Chairmanship of the State Council, 
which is equivalent to the Presidency, was assumed 
by Lin Sen, veteran member of the Kuomintang or 
Nationalist party. “My comrades at Canton said 
they would come to Nanking only on condition that I 
resign,” General Chiang said Wednesday. “This 
means that I must retire before peace and unity are 
restored. We have been criticized as lacking a 
responsible body for dealing with foreign relations. 
Since our unification has a strong bearing on our 
foreign relations, I decided to tender my resignation.” 
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There have been no changes this week in the dis- 
count rates of any of the central banks. Rates are 
8% in Austria and Hungary ; 7% in Germany, Portu- 
gal and Italy; 644% in Spain and Ireland; 6% in 
Norway, Sweden, Denmark, Danzig and in England; 
3% in Holland; 214% in Belgium, and 214% in 
France and Switzerland. In the London open mar- 
ket discounts for short bills yesterday were 534,@6%, 
the same as on Friday of last week, and for three 
months’ bills 534 @6%, the same rates as the previous 
Friday. Money on call in London on Friday was 
372%. At Paris the open market rate continues at 
17,%, but in Switzerland the rate has been reduced 
1/16 of 1%, to 134%. 





The Bank of England statement for the week ended 
Dec. 19 shows a further small loss in gold holdings, 
amounting this week to £88,876. As this was at- 
tended by an expansion of £4,684,000 in circulation, 
reserves fell off £4,773,000. Total gold holdings now 
stand at £121,428 ,364 in comparison with £151,316,- 
227 a year ago. Public deposits rose £1,353,000, 
while other deposits decreased £2,166,041. The 
latter consists of bankers’ accounts and other ac- 
counts, which fell off £1,801,990 and £364,051 
respectively. The proportion of reserve to lability 
dropped off 3.66% and now stands at 26.62%, as 
compared with 30.28% a week ago, and 37.56% last 
year. Loans on Government securities expanded 
£850,000 and those on other securities £3,130,003. 
Other securities consist of discounts and advances 
and securities. The former increased £321,323 and 
the latter £2,808,680. The rate of discount remains 
unchanged at 6%. Below we give a comparison of 
the different items for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 1927 
Dec. 16. Dec. 17. Dec. 18. Dec. 19. Dee. 21. 
; £ £ £ £ £ 
Circulation.a-..... 363,535,000 372,141,047 371,698,000 384,110,999 138,778,715 
Public deposits... - 12,026,000 6,523,997 9,860,000 11,143,434 18,444,845 


Other deposits... 111,517,033 97,774,358 97,582,667 96,211,788 102,912,214 
Bankersaccounts. 73,337,785 64,294,938 62,065,360 | -.-... ---.- 
Other accounts... 38,179,248 33,479.420 35,517,307 j..---. -...-- 

Gov't securities.... 61,465,906 53,886,247 65,143,855 57,756,855 42,983,992 

Other securities.... 47,081,490 29,124,401 31,195,251 36,152,615 64,954,661 
Disct. & advances 12,871,998 5,341,121 10,629,732  ..---. -..--- 
Securities. ...... 34,209,492 23,783,280 20,565,519 | ----.. --..-. 

Reserve notes & coin 32,893,000 39,175,180 29,034,000 31,392,576 31,352,490 


Coin and bullion...121,428,364 
Proportionofreserve 


151,316,227 140,734,339 155,507,575 150,381,205 
37.56% 27.02% 29% 251316% 

3% 5% 44% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The Bank of France statement for the week ended 
Dec. 11 records an increase in gold holdings of 39,- 
939,696 francs. Gold now aggregates 67,993,508 ,089 
francs, in comparison with 52,900,460,037 francs 
the same date last year and 41,248,433,556 francs 
two years ago. French commercial bills discounted 
and advances against securities declined 100,000,000 
francs and 9,000,000 francs, while creditor current 
accounts rose 620,000,000 francs. Notes in circu- 
lation show a decrease of 373,000,000 francs, reducing 
the total of the item to 82,648,895,025 francs. Total 
circulation a year ago was 75,298,513,490 francs 
and the year before 66,904,038,355 francs. Credit 
balances abroad reveals a loss of 381,000,000 francs, 
while bills bought abroad increased 697,000,000 
francs. The proportion of gold on hand to sight 
liabilities now stands at 60.17%, in comparison with 
60.26% last week and 53.78% last year. Below we 
show a comparison of the various items for three 
years: 
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78 BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes Status as tf- 
for Week. Dec. 11 1931. Dec. 12 1930. Dec. 13 1929. 
Frances. Francs. Francs. Francs. 


Gold holdings-...Ine. 39,939,696 67,993,508,089 52,900,460,037 41,248,433,556 
Credit bails. abr’d_ Dec. 381,000,000 15,778,658,610 6,376,146,450 7,190,719,655 
a French commer’l 

bills discounted. Dec. 100,000,000 6,193,084,424 7,044,000,000 7,838,052,904 
bBills bought abr’dInc. 697,000,000 8,983,738,461 19,406,000,000 18,769.711,458 
Adv. agt. securs..Dec. 9,000,000 2,834,800,454 2,972,852,310 2,629,440,396 
Note circulation. .~ Dec. 373,000,000 82,648,895.025 75,298,513,490 66,904,038,355 
Cred. curr. accts..Ine. 620,000,000 30,356,956,.756 23,080,692,419 19,901,998,487 
Propor. of gold on 

hand to sight lia- 

DEE. cncasiak Dec. 0.9% 60.17 % 53.78% 47.52% 


a Includes bills purchased in France. b Includes bills discounted abroad. 








The Bank of Germany statement for the second 
quarter of December reveals a loss of 2,942,000 marks 
in gold and bullion Owing to this decline, the item 
now aggregated 1,002,174,000 marks, as compared 
with 2,215,702,000 marks a year ago and 2,247,145,- 
000 marks two years ago. Increases are shown in 
silver and other coin of 37,609,000 marks, in notes 
on other German banks of 2,297,000 marks, in ad- 
vances of 31,337,000 marks, in investments of 3,000 
marks, on other assets of 12,939,000 marks and in 
other daily maturing obligations of 18,162,000 marks. 
Notes in circulation contracted 53,439,000 marks, 
bringing the total of the item down to 4,538,127,000 
marks. Circulation a yeac ago aggregated 4,256,- 
065,000 marks and the year before 4,588,925,000 
marks. Reserves in foreign currency, bills of ex- 
change and checks and other liabilities record de- 
creases of 12,111,000 marks, 111,672,000 marks and 
7,263,000 marks, while deposits abroad remain un- 
changed. The proportion of gold and foreign cur- 
rency to note circulation remains unchanged at 
25.6%, which compared with 64.9% last year and 
57.5% the year before. A comparison of the various 
items for three years is shown below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 

for Week. Dec. 15 1931. Dec. 15 1930. Dec. 14 1929. 

Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion.._.- Dec. 2,942,000 1,002,174,000 2,215,702,000 2,247,145,000 
Of whieh depos. abr’d_ Unehanged 80,388,000 222,017,000 149,788,000 
Res’ve in for’n curr...Dec. 12,111,000 158,355,000 550,866,000 390,781,000 
Bills of exch. & checksDec. 111,672,000 3,792,175,000 1,731,522,000 2,479,002,000 
Silver and other coin._Ine. 37,609,000 159,855,000 161,473,000 100,609,000 
Notes on oth. Ger. bksInc. 2,297 ,000 7,442,000 17,421,000 14,147,000 
. 81,337,000 222,219,000 81,430,000 62,597,000 
a 3,000 102,892,000 102,474,000 92,558,000 
. 12,939,000 866,693,000 470,477,000 664,805,000 


Assets— 


Ltabtitttes— 
Notes in circulation _.Dec. 
Oth.dally matur.oblig.Inc. 


53,439,000 4,538,137,000 4,256,065,000 4,588,925,000 
18,162,000 434,112,000 301,307,000 402,053,000 
7,263,000 852,225,000 379,651,000 186,002,000 
Prop. of gold and for’n 


curr. to note circ’l'n 57.5% 


No change 25.6% 64.9% 





With the usual seasonal demand for funds in evi- 
dence, money rates in the New York market showed 
a slightly harder tendency this week. There was 
little reflection of this in the earlier sessions, other 
than a paucity of offerings at a concession in the 
“Street” market, but the normal influences were 
evident yesterday in a slight advance in call money. 
Call loans on the Stock Exchange were 214% from 
Monday to Thursday, inclusive, and renewals yester- 
day were again arranged at this figure, but late in 
the day the rate was advanced to 3%. Withdrawals 
by the banks were estimated at $10,000,000 Monday, 
and a further $25,000,000 was withdrawn yesterday. 
In other sessions this was only a nominal feature 
of the market. Loans were reported closed at a con- 
cession in the unofficial “Street” market Tuesday 
and Thursday, a rate of 214% being noted. Time 
loans were unchanged. Brokers’ loans against stock 
and bond collateral declined $28,000,000 in the week 
to Wednesday night, according to the tabulation of 
the Federal Reserve Bank of New York. Gold move- 
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ments for the same period consisted of imports of 
$3,532,000 and exports of $4,956,000. There was a 
net increase of $4,198,000 in the stock of gold held 
earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 244% was again the 
ruling quotation, both for renewals and for new 
loans, until Friday, when, after renewals had again 
been effected at 214%, the rate for new loans ad- 
vanced to 3%. Transactions in time money the 
present week have again been small, and dealers look 
for little activity until after the first of the year. 
Rates for all maturities are nominally quoted at 3@ 
4%. Prime commercial paper continued in good 
demand this week, but there is still an inadequate 
supply of paper. Rates remain unchanged. Quota- 
tions for choice names of four to six months’ maturity 
are 334,@414%. Names less well known are 414%. 
On some very high class 90-day paper occasional 
transactions at 314% continued to be noted. 





The market for prime bankers’ acceptances has 
been very slow this week. Both supply and demand 
for bills have been down to the minimum. Rates 
remain unchanged from last week. The quotations 
of the American Acceptance Council for bills up to 
90 days are 314% bid, 3% asked; for four months’ 
bills, 314% bid, 3% asked; for five and six months, 
37% bid and 354% asked. The bill buying rate of 
the New York Reserve Bank remains unehanged at 
3% on maturities up to 45 days and at 314% on 
maturities of 46 to 90 days. The Federal Reserve 
banks show a further decrease this week in their hold- 
ings of acceptances, the total having fallen from 
$389,219,000 to $307,077,000. Their holdings of 
acceptances for foreign correspondents further in- 
creased from $168,486,000 to $214,446,000. Open 
market rates for acceptances are as follows: 

SPOT DELIVERY. 


—180 Days—- ——150 Days— ——120 Days—— 
Bid. Asked Bid. Asked. Bid. Asked. 
Prime eitgibie bills_..._...._- 3% 3% 3K 3% 3% 3 
—— 90 Days-— ——60 Daysa—— -——30 Days—— 
Bia. Asked. Bia. Asked. Bid. Asked 
Prime eligibie Dilis_.......-.- 3K 3 3% 3 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
pg ee oN en ee Se a ee ea 3% nie 
ee Se GE... ncliimonceeccnctngecdsstanngumdacmnanaed 3% bid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANES ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 








Rate tn Effect Date Prevtous 

Federai Reserve Bank on Dec. 18. Establtshea Rate. 

DO on nntminnamninenl 3K Oct. 17 1931 2% 

I a all 3% Oct. 161931 2% 
pS EERE As 3% Oct. 22 1931 3 
PE EEE 3K Oct. 24 1931 3 
gianna dal a Oct. 20 1931 3 
BEE 6 cctcccucdeanadedh 3% Nov, 14 1931 3 

COBO. -..- -- - ---- -- = === 3% Oct, 17 1931 2% 

Ge EC nndescddedibindee 3% Oct. 22 1931 2% 
Dt... .cesedenenese 314 Sept. 12 1930 4 
EE a ee BK Oct. 23 1932 2 
i 4 Oct. 21 1931 . 

Ge IND... oc bins ep ccteiaw 3% Oct. 21 1931 2% 

















Sterling exchange this week was firmer and in 
better demand than at any time in several weeks, 
but yesterday suffered a break of nine cents on 
advices from Washington to London saying there 
appeared little likelihood that Congress would 
consent to an extension of the moratorium beyond 
the present fiscal year. The range this week has 


been from 3.3314 to 3.4614 for bankers’ sight bills, 





compared with 3.2334 to 3.33% last week. The 
range for cable transfers has been from 3.3334 to 
3.4634, compared with 3.2414 to 3.3314 last week. 
In some quarters the firmness in sterling is attributed 
to official support in London, but the more likely 
conclusion is that the buying of sterling arose from a 
renewed feeling of confidence in London as a result 
of the decision of the Bank of England and the 
British Treasury to maintain the fiduciary issue at 
£275,000,000 instead of tncreasing it temporarily, 
as was thought likely would be done, on Dec. 14 in 
order to take care of possible note expansion. The 
reserves of the Bank of England are ample to provide 
for an increase in circulation, which usually takes 
place around the Christmas holidays and the year- 
end, although of course the ratio of reserves to 
liabilities must fall, as it did this week and probably 
will again next week, in consequence of the increased 
demand for currency. The Bank’s statement for the 
week ended Dec. 17 shows that the reserves dropped 
to 26.62 from 30.28%. These ratios compare with 
37.56% a year ago. The decision of the Bank and 
the British Treasury leaves the settlement of the 
credits from the Federal Reserve Bank and the 
Bank of France open. 

The opinion prevails among some bankers that the 
Bank of England may pay off in gold whatever 
credits are outstanding upon maturity. Should this 
oceur it is difficult to see how an increase im the 
fiduciary issue can be avoided. In the past week 
or more, however, London reports indicate that 
London appears to be acquiring dollars through the 
sale of sterling to meet the eurrent heavy demand. 
If this continues the Bank of England may find 
itself in possession of ample dollar balances to pay 
off the credits without resorting to shipment of gold. 
It is also pointed out that sterling has been receiving 
support in Paris and that France has been attempting 
to raise the price of sterling so as to minimize losses 
on her balances in London. Another source of 
support results from extensive gold movements from 
India to England. This movement is credited largely 
in London with the recent appreciation in exchange 
and it is thought likely that the benefit derived from 
a continuation of the movement after the turn of the 
year will assist in the normal seasonal appreciation 
in sterling. 

Arrivals of gold from India between Sept. 21 and 
Dec. 7 amounted to approximately £8,500,000, and 
it is understood that shipments have been arranged 
for approximately £20,000,000. The largest shipment 
which has been arranged so far is one totaling £3,000,- 
000, which is due in London on Jan. 1. According 
to a recent dispatch to the Wall Street Journal: 
‘‘Now that the Indians believe that depreciation of 
sterling is not likely to proceed much further and 
that consequently the premium on gold has reached 
its highest point, shipments are likely to grow in 
volume. India’s gold hoards are estimated at more 
than £2,000,000,000, as in the 30 years from 1900 
official net imports of gold into India totaled $1,825,- 
000,000 and previous absorptions are known to 
have amounted to a considerable figure. Buying 
agents are scouring India, offering attractive rupee 
prices for their private gold hoards. The large 
sterling balances which are resulting from the 
London proceeds of sales are being purchased by the 
Indian Government, which is thereby enabled to 
meet its interest payments, repay capital loans, and 
afford welcome support to sterling.” 
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The gold from India does not stay in London upon 
its arrival, but is immediately sold and trans- 
shipped, just as are receipts of South African gold 
when sterling exchange is too low to permit the 
Bank of England to compete in the open market. 
In many of the shipments thus far coin has been 
taken from the vessels and sold at Marseilles to 
meet the demand of the French peasant for gold 
coin. ‘The remainder is disposed of in London, a 
small part having come to the United States, while 
most of it appears to have been sold for Continental 
aecount. 

Another factor which has favored sterling this | 
week is Japan’s abandonment of gold exports. A 
‘favorable impression was likewise created in London 
and on the Continent by a statement made by the 
British Chancellor of the Exchequer to the effect 
that he is confident that the budget will be balanced 
and indicating that Britain has no intention of 
embarking on a policy of inflation. At the same time 
he asserted that no endeavor will be made to re- 
establish the pound until the international financial 
outlook is much clearer. On Saturday of last week 
bar gold was quoted in the London open market at 
122s. 9d. On Thursday about £20,000 of bar gold 
was sold in the London open market at 119s. 6d. 
This week the Bank of England shows a loss in gold 
holdings of £88,876, the total standing at £121 ,428,- 
364 on Dec. 16, which compares with £151,316,227 
on Dec. 17 last year. 

At the Port of New York the gold movement for 
the week ended Dec. 16, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$3,532,000, of which $2,801,000 came from England, 
$582,000 from India, $105,000 from Mexico, and 
$44,000 chiefly from Latin American countries. 
Exports totaled $4,956,000, of which $3,136,000 
went to France, $1,235,000 to Holland, $321,000 to 
Switzerland, $207,000 to Belgium, $50,000 to 
Honduras, and $7,000 to Canada. There was an 
increase of $4,198,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Dec. 16, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 10-DEC. 16, INCL. 


Ezports. 
$3,136,000 to France 
1,235,000 to Holland 
321,000 to Switzerland 
207 ,000 to Belgium 
50,000 to Honduras 
7,000 to Canada 


Imports. 
$2,801,000 from England 
582,000 from India 
105,000 from Mexico 
44,000 chiefly from Latin- 
American countries 











$3,532,000 $4,956,000 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $4,198,000. 





On Thursday gold exports were $3,084,000 of 
which $2,984,000 went to Holland and $100,000 to 
Switzerland. There were no imports of the metal 
but there was an increase of $600,000 in gold ear- | 
marked for foreign account. Yesterday gold exports | 
totaled $660,000, of which $655,000 went to Holland 
and $5,000 to Germany. There were no imports 
but gold earmarked for foreign account increased 
by $500,800. During the week approximately $14,- 
940,000 of gold was received at San Francisco from 





Japan. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 183g%, on Monday at 1914%, on Tuesday at 
19 13-16%, on Wednesday at 18%, on Thursday at 
18% and on Friday at 19%. The improvement in 


Canadian funds which set in late Wednesday after- 
noon and continued on Thursday was due partly 
to buying of Canadian dollars by Canadian banks 
and to covering of short positions which had been 
rendered insecure through the recent heavy drop in 
the rate. On Wednesday Premier Bennett con- 
tradicted reports that Canada would abandon the 
gold standard. He also said that steps would be 
taken soon to rectify in part the exchange situation 
between Canada and the United States. On Wednes- 


| day also Sir Charles Gordon, President of the Bank 


of Montreal, and other leading Canadian bankers 
held a conference with Premier Bennett in Ottawa 
to discuss plans to curb the depreciation in the 
Canadian dollar in New York. The leading idea of 
the meeting, it would seem, is the inauguration of the 
Canadian money exchange in Montreal, a project 
for which the banks of Canada alone could provide 
machinery. It is said that the establishment of such 
a market would enable the Dominion to declare its 
monetary independence of New York bankers, who 
have now the dominating influence in setting the 
price of the Canadian dollar. One authority has 
said that if the Canadian drafts and cables on London 
were handled directly from Canada, rather than 
through New York as at present, the Canadian 
dollar would be selling in New York to-day at 90 
cents instead of 81 cents. Much of the discount of 
the Canadian dollar is due to the depreciation of the 
pound sterling, experts say. Canada sells more to 
Great Britain than she buys from the mother coun- 
try, and at the same time buys more from the United 
States than she sells here. The monetary exchange 
between Canada and Great Britain is entirely through 
New York. The Canadian balances in Britain go to 
New York to help make up for the Canadian adverse 
trade balance and to meet interest payments in the 
United States. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 3.374@ 
3.403%; cable transfers 3.3734@3.4054. On Monday 
exchange on London was in demand. The range was 
3.42@3.4534 for bankers’ sight, and 3.424%@ 
3.464 for cable transfers. On Tuesday sterling was 
firmer. Bankers’ sight was 3.43144@3.46\% cable 
transfers 3.4334 @3.4654. On Wednesday exchange 
displayed a slightly easier tone. The range was 
3.4374@3.4614 for bankers’ sight and 3.4434@ _ 
3.4634 for cable transfers. On Thursday sterling 
was steady. The range was 3.4214@3.45'4 for 
bankers’ sight and 3.4234 @3.45% for cable transfers. 
On Friday sterling broke sharply and the range was 
3.3314@3.3534 for bankers’ sight and 3.3334@ 
3.36 for cable transfers. Closing quotations on Fri- 
day were 3.33% for demand, and 3.34 for cable 
transfers. Commercial sight bills finished at 3.3344; 
60-day bills at 3.30; 90-day bills at 3.28; documents 
for payment (60 days) at 3.30 and seven-day grain 
bills at 3.324%. Cotton and grain for payment 
closed at 3.30. 





Exchange on the Continental countries presents 
no new features. French francs continue firm and 
close to the gold export point for movement of the 
metal from New York to Paris. As a result of the 
firmness in the france the Federal Reserve Bank 
reported a shipment of $3,136,000 gold to France 
during the week. Of this amount, $2,015,600 was 
shipped on Friday of last week. A great deal of 
gold has also been taken from the London open 
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market for French account and sold to the Bank 
of France. Most of this gold came from South 
Africa and some of it from India. According to 
Paris dispatches on Tuesday, the Chamber of 
Deputies approved the Government’s project to re- 





stands at 25.6%, which is unchanged from the 
week of Dec. 7, but compares with 64.9%, a year ago. 

The London check rate on Paris closed at 84.75 
on Friday of this week, against 84.68 on Friday of 
last week. In New York sight bills on the French 


imburse the Bank of France for losses in sterling centre finished on Friday at 3.93 9-16, against 
exchange after Great Britain abandoned the gold , 3.92 3-16 on Friday of last week; cable transfers at 


standard. 


In its year-end report of Dec. 24 the 3.9354, against 3.9274, and commercial sight bills 
Bank of France will account for a loss of $100,000,000 at 3.9314, against 3.9237 


Antwerp belgas finished 


which it suffered during the autumn from the slump | at 13.90 for bankers’ sight bills and at 13.90% for 


in sterling. 


Unable longer to ignore the loss and’ cable transfers, against 13. 901% and 13.91. 


Final 


facing Britain’s reluctance to stabilize sterling, the quotations for Berlin marks were 23.73 for bankers’ 


French bank was obliged to ask the French treasury | 


to share in the responsibility. 


It was to help the | 


sight bills and 23.75 for cable transfers, in comparison 
with 23.73 and 23.75. Italian lire closed at 5.0834 


treasury that the Bank bought on a large scale for bankers’ sight bills and at 5.09 for cable transfers, 
foreign currency in 1927 and 1928. At the moment | against 5.1534 and 5.16. Austrian schillings closed 
of stabilization these French purchases of foreign | at 14.15, against 14.15; exchange on Czechoslovakia 
currencies totaled approximately $1,720,000,000. A at 2.961%, against 2.9614; on Bucharest at 0.59%, 


large part was later transformed into gold or other- 
wise liquidated. When sterling went off the gold 
basis the Bank of France still held £62,000,000, 
upon which the loss is now estimated at 2,500,000,000 
francs. A bond for the amount will be handed to 
the Bank of France by the Treasury, but if sterling 
declines further or hardens the value of the bond will 
be revised every half year until sterling becomes 
stabilized. French Finance Minister Flandin in the 
debate on the bill for the Bank of France relief 
disclaimed any idolatry of gold on the part of France, 
but declared that the Bank must be enabled to 
defend its metallic reserve against eventual retire- 
ment of foreign capital which has taken refuge in 


France. This declaration is taken in Paris to indicate ' 
that the Bank of France intends to dispose of its | 


foreign balances before selling gold. M. Filandin 
condemned the ‘‘Anglo-Saxon” devices of the gold 
exchange standard and open market operations as 
having caused most of the post-war difficulty by 
preventing the unhampered and natural operation 
of the gold standard. ‘To-day the most urgent 
task,’ he said, ‘‘is to reconstitute a monetary system 
which will endure. For us that system is the gold 
standard.” 

This week the Bank of France shows an increase 
in gold holdings of 39,939,696 francs, bringing the 
total as of Dec. 11 to the record high of 67 ,993 ,508 ,089 
francs, which compares with 52,900,460,037 francs 
on Dec. 12 1930 and with 28,935,000,000 francs at 
the stabilization of the franc in June 1928. 

German marks have been relatively firm, although 
the market is largely nominal because of the strict 
control of exchange by official decree. The New 
York market is discussing the monthly installment 
of foreign balances provided for under the “stand- 
still agreement.’”’ Bankers are confident that the 
payment will be made, particularly as early in the 
month word was received from Berlin that arrange- 
ments had been made for the payment of all obli- 
gations up to the beginning of the year. Marks have 
been firm throughout the past several days, reflecting 
the confidence felt in the immediate future of German 
finance. The Reichsbank statement as of Dec. 15 
shows a loss in gold holdings of 2,942,000 marks, 
the total standing at rm. 1,002,174,000. This com- 
pares with gold holdings on Dec. 15 1930 of rm. 2,215,- 
702,000. The Reichsbank’s foreign currency reserves 


‘against 0.5914; on Poland at 11.25, against 11.22, 


and on Finland at 1.60, against 1.72. Greek ex- 


‘change closed at 1.2854 for bankers’ sight bills and 


at 1.287% for cable transfers, against 1.2854 and 
1.28%. 





Exchange on the countries neutral during the war 


is featured this week by the sharp break in guilder 





exchange on Tuesday followed by a strong recovery 
on Wednesday. The rate on Amsterdam prior to 
Tuesday had been steady for many days around 
40.35, but without warning the quotation dropped 
on Tuesday afternoon 37 points to 40.00, or about 
4 points below the gold import point at New York. 
Quotations at this level were nominal and traders 
stated that selling orders in New York were not 
heavy. The break apparently originated in Amster- 
dam, where speculators built up a large short position 
in exchange in anticipation of a suspension of gold 
payments. by Holland. The drop was then quickly 
transmitted to New York, where there was some 
selling of a speculative nature. Retention of the 
gold standard by Holland has caused some internal 
criticism in face of the increased pressure which is 
being brought to bear on the Dutch export trade 
through depreciated currencies of neighboring coun- 
tries and German dumping. The government has 
at various times affirmed its intention of adhering to 
the gold standard on the ground that the loss of 
prestige and international confidence in the guilder 
which would accompany the suspension of gold 
would more than offset any advantage gained in 
increased exports. On Wednesday the guilder moved 
up to 40.08 to 40.1114 for eable transfers and on 
Thursday was still firmer at 40.12 to 40.15. and on 
Friday rose to 40.19. The return of firmness to the 
guilder was the result of continued emphatic denials 
from Amsterdam of plans for Dutch suspension of 
the gold standard. On Wednesday the position of 
The Netherlands Bank was turther strengthened by 
the importation of 19,000,000 guilders gold from 
France, which brought the Bank’s gold holdings to 
approximately 907,000,000 guilders, providing a 
cover for note circulation above 90%. 

The Scandinavian currencies are quoted higher 
this week as a result of the improved quotation for 
sterling exchange, as the Scandinavian units move 
in close relation to the course of the pound. Spanish 


show a decrease for the week of 12,111,000 marks, | pesetas have been firmer than at any time in several 


the total standing at 158,355,000 marks, which . weeks, 
The ' government is making progress and gaining inter- 


compares with 550,866,000 marks a year ago. 


due apparently to the fact that the new 


bank’s ratio of gold and foreign currency to notes | national confidence. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.18 against 40.44; cable transfers at 40.19, 
against 40.45, and commercial sight bills at 40.00, 
against 40.25. Swiss francs closed at 19.5114 for 
checks and at 19.52 for cable transfers, against 
19.48 and 19.4814. Copenhagen checks finished at 
18.55 and cable transfers at 18.60, against 18.30 
and 18.35. Checks on Sweden closed at 18.63 and 
cable transfers at 18.68, against 18.02 and 18.07, 
while checks on Norway finished at 18.35 and cable 
transfers at 18.40, against 18.30 and 18.35. Spanish 
pesetas closed at 8.461% for bankers’ sight bills and 
at 8.47 for cable transfers, against 8.281% and 8.29. 





Exchange on the South American countries is in 
all important respects unchanged. Argentine ex 
change is relatively steady around 25.90, which 
compares ith gold parity of 42.25. The Argentine 
Minister of Finance has ordered the embassy at 
Washington to return to depositors $4,000,000 in 
gold deposited in the embassy against which paper 
currency was issued in Buenos Aires in accordance 
with a decree last April designed to relieve the 
currency disorders. The Washington deposit was the 
last of several deposits in embassies and legations 
abroad, which at one time totaled $34,125,000, 
permitting the issue of 123,000,000 paper pesos at 
the legal ratio of 2.36 paper pesos to the dollar. The 
cancellation of gold deposits, with the consequent 
withdrawal of currency based thereon, reduces 
Argentina’s currency to 1,195,000,000 paper pesos, 
compared with 1,226,000,000 pesos in January. A 
total of 294,000,000 pesos, or 24144%, was issued 
against rediscounts with the Bank of the Nation, 
instead of against gold in the Gold Conversion Office, 
the stock of which was reduced to 269,326,878 gold 
pesos, compared with 410,509,000 pesos in January. 
The gold reserve at the close of business on Saturday 
last was 51.21%, compared with 76.1% in January. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 15-16 on Friday 
of last week, and at 26.00 for cable transfers, against 
26.00. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 1214, against 1214. Peru is quoted nominally 
at 27.80. 





Exchange on the Far Eastern countries is to 
the forefront this week owing to the abandonment 
of the gold standard by Japan. On Saturday last 
the new Premier, Inukai, issued a statement that 
Japan would place an embargo on gold exports 
following the induction of the new cabinet on Mon- 
day. Yen broke sharply on Saturday, to 43.00@ 
44.00. It will be recalled that two weeks ago yen 
exchange closed around 49.60@4934. These rates 
fairly represented the average for the entire year past. 
Last week the opinion prevailed in many important 
quarters that some such action was to be expected. 
In fact ever since Great Britain abandoned the gold 
standard on Sept. 20 it was frequently asserted by 
industrial interests in Japan that a similar step was 
contemplated there. But these reports were fre- 
quently denied in official Japanese quarters. On 
Friday of last week yen were quoted 48 7-16@4934. 
The market was largely nominal. The cabinet of 
Reijiro Wakatsuki, the premier representing the 
Minseito Party which stood strongly for deflationary 
policies and the gold standard, fell on Friday. The 





| 


crash in yen followed on Saturday. Japan returned 
to the gold standard on Jan. 11 1930, under the 
law of Nov. 21 1929, following its suspension in 
September 1917. Since January 1930, the gold 
reserves of the Bank of Japan have been under 
steady pressure and two major export movements of 
gold have taken place to the United States. In 1930 
approximately $150,928,000 of gold was received. 
In the second movement which began in October of 
this year a total of approximately $105,511,000 had 
been received here up to the end of November. More 
has come since. According to Tokyo dispatches on 
Saturday last a total of $15,000,000 gold which the 
Yokohama Specie Bank had engaged to ship some 
days earlier would come under the embargo decree, 
the bank to be compensated by the government for 
any loss in the cancellation of the transaction. This 
report was denied by the Yokohama Specie Bank on 
Monday in a statement saying that the gold would 
leave Japan on Tuesday. 

Gold reserves of the Bank of Japan now amount to 
580,000,000 yen compared with 1,062,700,000 yen 
in November 1929. Since January 1930, yen have 
reached par of 49.85 only momentarily and have 
been at a persistent discount. Following the quota- 
tions of Saturday last of 43.00@44.00, yen fell on 
Monday to 41.00, but recovered by Wednesday to 
43144. For the time being the market is largely 
nominal. According to Tokio dispatches a spokesman 
for Premier Inukai said that yen-dollar exchange may 
fall as low as $28 or $30 to 100 yen by February. 
According to some Japanese authorities the yen 
may drop to 25, and the government may take 
steps to stabilize the rate somewhere between 25 
and 35. Par is 49.85. Owing to confusion and wild 
trading on the Tokio Stock Exchange on Monday 
that institution was closed down. It was planned 
to re-open it yesterday. The new Finance Minister 
of Japan is Viscount Korekiyo Takahashi. He has 
previously held this portfolio three times, in 1913- 
1918, in 1918-21 and in 1927. The Bank of Japan 
has issued a statement to the effect that every 
effort will be made to check inflation. The Yoko- 
hama Specie Bank it is understood has refused to 
deal in exchange. awaiting an open market appraisal 
of the yen’s value. So far this week the quotations 
of several Japanese banks have varied approximately 
three points. More complete details of the political 
changes affecting yen and the economic conditions 
of Japan will be found on other pages. In silver 
circles it is thought that the suspension of the gold 
standard by Japan may increase the speculative 
interest in the silver market through the operations 
of Shanghai speculators. Prior to the lifting of the 
embargo in January 1930. there was considerable 
activity between yen and Shanghai taels. At that 
time yen were sold by Chinese speculators and paid 
for in silver which resulted in a higher tael rate. 
The next move was a sale of taels as the rate moved 
up and silver was shipped from London and New 
York in order to cover the sale of tael exchange. 
The London market for a few days prior to Japan’s 
announcement of the gold embargo was consider- 
ably under the influence of the tael rate which silver 
dealers in New York believe was caused by specu- 
lative selling of yen. This week silver in New York 
was quoted around 315% cents, as a consequence the 
Chinese units are generally firmer. All future silver 
was higher, but declined sharply yesterday. As 
noted above India is selling a great deal of gold in 
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London. These sales are made not only to take 
advantage of the premium on gold, but also in the 
expectation that the proceeds from these sales when 
turned into silver will also appreciate. 

Closing quotations for yen checks yesterday were 
4216 against 48 7-16@49%4. Hong Kong closed 
at 2534@25 15-16, against 2544@25 7-16; Shanghai 
at 3434, against 3314@34.00; Manila at 49%, 
against 495%; Singapore at 4174, against 41%; 
Bombay at 2554, against 251< and Calcutta at 
2554, against 2514. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC, 12 1931 TO DEC. 18 1931, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers tn New York, 
Country - Monetary Value in United States Money. 
nu. 
Dee. 12. | Dec. 14. | Dec. 15, {| Dec. 16. | Dec. 17. | Dec. 18. 
EUROPE— $ $ s s ee Se 
Austria, schiiling ----- -139685 | .139535 | .139537 139467 | .139464 | .139250 
Beigium, belga-.-_-- -139081 | .139000 | .138976 138986 | .139044 | .138992 
Bulgaria, lev__------ .007150 .007150 | .007150 | .007150 | .007150 | .007150 
Czechoslovakia, krone, .029629 | .029624 | .029626 28 | .029625 | .029628 
Denmark, krone-.---- -186916 | -188958 | .189264 188500 189323 | -185722 
England, pound 
ee 3.394880 3.425476 3.443750 3.446845 |3.451904 3.342187 
Finland, markka_-.-.-- .017388 | .017425 | .017100 | .017125 | .017065  .016112 
France, franc. ---.---- .039228 | .039225 | .039246 | .039251 | .039280 | .039333 
Germany, reichsmar 237284 | .237480 | .237210 | .237090 | .236922 | .236347 
eee 012881 12884 | 012884 | .012870{ .012875 | .012876 
Holland, guilder_._.- 404510 | .403689 | .403044 | .400862 | .401430 | .401678 
Hungary, pengo._.-- 174614 174720 174642 | .174600 ! .174600 | .174680 
BE Wi naccdeaase 051459 | .051423 ; .051310 | .051076 ; .050969 | .050772 
Norway, krone_-_--. 185200 187341 187300 187147 | .187270 | .183611 
Poland, zloty--.-...-.-. 111881 112033 111881 111868 | .111921 | .111800 
Portugal, escudo- ---. 031875 | .032000 | .033500 | 033500 | .032450 | .031625 
Rumania, leu..--.--- 005945 | .005951 005946 | .005943 005958 | .005943 
Spain, peseta___.-.--- .083565 | -084380 | .084572 | .084720 | .085120 | .084560 
Sweden, krona___-_--| .187361 190535 191864 | .191188 191411 | .187276 
Switzerland, franc_-_-| .194762 194842 194747 | .194792 | .194997 | .195092 
by wings dinar----| .017800 | .017791 017800 | .017800 | .017822 | .017811 
China— 
Chefor tnel ....--- -838125 | .347500 | .350833 | .351666 | .351250 | .348750 
Hankow tael-_----- -328906 337500 | .340312 | .342187 | .341250 | .340000 
Shanghai tael- ---- - -325446 333392 336071 | .337857 | .837678 | .336250 
Tientsin tael------ .339791 | .349166 352500 | .353333 | .352916 | .350416 
Hong Kong dollar--| .248571 | -250714 254750 | .255178 | .256857 | .253571 
Mexican doilar__--) .234687 | .240625 | .241875 | .243750 | .244375 | .241875 
Tientsin or Petyang 
ee eee 239583 | -245000 | .245833 ; .247500 | .247916 ; .245833 
Yuan doljar_-.-.-.-- 236250 | .251666 242500 | .244166 | .244583 | .242500 
India, rupee_----.---- 252708 | .257625 | .259375 | .258333 | .259166 | .253125 
pu |S eee .422000 | .400721 414062 | -428515 | .424687 415625 
a 3 (8.8) dollar} -383750 | -392500 | .398125 | .398125 400625 | .391250 
Canada, dollar------ 817500 { .808455 | .804558 | .805588 | .828823 | .811691 
SS cacnwnse 999437 999562 999312 | .999531 999281 999218 
Mexico, peso (silver) | .385700 | .385700 | .389700 | 892066 | .396766 | .393233 
Newfoundland dollar .814750 | .805000 | .802000 | .803500 | .825500 807750 
SOUTH AMER.— | 
Argentina, peso (gold)! .585474 584551 584907 | .585457 585332 584677 
Brazil, mijreis_------ 061993 | .061992 | 061618 061950 | 061956 | .062021 
Ce, Pic acccceces 120750 120750 120750 | .120750 | .120750 120750 
Uruguay, peso____--- 444333 | .447666 442666 | 444333 | .444333 
Colombia, peso------ 965700 ' .965700 | .965700 | .965700 | .965700 965700 





The following table indicates the amount of bullion 
in the principal European banks: 














Dec. 17 1931. Dec. 18 1930. 
Banks of- 
Gold. | Stier. | Total. | Gold. | Stlver. | Total. 
£ £ { £ 7 £ 

England. -|121,428,364  ______-- 121,428,364 151, 16, ei Atl 151,316,227 
France a __\543.948,064) 4 \543,948.064423,203,680,  (d) 23'203.680 
Germany b| 46.089.300 994,600 47.083.900 99.69 4:950 994,600 100,689,550 
Spain ....| 89,873,000, 21 036,000 111,909,000 9 8.453.000 28,103,000\126.556,000 
Italy. ___- 60,848,000 ____.___ 60.848.000 57,243,000 __..._.- 57.243.000 
Neth'lands, 75,096,000, 2,292,000, 77,388,000 35, 517,000, 2,060,000, 37.577.000 
Nat. Belg_| 73,074,000 ________ | 73.074.000 37,060,000 ....__.- 37,060,000 
Switzerl'd_| 60,964,000 __-__-__| 60,964,000 25,620,000 _.-.---- | 25,620,000 
Sweden._.| 11,433,000 _._..__. | 11:433,000 13:410.000 __..-__- 13,410,000 
Denmark -| 8.015.000 __-_.__- 8,015,000 9,560,000 -......- 9,560,000 
Norway .-| 6,559,000 _______-| 6.559.000 8,135,000 _.--.--- 9,135,000 





Total week 1097327728 24,322,600 1121650 328 959,212,857. 31,157,600 990,370,457 
Prev. week 1071768687 24,203,600 1095972 287 958,156,069 31,304,600 989,466,669 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold heid 
abroad, the amount of which the present year is £4,019,400. c As of Oct. 7 1924. 
4 Silver is now reported at only a trifling sum. 











Changing’ Political Scenes in China and 
Japan. 

When the Paris meeting of the Council of the 
League of Nations adjourned, on Dec. 10, it left be- 
hind it, as the fruit of weeks of anxious debate, a 
resolution which it was apparently expected would 
pave the way to an early settlement of ‘the contro- 





versy between China and Japan in Manchuria, The 
resolution began by reaffirming the agreement of 
China and Japan to abide by the terms of a former 
resolution, adopted by the Council on Sept. 30, under 
which, among other things, the Japanese troops in 
Manchuria were to be withdrawn within the railway 
zone at an early date. It continued by noting the 
undertaking of the two Powers, particularly in view 
of the more serious turn which events had taken 
since the Council meeting of Oct. 24, “to adopt all 
measures necessary to avoid any further aggrava- 
tion of the situation and to refrain from any initia- 
tive which may lead to further fighting and loss of 
life.’ “Without prejudice to the carrying out” of 
these undertakings, the resolution went on ‘to pro- 
vide for the appointment by the Council of a com- 
mission of five members “to study on the spot and to 
report to the Council any circumstances which, af- 
fecting international relations, threaten to disturb 
peace between China and Japan or the good under- 
standing between them on which peace depends.” 
The appointment of a commission was made with 
the understanding, the resolution declared, “that 
should the two parties initia'te any negotiations 
these would not fall within the scope of the terms of 
reference of the commission, nor would it be within 
the competence of the commission to interfere with 
military arrangements of either party.” 

The resolution was accepted by the Japanese dele- 
gate with the reservation that so much of the reso- 
lution as bound the parties “to refrain from any 
initiative which may lead to further fighting and 
loss of life” should not prejudice “the right of the 
Japanese forces to take such measures as may be 
necessary to assure directly the protection of the 
life and property of Japanese subjects against ban- 
dits and lawless elements rampant in various parts 
of Manchuria.” Even without this reservation, ob- 
viously a proper one under the circumstances, ‘the 
resolution represented to all practical intents and 
purposes an unconditional surrender to Japan. The 
attempt of the Council to fix a date for the with- 
drawal of the Japanese forces had been dropped, and 
Japan was given a free hand in deciding what was 
necessary for the suppression of banditry or other 
lawlessness in Manchuria and the protection of the 
lives and property of Japanese subjects. The refer- 
ence to refraining from “any initiative” likely to 
result in further fighting amounted practically to an 
acceptance of the situation as it was on Dec. 10, the 
date of the resolution, as a point of departure for a 
further treatment of the controversy, and thereby 
negatived the demand of China for an investigation 
of the whole question from the beginning. This 
latter point was confirmed by the very loose terms 
under which the commission of inquiry was set up, 
nothing in the terms indicating any grant of author- 
ity to the commission to investigate the primary 
causes of ‘the quarrel. Moreover, the sanction given 
to direct negotiations between the two parties, in 
case they should wish to undertake them, opened the 
way for a removal of the question from further in- 
quiry by the Council—a position for which Japan 
has contended from the first. About the only thing 
in the resolution from which China could take com- 
fort was the reaffirmation of the agreement that 
Japanese troops were to be withdrawn “as speedily 
as possible.” 

The resolution of the Council was hardly twenty- 
four hours old when the political situation in Japan 
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and China suddenly began to change. On Dec. 11 
the Japanese Cabinet of Premier Wakatsuki re- 
signed, and two days later a new Government under 
Ki Inukai was formed. The fall of the Wakatsuki 
Government was apparently not due, at least pri- 
marily, to events in Manchuria, but rather to an 
internal political and business controversy occa- 
sioned by the insistence of former Finance Minister 
Inouye upon adhering to the gold standard. The 
new Government represents a minority party known 
as the Selyukai, which as far back as Nov. 11 de 
manded an embargo on the export of gold, and which 
stands aggressively for government aid to industry 
as a means of combatting the competition of British 
industry and ecommerce. The announcement on Dec. 
13, the day on which the new Cabinet was formed, 
of an embargo on gold exports was not, accordingly, 
unexpected. On the other hand, while the overthrow 
of the Wakatsuki Government is not attributable 
directly to its Manchurian policy, the correspondent 
of the New York “Times,” in a wireless message from 
Mukden on Dec. 11, reported that “the status of the 
Japanese military in Manchuria is considered to be 
greatly strengthened” by the news from Toyko that 
the Cabinet had resigned. To precisely what extent 
the tension which for several weeks has been re- 
ported to exist between the army and the Govern- 
ment regarding Manchuria has actually affected 
Japanese policy is not clear, but nothing has hap- 
pened to indicate that the two authorities were not 
in fact working together. 

Neither the army nor the Government was long in 
making its demands known. On Monday General 
Honjo, commanding the Japanese forces in Man- 
churia, told the correspondent of the New York 
“Times” that it was “imperative” that 'the Chinese 
troops should evacuate the Chinchow zone. “The 
Chinese troops based upon Chinchow,” he was quoted 
as saying, “are continuously utilizing irregulars and 
other sympathizers in attempts to assault the Japa- 
nese army and Japanese residents, and have already 
carried out such policies. They obviously are trying 
to disturb peace and order in districts where Japa- 
nese troops are stationed, and unless the Chinese 
withdraw from Chinchow the security of all life and 
property interests of the Japanese and Chinese in all 
Manchuria will be perpetually menaced.” On the 
same day Premier Inukai, in an interview with ‘the 
Associated Press, while declaring that Japan 
“wouldn’t take Manchuria as a gift”—“We'd have to 
look after and protect all those 30,000,000 Chinese 
and feed them,” he said—insisted that the Chinese 
must leave Chinchow before Japan could begin with- 
drawing its ‘troops. The same day saw the release 
of a long communication from the Japanese Govern- 
ment to the Secretariat of the League of Nations, 
complaining of the Chinese boycott and the banditry 
in Manchuria. 

The Cabinet overturn in Japan was followed on 
Tuesday by the dramatic announcement that Chang 
Kai-shek had resigned as President of the Nanking 
National Government and as commanding general 
of the army. On Wednesday Chang Hsueh-liang, 
commander of the Chinese forces in Manchuria, 
whose power in that province Japan has insisted 
must be broken, resigned in favor of his uncle, Chang 
Tso-hsiang, who is believed to be persona grata to 
Japan. The resignation of Chang Kai-shek, which 
followed a serious outbreak of rioting at Nanking, is 
thought to have removed the chief obstacle that has 





hitherto existed to the reunion of the North and the 
South, and the formation of a new national Govern- 
ment representing both Canton and Nanking, but 
with Canton in control, is reported to be imminent. 
China, in other words, which has for some time been 
split into two great sections, appears to be in the 
way of having a government which will be some 
thing more than formally national, notwithstanding 
that the Cantonese element will dominate the new 
combination. 

Whether, on the other hand, a united China, as- 
suming that a union is effected and maintained 
(the attitude of the students who precipitated 
the rioting at Nanking is a disturbing sign), 
will adopt any radically different policy toward the 
Manchurian issue than that which has been pursued 
by the Nanking Government is at least open to ques- 
tion. The chief criticism of the Nanking Govern- 
ment has been that its foreign policy was weak, that 
it offered no effective resistance to Japanese aggres- 
sion in Manchuria and failed to prevent Japan from 
carrying off most of the honors at Geneva and Paris. 
No more in the South than in the North, however, 
is there fundamental friendliness for Japan, and the 
treaty rights on whose observance Japan has insisted 
have been as much resented in the one section as in 
the other. If past experience is any guide, it will 
take more than a change of commanding generals 
in Manchuria to put an end to the lawlessness with 
which Japan has felt itself forced to deal, or to end 
the intrigues and exactions of the war lords who have 
long been the bane of that region as they have of 
China proper. There are also family and personal 
quarrels, some of them deep-seated and of long stand- 
ing, to be settled before internal outbreaks will cease 
to be feared, and the financial problem of paying the 
troops and meeting the expenses of government is as 
pressing as ever. The most that can be hoped for at 
the moment, apparently, is that a new Government, 
if one is successfully formed, may be willing to talk 
the whole situation over with Japan, and thereby 
open the way to a settlement which will put an end 
to fighting and pillage, restore law and erder, and 
permit the questions of treaty and property rights 
to be disentangled from the chaos of fighting and 
recrimination into which they have been drawn. 

Meantime Japan, whatever its ultimate aims in 
Manchuria may be, appears to have lost no time in 
cementing its hold upon the province. A United 
Press correspondent at Harbin, in a dispatch printed 
in the “Wall Street Journal” on Tuesday, drew up a 
long list of the directions in which Japanese control 
has been extended. According to this writer, “the 
parts of Manchuria now occupied by Japanese troops 
are being transformed into a country resembling a 
Japanese colony.” Political, business, industrial 
and financial control in Fengtien province is repre- 
sented as virtually complete, while in the provinces 
of Heilung-kiang and Kirin it is rapidly approaching 
completion. Police, telegraphs, banks, public utili- 
ties, cotton mills, coal mines and railways are either 
in Japanese hands or are operated by Chinese under 
Japanese direction. Of the four railways that were 
built with the aid of Japanese capital, two, formerly 
under Chinese management, have been merged under 
Japanese control, and the other two are being oper- 
ated by Japanese. The Chinese Eastern Railway, 
apparently, has not been interfered with, perhaps be- 
cause of Russia’s large interest in the road, but the 
correspondent whom we quote reports that the Japa- 
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nese are seeking to divert traffic from the Chinese 
Eastern to roads whose operations they now control. 
All this, of course, does not necessarily mean that 


Manchuria. The economic control of the province, 
however, may very possibly be regarded as offsetting 
to some extent the trade loss which Japan has sus- 
tained through the widespread Chinese boycott and 
the Manchuria disturbances—a loss which was re- 
ported on Wednesday to have amounted since Sep- 
tember to 60% of the export trade. As the boycott 
has been included in the list of things of which 
Japan has complained in its statements to the 
League, the economic situation, and not alone the 
political claims and counter-claims, will evidently 
have to be adjusted before Japan is likely to feel that 
it may safely withdraw its troops. The League 
Council, in virtually washing its hands of Manchuria 
and inviting the hostile Powers to negotiate inde- 
pendently, has rid itself for the time-being of a per- 
plexing problem in which Chinese demands and Jap- 
anese accomplishments stand out as highly contra- 
dictory factors. 








Christmas. 

There are days of rejoicing and days of sorrow, 
days of commemoration and days of sudden surprise, 
days of aspiration, of accomplishment, of heroic 
resolve, and days of dullness, defeat and despair; 
but the sweetest day in the revolving year is the day 
in which kindness rules in the heart of man. If there 
were no other reason for remembering this sacred 
day this would be sufficient cause for stopping the 
wheels of trade and for gathering together in unity 
of mind to dwell in thought on the gladness of giving 
and receiving. For kindness is ‘that imponderable 
force which moves mankind to deeds of helpfulness 
without hope of reward. It is the symbol of renun- 
ciation and the source of reparation. It is the 
one motive of human action that waits not on 
recompense. 

One can scarcely picture a world devoid of kind- 
ness. There would be little laughter in the eyes of 
childhood. Age would go darkly into the dread un- 
known. Friendship would wither and waste away. 
All the swift impulses that knit society into a com- 
pact whole would be lost in discord. So that when, 
in a common swelling emotion, this generous outflow 
of the deart’s deep essence rules the world, because 
of a single Life that was lived in goodwill, there is 
everywhere a happiness serene and saintly. 

There is a peculiar quality in being kind, that like 
mercy, falls on the just and unjust. We do not wait, 
in giving reign to this impulse of the heart, 'to demon- 
strate the entire worthiness of those upon whom we 
bestow its visible tokens. The “little ones” we know 
are eager and responsive to every tender of goodwill. 
Kindness ever meets kindness on the open road, to 
clasp hands and utter well-wishes. Families that are 
estranged come closer because of an insignificant 
remembrance of days when there was no jealousy or 
shadow of enmity. And in homes and on the streets, 
the hearts that feel for the welfare of others rejoice 
in a silence only broken by words of cheer and 
comradeship. 

This universal feeling of goodwill, on a single day 
of the year, spreads, as if it were a perfume of Araby, 
into all the nooks and corners of our human relation- 
ships. The rich “remember the poor”; the poor for- 
get the poignancy of inequalities; the great bend 





down softly to the lowly; and those who are the 
neglected of earth’s children find themselves part 


and parcel of the social order; and like a spiritual 
Japan is contemplating a permanent occupation of | 


gravity all men are drawn together into a common 


fellowship. Nothing in all the range of immaterial 


forces equals the sweep and sway of human kindness. 

This glorious impulse to give of self for the good 
of others finds multitudinous expression in the daily 
intercourse of life. Visible evidence, such as we find 
in this day of all days in the year, if it carried no 
more than the physical gift, would not exalt the day. 
But it is often well to express feeling in symbols. 
Incidents, however, unheralded and unknown, strew 
the pathway we tread, that have no material form. 
A man, who looks back on the struggles of his own 
youth, speaks a kind word in behalf of a young man 
starting out on his career, and lo! in after times what 
amounts to genius astonishes the world. A sym- 
pathetic soul in time of stress secures by his endorse. 
ment a note that opens the way to a business that 
leads on to success. A friend provides the means of 
education for one who masters a science, an art, a 
literature, and the future work becomes immortal. 
In a ‘thousand ways the isolated acts of kindness 
bloom and burgeon into influences that not only 
make men, but uplift society. 

Tt is the beauty of any holy day that its trend is 
toward the constancy of its unconscious influence. 
Bound together, the tendencies of a unified goodwill 
spread as they go like the waves of the sea and the 
winds of the shore. To commemorate goodwill is to 
consecrate it to wider fields and nobler ends. Feel- 
ing is thus often greater than thought. To live by 
mind alone is not enough. Life measured by the 
heart may not attain the glittering peaks of high 
estate, but it may warm the cold and barren ways of 
lowliness and suffering. And true happiness dwells 
in the heart that “weeps and trembles”! 

Doubtless on this 1931 Christmas there will be 
more gifts bestowed than usual. Adversity has 
opened the mind and softened the heart. The cus- 
tomary occasion will afford unrivaled opportunity. 
The green trees that grow in a night will bear an 
unusual load of “presents.” Community chests are 
attaining swollen proportions. No one will be so 
poor that some small share of that which has come 
to him cannot be shared with others. Light, laugh- 
ter and song, will chasten the day and enliven the 
night. Kindness will overflow in city and country- 
side. Love will breathe its blessing far and wide, 
and all the old-time joyance will cover the earth with 
the beauty of holiness and goodwill. 

It is at such a time we may dwell upon this mys- 
terious force that springs full-armed from the breast 
of man. To yield to its potency is to follow the dic- 
tates of nature. It draws all of us together in social 
concord. It dissolves class distinctions into demo- 
cratic fellowship. It opens the gates of brotherhood. 
It leads the way to universal peace. It dignifies 
civilization with a spiritual emprise. It transforms 
the material into the soulful. It is the Unseen that 
guards and guides humanity. 

We celebrate goodwill and kindness, then, that 
“ood times” may come, as the waters cover the earth. 
Men who work to “make money” and spend it for 
education, charity, for family and friends, rise to 
the heights of benefactors. The fierce competitions 
of trade smooth out into the co-operations that 
fashion institutions, homes, schools and churches. 
Economics, often thought of as theoretic endeavors 
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of selfish workers, broaden out into immutable laws 
that encircle communities with power and plenty. 
Even government becomes the impersonal representa- 
tive of the people who work and vote. 

To have taught the world to be kind is a lesson 
the ages cannot forget. For a warming thought, 
though it be not expressed in words, finds its way 
into outer good. Not those who give high-sounding 
praises to deeds of greatness and goodness are always 
the most influential among their kind—the steady, 
silent purpose—the tender feeling that sympathizes 
with hurt and blame—the day-after-day toil in un- 
seen ways—these constitute a force that moves man- 
kind onward and upward to nobler things. None is 
perfect and none is without honor and usefulness. 

So, when the day rolls round whereon One was 
born Who went about “doing good,” there is a new 
thrill in the old thought of Christmas! Self-con- 
sciousness fades away, and family, friends and neigh- 
bors rise into an importance never before attained. 
Beyond these, in the dim shadows of want, pale faces 
invite comfort, famished bodies appeal for food, har- 
ried souls ask, without asking, for happiness. Out 
of plenitude proceeds helpfulness, to walk the earth 
with valiance and victory. Out of love flows kind- 
ness; out of goodwill issues gifts; out of the heart 
rushes an impulse that directs thought and dowers 
action. And if perchance in city square there rises 
a Community Christmas Tree, to shower toys into 
tiny hands, there is back of it the infinite spirit of 
the Master! 

Serenely, the day passes like a benediction. Fam- 
ilies gather around the hearthstone. Down in dim, 
sullen quarters feasts are spread where none was 
known before. Churches fill with worshipers. Bells 
ring out glad tidings. Even folly dons cap and bells. 
And merry shouts fill the frosty air with greetings. 
Back of it all, in the awakened human heart, there 
is a feeling of kindness to others—that swings and 
sways in rhythmic delight throughout the world. 
One day when never hate triumphs! One day when 
never plots are made and enmities are fostered! One 
day when the communion of kindliness bathes the 
souls of men in beauty! 

Night falls; to-morrow comes; the routine of life 
recurs. Yet a something remains that elevates and 
inspires the drudgery of earth. Something that in- 
tones a psalm, and consecrates a prayer. It is well 
that a pause comes in this repetition of activity and 
enterprise. An impulse dies quickly that does not 
react upon the soul. When memories, looking back- 
ward, feel the gladness of even a small gift unself- 
ishly bestowed, there is a sweeter prescience for the 
days and deeds to come. A whole world’s confusion 
may be cleared by the spreading influence of the ele- 
ments fastened in the celebration of this mystic Day. 
In another year, another commemoration of the 
Sacred Birth will come. To so live that ‘the kinship 
of man with this Master-spirit of good and goodwill 
is fastened with deeds of love and kindness is a noble 
dedication in itself. 

Hail and farewell! Hail to the immeasurable 
sweep of a day’s devotion to kindness, one to another, 
without hope of reward or taint of selfishness! Fare- 
well, for a ‘time, to the symbolism that dwells in 
Mother and Child, in Wise Men and Star, and in a 
Creed that dies not, though the world grows old. 
Through the year marches the essence of that Good- 
will which knits the nations in amity and peace, of 
that ministration of love which lights the eyes with 





smiles, and touches the heart with grace and beauty 
and goodness. The Day departs, but beneficence 
remains, though it be but a word that warms and 
wakens or a handclasp that holds the holiness of 
friendship. Young and old, one and all, we bow 'to 
the influence of the Infinite! 








A Good Way to Start the New Year Right. 

One of the ominous clouds which has been hanging 
over the industrial, financial and business situation 
generally in this country is the possibility of labor 
troubles upon the railroads. Transportation is 
almost as vital to the conduct of business and the 
normal operation of daily functions which keep the 
people working and properly nourished as is a key 
to a non-electric clock. Unless the timepiece is 
regularly wound it will stop and become useless. 
The railroads have become the arteries of human 
effort, and without them, as society is now consti- 
tuted, chaos would result. All this was ‘taken into 
consideration when Congress enacted the Railroad 
Labor Act for the settlement of controversies between 
railroad employers and employees. 

The issue between the two factions is not very 
complicated. In its present form it is simply a ques- 
tion of a reduction of wages. Naturally, there is 
regret that the issue should be raised at this time 
when general business and transportation conditions 
are deplorable, but it is by reason of this very fact 
that the reduction of wages of railroad workers has 
become imperative. Conditions affecting the rail- 
road workers are in no important respect different 
from those which afflict employees in every other 
occupation in this country at the present time. Own- 
ers of stocks and of bonds who have contributed to 
the construction and operation of industries of every 
kind are suffering loss of income and decreases in 
capital by reason of the depression, and the railroads 
are no exception, as some of the carriers which have 
had long records of constant dividend payments have 
this year been compelled to omit disbursements to 
‘their stockholders. 

Even while losses are sustained by the railroad 
owners the carriers are kept in operation, thus pro- 
viding employment for as many workers as can be 
utilized, and those who have been so employed have 
been in most cases receiving the same high rate of 
wages which prevailed in 1929 when business of all 
sorts was at its height and traffic was enormous. 
There are no laws to insure an adequate return upon 
invested capital, but railroad workers have been par- 
ticularly favored in this respect. Machinery has 
been set up to arrange for an equitable readjustment 
as circumstances may require, but the process would 
be long drawn out, and before a final settlement 
could be reached further great hardships would be 
inflicted upon the roads and their security holders. 
And what is still worse, the credit of the roads, 
already seriously impaired, would be absolutely 
destroyed. And with the roads no longer able to 
command new capital for their development and ex- 
tension, what then would be the chance of larger 
employment for the railroad workers? 

Since the workers have been so highly favored the 
question which arises in the minds of disinterested 
persons is whether a sense of justice and fairness, 
not only towards the employers but towards the 
general public as well, should not impel the railroad 
workers at this critical time 'to forego some of their 
rights under the Labor Act and help to bring about 
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a prompt readjustment of wages which will probably 
lead to the re-employment of many of their number 
who have been furloughed because of the lack of 
traffic. 

We are nearing the beginning of a new year, when 
the natural impulse is 'to look forward hopefully for 
a better era of prosperous business which should 
benefit employer and employee alike. Labor leaders 
are given the opportunity of playing the role of a 
real Santa Claus for Uncle Sam. May they.take 
advantage of this great opportunity to display a 
true spirit of justice towards their fellow men and of 
sound judgment respecting the welfare of those who 
participate in the two and a quarter billion yearly 
payroll of the carriers. 








What Reserve Banks Say of Themselves. 
SECOND ARTICLE. 


In our article of last week the general lines of discount 
policy pursued by the Federal Reserve System have been 
traced, following the indications furnished in the recent 
replies to inquiries, which have been supplied by the Reserve 
institutions, in response to the questionnaires of the Senate 
Banking and Currency subcommittee. It was then noted 
that the question of open-market operations must be con- 
sidered as a separate topic; and this was accordingly re- 
served for later discussion. In the present article it is 
intended to review, as fully as space will permit, the descrip- 
tion of the open market situation which is afforded by those 
who are engaged in administering it. 


THE OPEN MARKET POLICY. 

First, of course, it is desirable to furnish a little back- 
ground for the study of this important topic. The idea 
of open-market operations as known to the Act, was not 
found in the measures which preceded the Federal Reserve 
Act, and its incorporation into the latter was sharply opposed 
by the organized banking interests of the time. The “Aldrich 
Bill,” it is true, had provided for power on the part of the 
proposed central bank to buy and sell, from, and to, members, 
bills of exchange of certain kinds, but this was of little or no 
importance, because the central bank would thereby have 
been shut up to dealings with member banks and could have 
had no open market whatever. The Federal Reserve Act 
provided for a real open market in which commercial paper 
of the two-name variety as well as the then scanty Govern- 
ment issues could be bought and sold in dealings with any 
one, and without the endorsement of any bank. The intent 
of the latter provision was to afford an open market of 
the European type, adapted to American conditions, and 
thereby to enable the Reserve banks to make their rates 
effective. The conception thus conveyed was, in short, that 
of an open market in which, if discount rates did not attract 
business or exercise an effect upon general financial con- 
ditions, the central bank might thereupon undertake trans- 
actions with the general public that would speedily make 
its rate the “ruling” one in the market. 

This was the usual European central bank plan, and dif- 
fered, therefore, radically from the project of the “Aldrich 
Bill.” It was, accordingly, opposed by the banking interests 
in general, which rightly saw in it a plan to regulate their 
tates of discount to the public. During the first years of 
the System the power of the opposition interests kept the 
open market proposal from becoming practical, and, later, 
war conditions rendered the use of them difficult, but after 
the war was over certain of the Reserve banks began to 
discover in them a means of affecting the market by limiting 
and changing the provisions in practice. This discovery 
eame along with the finding of many other unsuspected 
powers and capabilities in the Reserve Act, as its managers 





became better versed in the practice of central banking. 
After the depression of 1920, at a time when fears had been 
expressed by some because of the wide use of Reserve funds 
made by country banks through rediscount operations, there 
Was suggestion that the System keep rates of rediscount 
fairly high, but afford its help to city banks through open 
market operations, limiting the latter, however, to Govern- 
ment securities and bankers’ acceptances. The program 
comprised an effort to build up a large rapidly-developed 
overgrown market for bankers’ acceptances, and the putting 
of Treasury obligations into short-term certificates instead 
of, as had been the plan of the Government and of the 
Reserve Board during the two years after the war, converting 
them as fast as possible into long-term bonds. The scheme 
was rapidly put into effect, and the project provided in the 
Act (of opening a real market by making individual two- 
name paper directly purchasable without the signature of a 
member bank) was thrust aside. The country banks had no 
“open market paper,” save such as they might occasionally 
buy in the form of Treasury certificates, and they declined 
to purchase more than a bare sprinkling of bankers’ accept- 
ances. This left the whole open market operation in the 
hands of the city banks and of investment bankers and 
brokers, as some had planned. 


HISTORY OF OPEN MARKET OPERATIONS AND 
THEIR OBJECTS. 


The Senate committee now asks directly for a summary 
of operations since January 1922, that being approximately 
the first period within which open market operations of 
the new type became significant; and from the replies of 
the Reserve banks the following brief history of open market 
operations and their objects is compiled following generally 
the claims and statements of the banks: 


1. January 1922 to May 1922, purchase of $400,000,000. 

Reasons for.—To enable the Federal Reserve banks to meet operating 
expenses and dividend requirements. 

Consequences of.—Reduction of member bank borrowings; decline in 
interest rates; increase in total volume of bank credit, including invest- 
ment holdings and security loans; increase in brokers’ loans; stimulation 
of recovery in business and agriculture. 

2. June 1922 to July 1923, sale of $525,000,000. 

Reasons for.—To assist the United States Treasury Department with 
its redemption operations; to restrain an overexpansion in production; 
to check commodity price inflation; to make discount rate increases at 
certain Federal Reserve banks effective. 

Consequences of.—Reduction of member bank borrowings; decline in 
interest rates; business expansion checked. 

3. December 1923 to September 1924, purchase of $510,000,000. 

Reasons for.—To relieve tendency toward higher rates; to permit 
member banks to liquidate their indebtedness to the Federal Reserve 
banks; to encourage foreign borrowing in the American market, which 
would lead to heavier exports; to induce a business recovery; to place 
the Federal Reserve banks in a position later to check speculative 
tendencies. 

Consequences of.—An increase in bank credit, particularly in specula- 
tive loans; a decline in money rates. 

4. November 1924 to March 1925, sale of $260,000,000. 

Reasons for.—To check speculative tendencies; to make discount rates 
effective; to restrain an overexpansion in business; to check the increase 
in commodity prices. 

Consequences of.—Partial effect in restraining speculative tendencies; 
the rate of growth in bank credit reduced to normal. 

5. April 1926, purchase of $65,000,000. 

6. August 1926 to September 1926, sale of $80,000,000 . 

The Federal Reserve Bank of New York indicated that it was diffi- 
cult to trace the results of these rather narrow movements. 

7. May 1927 to November 1927, purchase of $230,000,000. 

Reasons for.—To facilitate the financing of agricultural products; to 
prevent imports of gold; to assist European countries in the purchase of 
American agricultural products; to strengthen the foreign exchanges; to 
preserve the gold standard; to facilitate flotation of foreign bonds in the 
American market; to stimulate a business recovery; to pave way for 
discount rate reductions; to check decline in commodity prices. 

Consequences of.—Foreign exchange rates improved; flotation of for- 
eign bonds encouraged; gold movement induced; gold standard main- 
tained; improvement in production; decline in interest rates, firmer level 
of wholesale prices; stimulation of speculative authority. 

8. January 1928 to April 1929, sale of $405,000,000. 

Reasons for.—To check speculative activity; to pave way for and to 
make increases in rates of rediscount effective; to force an increase in 
member-bank borrowings and in interest rates; to make member banks 
scrutinize loan applications more carefully. 

Consequences of.—Interest rates rose; member-bank borrowings in- 
creased; speculative activity not checked. The reasons given for the 
failure of the sale of securities to check speculative activity were the 
growth in the loans for the account of “‘others’’ and the lack of an effec- 
tive discount rate policy. 

9. October 1929 to December 1930, purchase of $560,000,000. 

Reasons for.—To prevent absolute collapse of security markets; to 
prevent money panic; to make interest rates easy in order to remove 
that obstacle to business recovery. 

Consequences of.—Lower rates of interest; growth in investment ac- 
count of member banks. 
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OPEN MARKET POLICIES, HOW FORMULATED—RESERVE 
BANKS THEMSELVES FINALLY IN CONTROL. 


During the early years of this great experiment, involving 
the manipulation of hundreds of millions of dollars in fluid 
funds, the work was “under supervision of the open market 
investment committee.” Details of execution were handled 
by a committee of Governors of the Federal Reserve banks. 
The formulation of policies had not as yet been delegated 
to the committee and was not until April 13 1923. The first 
major operation to be handled in joint-system account was 
the purchase of securities beginning December 1923. From 
that time open market policies were formulated by the open 
market investment committee, as constituted by the Federal 
Reserve Board, until, on March 25 1930, it was succeeded by 
the “open market policy conference.” 
the Reserve banks themselves have been directly and pri- 
marily responsible for the carrying on of the task of open 
market control, and they thus cannot assign responsibility 
for it to the Board in Washington. How, then, do they 
feel about the outcome of the undertaking? On this point 
a direct question has been put, in order to bring out the 
attitude of those who participated in the operations, in the 
light of subsequent events. The answers are summed up as 
follows—in so far as they bear upon two important and 
typical experiences those of 1924 and 1927: 








Fed'l Rea. Bank 1924 1927 
Atlanta...... Worthy objectives and policies|Worthy objectives and policies 
eficial. beneficial. 

Boston. ....- Policy successful. Policy successful but reversal tardy. 
Chicago..... tsmore satisfactory ifsmaller|Objects accomplished, but offset 


purchases had been made. by loss of control of market. 
Cleveland....|Purchases should have been sus-|Situation warranted action taken. 


pended earlier Sales in 1928 should have been 
accompanied by prompt & deci- 
sive increases in rediscount rates. 
Dallas......-. he po excessive; created period|Policies continued too long. 
of excessive ease 


Kansas City. .|Acceleration in rate of increase in|Effort to bring about firmer money 
security loansdue,inpart,topur-| should have been made sooner. 


chases of Government securities. 
Minneapolis._|No opinion expressed -— diagnosis of situation in 


New York...|Purchases helpful, but carried “1 helpful and desirable. 
further than desir: 


able. 

Philadelphia. .|Question whether Federal Reserve credit needed should be put into 

market upon initiative of Federal Reserve banks. 

Richmond - . .|In neither period should securities have been purchased. Aim should 
have been to decrease the total volume of Federal Reserve credit. 

St. Louis. .-.-.|Policies were sound but not reversed soon enough. 

San Francisco.|If easing vow of 1927 had been reversed more promptly, the i aie 

courses followed in 1924 and in 1927 would have been just 











NO GENERAL AGREEMENT AS TO THE OBJECTS 
TO BE SOUGHT. 


This brief review of the conclusions arrived at by the 
banks themselves, and much further discussion of the situa- 
tions carried elsewhere in the replies, warrants the follow- 
ing general conclusions: (1) There is little or no agreement 
as to the standards, purposes and objects sought or to be 
sought, in the undertaking of open market operations; (2) 
there is no sign of disposition to restore the operations to 
the lines followed in Great Britain and elsewhere, in past 
times (primarily that of making the rate of rediscount 
“effective”’), but on the contrary open market operations 
have often been pursued in opposition to those ends appar- 
ently sought in the fixing of the rediscount rates; (3) there 
is grave doubt among Reserve bankers whether the open 
market policy, as a whole, has been worth while; (4) there 
is a feeling that what has been done has not constantly been 
correctly handled or dealt with. The prevalence of this 
feeling, the belief that the operations have been too largely 
dictated from a single source, is plainly responsible for the 
recent changing of the type of management of open market 
operations by putting them into the hands of a new organiza- 
tion early in the year 1930; and apparently by exempting the 
individual Reserve banks from any necessity of participating 
in them. Among the Reserve banks themselves are thinkers 
on this subject who recognize the dangers that inhere in the 
kind of open market operations hitherto employed and their 
use for the objects that have been named. Thus, it is 
admitted that the operations in 1928 and 1929 did not check 
brokers’ loan evils, and that speculation was not at all 
controlled by them. One Federal Reserve bank is plain and 


It thus appears that 





outspoken in its opinion that less reliance should be placed 
on any such operations, since an artificial ease in interest 
rates is likely to be induced by them, and an artificial bond 
market created. The purchase of securities by the Reserve 
banks, according to this observer, creates the very eonditions 
for the correction of which such a portfolio of securities has 
been acquired. 

THE DOCTRINE OF GOVERNOR STRONG REGARDING OPEN 

MARKET OPERATIONS. 

It is thus obvious that few of our Reserve bankers have 
any positive philosophy as to open market operations, but 
some of them refer to, and are apparently disposed to rely 
upon, a2 memorandum on the whole subject prepared by the 
late Benjamin Strong when Governor of the Federal Reserve 
Bank of New York. This memorandum at least gives a more 
or less consistent theory of the operations, and is reprinted 
in full in the replies to the questionnaires, It is, therefore, 
appropriate for discussion as being accepted by many and 
thus bearing directly upon the problem presented to-day by 
the conduct and policies of those who subscribe to its state- 
ments of doctrine. The memorandum in question was pre- 
pared at the close of 1924 after the large operations of that 
year, and was intended “to give a point of view in regard 
to the open market policy of the Federal Reserve System 
that has never been adequately explained to the public.” 
The point of view seems to be summed up in the statement 
that after the war there had been a successful and delib- 
erate effort on the part of the Washington authorities 
to liquidate inflation and restore soundness in banking; and 
this had largely succeeded so that it was now thought by 
those who disliked the policy desirable to pour out into the 
market some $400,000,000 for three reasons: (1) To help 
Great Britain in getting ready for the reintroduction of a 
gold standard; (2) to check local loan liquidation by pro- 
viding funds for settling indebtedness to Reserve banks (i.e., 
to assist in restoring some of the older inflation), and (3) 
to create a condition of easy money in New York and thus 
attract foreign balances. ; 

Now this is equivalent to a statement that in order to 
rectify all sorts of conditions that are briefly mentioned in 
the document such as low agricultural prices, discontent 
among the farmers, poor exports, &c., it was thought well by 
the author of this memorandum to seek to create a condition 
of artificial inflation in the money market. Or, as the author 
of the memorandum himself states in his own words: “It is 
difficult to state to what extent gradual recovery of con- 
fidence and of business in this country can be attributed 
to ease of credit conditions. It can, however, be definitely 
stated that if some $500,000,000 of credit had not been 
furnished the market by purchases of the Federal Reserve 
banks, the liquidation which was proceeding for the purpose 
of repaying loans from the Reserve banks, would have con- 
tinued for a much longer period; and, instead of having some 
expansion of bank credit, such as has taken place, we would 
have had some further contraction and probably a definite 
further slackening of business and lowering of prices.” 
Indeed, the author has the courage to add that “one of the 
developments of the past year which may in part be attrib- 
uted to the policy of the Federal Reserve System 
has been a greater feeling of tranquillity and contentment 
throughout the country than we have experienced at any 
time since the war.” Those who have referred to this 
memorandum have further added that the purchases of 
securities in the summer and early autumn of 1927 were 
made “under circumstances similar, in some respects, to 
those of 1924,” as described in the memorandum just quoted. 


PHILOSOPHY OF STOCK MARKET PROSPERITY AND 
GENERAL CONTENTMENT. 


To state this situation in other words, those in charge of 
the open market policy have gone on applying its ideas for 
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the same objects of “reviving” business, stimulating “tran- 
quillity,” and promoting “contentment” that were governing 
factors in earlier times. Brutally frank, the Chicago Re- 
serve bank’s reply to this philosophy of stock market pros- 
perity and contentment makes the following comment on 
the whole series of transactions: 


‘“‘The purchase of United States securities and bankers’ acceptances 
in 1924 and in 1927, which were both major operations, undoubtedly 
tended to increase brokers’ loans and security loans and investments of 
the larger member banks in our district because in both those years, 
particularly in 1927, there was a strong demand for speculative credit. 
Any easing in money-market rates during a period of speculative de- 
mand naturally increases that demand because of the additional amount 
of funds available in the money, market at low rates. However, during 
1930 brokers’ loans and other security loans did not increase, notwith- 
standing the easier money rates and at the present time with open- 
market money rates as easy, if not easier, than they have ever been in 
the history of this country, there is very little speculative demand for 
credit. This is usually true in a period of deflation or depression. The 
sale of securities produces just the opposite effect ordinarily as long as 
the Federal Reserve System can control the rates in the money market. 
However, in 1928 these sales did not produce the desired effect, as indi- 
cated above, for the reason that speculation had long passed the incipient 
stage and had become violent and excessive, and borrowers for specula- 
tive purposes paid no attention to high money rates, the high rates for 
er having attracted funds from nearly all countries in the 
Queens 6. G5 


As one of the objectives which the policy had set before 
itself at the outset was that of attracting funds from abroad, 
it seems clear that this quotation indicates the evident fact 
in the case—the defeat of the policy by the very methods it 
invoked for its medium of action. That is usually the out- 
growth of inflation enterprises under whatever conditions 
they may be undertaken. 


RESERVE BANKS INDISPOSED TO SEE ANY CHANGE IN 
TYPES OF PAPER AVAILABLE, 


In spite of the ill success of open market operations as 
things stand, Reserve banks are indisposed to see any 
change made in the provisions of the Reserve Act with 
respect te the types of paper available for use in such opera- 
tions. Inasmuch as they are allowed by the Reserve Act to 
engage in open market transactions in various types of 
paper in which they have apparently never made a purchase, 
it would probably be unreasonable to suggest, pending fuller 
use of their present powers, that they be given opportunity 
to purchase types of paper beyond those now sanctioned. 
At any rate, they do not ask any extension. The truth, of 
course, is that the open market policy thus far has been 
largely a pouring of funds into the securities market or 
withdrawal of them therefrom by purchases and sales of 
Government certificates of indebtedness and bankers’ accept- 
ances; and that it has been purely artificial, without rela- 
tion to commercial needs. What would happen were 
it to be restricted to strictly commercial paper operations 
is an interesting subject of speculation. In such a case, 
there would, at any rate, be far less to be heard about “new 
types” of commercial financing; and a far more healthful 


development of the general commercial paper market in | 


the narrower sense of that term would be inaugurated. 
POSSIBLE EFFECT OF OPEN MARKET OPERATIONS SOLELY 
DIRECTED TO THE COMMERCIAL PAPER MARKET. 
The relation of the Federal Reserve System to the whole 
question of the issue and placement of Government securities 
is obviously of utmost importance. Ought such securities 
to be kept afloat in a form that would enable banks to 





ment certificates in their portfolios for the sole purpose of 
assuring themselves an easy road of access to Reserve 
banks. In the same way there has constantly been an effort 
to get the banks to take up, and hold, bankers’ acceptances 
so that there might be a widely diffused body of this kind 
of paper available as a basis of trading operations; but this 
plan has not been successful except for very brief periods 
when the rate for money was so low as to render the accept- 
ances attractive as investments for banks. That is a situa- 
tion which seldom develops. Hence, ordinarily, the dispo- 
sition to hold Government securities instead, while the 
Reserve System operates in the market by purchasing and 
selling “Governments.” 


ACCEPTANCES A VEHICLE FOR FOREIGN BANK DEPOSITS 
AND CARRIED AS RESERVES—RESULT AN ARTIFICIAL 
MARKET CONTROLLED BY DEALERS IN SHORT-TERM 
GOVERNMENT SECURITIES AND BANKERS’ ACCEPT- 
ANCES. 


Acceptances become a vehicle for the carrying of foreign 
banks’ deposits, classed by the latter as reserves. An arti- 
ficial market, wholly controlled by those who issue and deal 
in Government securities and in bankers’ acceptances, is 
thus established. What the consequences of such policy must 
necessarily be is illustrated by the actual experience of the 
country and of the System in the inflation which Reserve 
banks have been so largely responsible for nursing and de- 
veloping during recent years. The open market policy—new, 
experimental, largely divorced from past practice im Europe — 
or elsewhere—has not attained its own confessed objects. 
The success sought in producing a controlled inflation which 
would always maintain good market prices for securities 
and commodities has proven—as always in the past—a will- 
o’-the-wisp. Will the banking system of the nation be driven 
back to older, well-tried methods; and the use of the open 
market function for the support of the discount rate which 
is again indicated as its proper field, perhaps its sole 
function? 


FEDERAL RESERVE POLICY HAS NEITHER SUCCEEDED IN 
KEEPING BUSINESS GOOD NOR PRICES HIGH. 


It is in connection with the open market policy that Re- 
serve banks, in answering their questionnaires, make most 
frequent reference to business and business conditions, as if 
they were in the sense that has been urged by currency 
stabilizers, invested with the duty of keeping things pros- 
perous and “successful,” with high commodity prices, and 


| high prices for securities. No small part of the answers on 


this very questionnaire have to do with matters of that sort. 
Just there, however, has been found the greatest unsuccess 
in the whole history of the Reserve system—it has neither 
succeeded in keeping business good nor prices of commodi- 
ties and securities “high” or rising. Judged by results, 
its outcome has been a complete failure; judged by intent, 
the System must be conceded to have undertaken a new 
experiment not founded on central bank practice; tested by 
control over funds, capital, exports, or imports it has missed 
fire completely. 


CONCLUSION, THE DOWNFALL OF THE NOTION OF CON- 
TROLLED SPECULATION. 


The natural inference to be drawn from the history now 


operate in them as they now do? Could central banking | tor the first time officially set forth in consecutive form 
effectively exist if there were no short-term debt outstanding in these replies to questionnaires, seems to be that an imme- 
(as, for instance, there was not at the time the Federal | diate recurrence to the older use of open market powers is 


Reserve System was created)? What would be the interest 
tate effect of open market operations solely directed to the 
commercial paper market? To all of these questions answers 
may be found in the replies to questionnaires before us, but, 
of course, only by implication. The recent and prevailing 
operations are taking place so largely in Government securi- 
ties mainly because of the fact that Treasury methods of | 
finance have succeeded in diffusing the holdings of such | 
short-term paper more widely than would readily be the | 


Many banks keep Govern- | 





case with other types of paper. 


called for if open market operations are to be continued 
atall. They are seen as most properly employed in the pur- 
chase and sale of the kinds of paper which are habitually 
discounted with them, and as an auxiliary whose main object 


' is that of keeping discount rates in touch with the opera- 


tions of member banks. The crumbling of our whole “new 
era” philosophy is nowhere more obvious than in the down- 
fall of the notion of controlled speculation, and with that 
downfall the abandonment of its management through Re- 
serve or central banks. 
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James Speyer Returns from Abroad—Conditions 
in Europe Not Improved—Situation in Ger- 
many Distressing—Changes in Prohibition 
Legislation Again Suggested. 

James Speyer, who sailed from New York about a month 
ago to visit his relatives in Frankfort and Berlin, returned 
on the “Olympic” on Dec. 14. Mr. Speyer had the following 
to say with his return: 


I am delighted that during my short absence voluntary contributions 
from New Yorkers to help our unemployed have ‘“‘gone over the top.’’ 
It is another proof of American co-operation and individual willingness 
to help each other. Iam proud to be a New Yorker and glad to be home. 

Conditions in Europe have not improved; the situation of the German 
people particularly is distressing and pitiful. Since years millions of 
unemployed and no ray of hope, no wonder that many are listening to 
agitators making vague or extreme promises of betterment. We all 
remember that during a temporary depression in our own country mil- 
lions of people voted for Mr. Bryan and ‘“‘free silver,’’ because that was 
promised to better individual conditions. There are few nations that 
(after losing millions of men, most of their savings, valuable parts of 
their country, all their colonies and condemned to impossible yearly 
payments) would have gone through so many years of suffering, as 
the German people have done, without a ““Red Revolution.’’ 

However, there is some hope for Europe, because thinking men every- 
where begin to realize that the world is largely suffering net so much 
from the consequences of the war, as from the consequences of short- 
sighted and merciless ‘‘peace’”’ treaties. Even France has begun to 
realize the unsatisfactory situation; but it is difficult to foretell how 
much more time must elapse and how much more they all will have to 
suffer until they together, in a big way, try te correet economic condi- 
tions. The fact that Great Britain at last, in self-defense, has adopted 
a tariff policy also is a hopeful sign, because it may lead in due course 
to a lowering of tariffs generally and a freer interchange of surplus prod- 
ucts between all countries, also the new ones created by cutting up the 
old Central Empire through the Peace Treaties. 

This is up to Europe primarily, but we must not forget that the whole 
world, through international trade, now really is one Commonwealth, 
and we can not expect our normal prosperity to return while the rest 
of the civilized world is suffering. 

In the meantime, it is surely advisable that we put our own house 
in best possible working order. I am a great admirer of Mr. Mellon, 
but the increased and necessary taxation on incomes, &c., that he pro- 
poses will certainly net increase employment, but is more likely to 
decrease it. Why does our Government not recommend a change in 
our prohibition legislation. We could easily obtain five hundred or 
more million dollars through excise taxes and at the same time provide 
employment to a large number of men and also help our farmers by using 
large quantities of grain all in a legitimate way and stop general demorali- 
zation which also hurts our nation’s standing abroad. 

There are other measures our legislators should take without further 
delay. Our railroads, the most important industry in the country giv- 
ing employment in normal times to more men directly and indirectly 
than any other, ought to get fair and liberal treatment. Not only would 
the owners of their bonds and shares be encouraged and benefited thereby, 
but every man, woman and child that has a savings bank account or a 
life insurance policy is indirectly concerned in improving the credit of 
our well managed railroad companies. 

Another step which is urgently needed is a change in our antiquated 
anti-trust legislation, enabling, under proper supervision, our indus- 
tries to combine, not only to save useless expenditure of capital and 
duplication of plant, but also enabling them to compete on more equal 
terms with similar industries in foreign countries where such combina- 
tions or “‘cartels’’ are not only allowed, but fostered by their governments. 

Let us hope our representatives in both Houses of Congress and in 
the State Legislatures will follow the example of British statesmen and 
people, and, in this hour of stress, will lay aside their party prejudices, 
subordinate personal advantages and narrow views of their home dis- 
tricts, to get and stand together and work unselfishly in a big way for 
the good of all our people and of the world at large. 








BOOK NOTICE. 

THE COINAGE OF ENGLAND. By Charles Oman, 
K.B.E. Oxford University Press. New York, 114 Fifth 
Avenue. Price $7.00. 

With the beginning of human society, accepted measures 
of value in tramsfer soon became necessary. This is the 
recognized function of coinage to-day. 

It is not strange, therefore, that it has a history and that 
its history should be closely related to the history of different 
peoples and nations. Various materials were used for the 
purpose, and different devices indicated their value. They 
were at first crudely fashioned with indication of their inter- 
relation as various metals were employed. Gold seems al- 
ways to have been a ‘“‘precious metal,’”’ and because of its 
rarity and permanent quality was adopted; specimens of 
great antiquity are found to-day in many museums. Its 
coinage in connection with silver and bronze for lesser coins 
became eommon for the civilized world about the year 400 
A. D. The pieces were of similar type whether struck in 
London or Lyons, in Rome or Salonica, in Constantinople 
or Antioch. They were identical and interchangeable, as 
the Empire was practically one. The gold was cut by the 
best engravers, though it was less artistic than that of Dio- 
cletian and Constantine. 

Their use, however, was limited as great historic changes 
were coming on, and 200 years later the peoples of the West 
had resorted to strange and barbaric coinage of their own. 
The change in Britain was complete. Christianity had 
disappeared under the Teutonic invasion and compelled 





the breach with the past. At this point the story of to-day 
begins. It is given in a handsome volume with abundant 
illustration, “The Coinage of England,” by Charles Oman, 
K.B.E. (Oxford University Press). Only now, after 32 
years, with the advantage of a great store of new facts, is 
the historical side of the English coinage made known. 

During the Seventh Century the face or figure of the 
kings disappeared from all coinage, the makers of the coins 
substituting their own names. In France royal coinage 
began to be established in 753 A. D. under Pepin, silver 
displacing gold. Offa, the greatest of the old English rulers, 
came to the E glish throne soon after, and, possessed of a 
new spirit, set himself to introduce many reforms. He 
started a new currency with an amazing variety of artistic 
types for which there was no precedent over seas. The 
fusing of the English tribes had begun. The Danes came; 
Alfred rose into power; the Viking invaders were driven off, 
as eventually were the Danes. The coins of Offa, as the 
original British coin, with various design, are found in many 
examples made by successive kings till the coming of the 
Normans in 1066 A. D., and the introduction of England 
into the larger world. 

Meanwhile the place of money in daily life had greatly 
enlarged. Mints were opened in various places and their 
products reflect the life of the people with constant modifi- 
cation. The pattern stood, or was often dropped because 
of the difficulty of its reproduction, inevitably losing al] 
artistic value. The portrait of the King, re-established by 
Harold, and dropped by the Conqueror, after many vicissi- 
tudes, became the accepted type for the portraiture of 
English kings from the 12th to the 16th century and the 
reign of Henry VII. Soon, however, under Edward VI, 
with many changes in the making and form of the currency, 
coinage was transferred from the Government to individuals. 
The gold sovereigns of the last issue of Henry VII, 1500-2, are 
the flower of the coinage of England and are still unequal ed. 

After brief and critical change under Queen Mary and her 
Spanish consort, Elizabeth came to the throne in 1558 and 
England’s new position in the expanding world was quickly 
confirmed. Royal eoinage was re-established. Trade was 
opened with the Turks in Constantinople; Raleigh led a 
company to Virginia; the Spanish Armada was destroyed in 
the English Channel; the East India Company was char- 
tered, and Hawkins made his way to India to establish 
English trade. England entered upon the new role which 
was eventually to unfold as The British Empire. Elizabeth 
took pains to see that she should be respected in the East 
as no less a great Prince than the King of Spain, by having 
a special piece struck without the head of the Queen for 
use with the Mohamedans, as they would not respect a 
woman. It did not take well, however, and the experiment 
failed. 

English history had become continuous and the coinage 
marks its vicissitudes until we come to George III. In his 
long reign, through the various money crises, he made a 
feeble attempt to substitute paper money for gold and to 
inerease the use of silver as a token currency. In 1816 
Parliament restored monometalism, abolished the guinea, 
and established the pound in its place, with small silver 
coins to correspond. With Queen Victoria’s accession to 
the throne the coinage was established and has remained 
substantially unchanged until at the present time the pound 
sterling is temporarily unstabilized. 

Late history is familiar. The part that money has played 
as an instrument of prosperity and a means of expansion of 
civilized life is evident. Nations everywhere, however great 
the differences of size or condition, know that behind and 
beneath their other problems, political or social, lies this 
one of economic welfare as involved in the means of supply- 
ing current needs, of food, of clothes, of industry, of trade. 
Money is at once the measure and the ready support of the 
common life. It preserves its savings, represents its thrift, 
and sustains its courage and social integrity. 

Other values change from day to day according to the 
demand and supply. It alone is stable, and that stability 
makes it the accepted measure of current values. The 
money of the people is the special creation and care of the 
Government, which is responsible for its current value. 


Degradation of the currency, therefore, always proclaims 
weakness of the State, as the stability of its coinage and 
currency confirms its strength. 

—_e——__ 

“SIXTY YEARS OF BRANCH BANKING IN VIR- 
GINIA,” by George T. Starnes, Associate Professor of 
Economies, University of Virginia. The Macmillan Co., 
New York. Price $2.00. 
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The first thing that attracts attention in this book is its 
dedication. It is dedicated to H. Parker Willis, Professor 
of Banking at Columbia University and until recently 
editor of the New York “Journal of Commerce,” and per- 
haps the best known writer in the banking and financial 
world. It is dedicated with the remark “‘whose part in the 
development of a sound banking system in the United States 
has never been fully appreciated.’””’ We wish to subscribe 
to every word of this statement. Mr. Willis has always been 
wedded to sound banking principles and has been an un- 
deviating advocate of them. As expert adviser to the Bank- 
ing and Currency Committee of the House of Representa- 
tives under Carter Glass he drafted the Federal Reserve 
Act; he was Secretary to the Federal Reserve Board during 
the early years of the Reserve System, has at various times 
been called upon to devise and reform the banking and cur- 
rency systems of one foreign country or another and has had 
opportunities granted him such as have fallen to the lot of 
few if any individuals for rendering services on behalf of 
correct principles of banking and eurrency and for making 
expert investigations of one kind or another—acting at this 
very moment as expert adviser again to the sub committee 
of the Senate Banking and Currency Committee under the 
Chairmanship of Carter Glass who is now a Senator from 
Virginia, and in all these capacities has displayed marked 
fidelity and rendered services in advancing the cause of 
sound banking, which it would be hard to overestimate. 
Perhaps it is an exaggeration to say that Mr. Willis’s part 
in all this ‘“‘has never been fully appreciated.”’ Doubtless 
it would be entirely accurate to say that inasmuch as his activ- 
ities in all these lines has been so varied there may ‘not be a 
full realization of what he has accomplished in these respects 
and how untiring his efforts have always been in directing 
banking thought in the right direction and securing the es- 
tablishment of banking and currency systems on safe and 
enduring principles. He is certainly entitled to lasting 
credit for his contributions of that kind and{fit is?pleasing 
to find public acknowledgement made of the®fact by the 
author of this book. 

As to the book itself, it furnishes an in teresting account of 
banking in the early days of the commonwealth—in the 
period before the Civil War. Mr. Starnes in his preface 
notes that prior to the Civil War all b anks*%except the first 
and second banks of the United States were¥established 
under State charters and expresses the opinion§that this 
period in the evolution of the country’s modern banking 
system has never been fully investigated. Furthermore, 
he gives it as his conviction that less is known of the early 
banking experiences in Virginia than of those of any other 
State, which doubtless is correct. In recounting these early 
experiences therefore he may be said to have rendered an 
important service, and he has certainly produced something 
that affords interesting reading. We think, however, the 
author would have been better advised and wouldjhave come 
closer to accuracy in defining the contents of thelbook if he 
had merely given it the simple title “‘Sixty Years of Banking 
in Virginia.”” He opines that few, if any, of the banking 
systems of the period were more successful than the Virginia 
system, and he tells us that ““This success was largely due 
to the system of branch banking which reached its highest 
stage of development in Virginia.’’ But we can find nothing 
in the book to sustain the statement except Mr. Starnes’s 
own repeated assertions to that effect. The most that can 
be said, judging entirely by the author’s own narrative, is 
that the Virginia banks having authority to establish branches 
—(and it should not be forgotten that State-wide branch 
banking is something totally different from nation-wide 
branch banking, which some students are advocating, or 
even from regional branch banking or trade area banking 
which latter is being advocated by Comptroller of the 
Currency Pole)—fared no worse than the banks of other 
States not similarly endowed and the same remark may be 
made with reference to the pre-eminent success which he 
claims for the Virginia banks. They failed when the banks 
elsewhere failed, resting the ease entirely on Mr. Starnes’s 
recital of the facts, when the banks elsewhere failed and 
they were obliged to suspend specie payments (speaking 
of the Virginia banks as a whole) when the same calamity 
overtook banks in other parts of the country. 


In the final chapter of the book (Chapter V) entitled | 
“Summary and Conelusions’” Mr. Starnes virtually admits | 
all this, for we find him saying: ‘“‘During the various erises 
of the period, the Virginia banks managed to maintain them- 
selves in asound condition. They suspended specie payments 


only at times when such action was general, and then adopted 
such a measure only as a matter of self-preservation.” In 
the very next sentence he admits that “it is true that they 
expanded their loans and discounts more than the rules of 
safety permitted, making it necessary later for them to 
contract their operations too rapidly. But this was a sin 
which was common to all banks of the time. In fact it 
does not appear that the Virginia banks went so far as the 
banks of other States, and there is no doubt but that the 
Virginia system avoided the loss and distress caused in other 
States by the wholesale failure of small independent banks.” 
The significance of the absence of the wholesale failure of 
small independent banks may well be questioned when there 
were no small independent banks since these existed merely 
as branches of parent banks, and when the parent banks went 
down the branch banks necessarily went down with them. 
The author tells us that “after the erisis of 1919 the loss in 
many of the States from bank failures was appalling. In Vir- 
ginia, however, no inconvenience was experienced on account 
of bank failures.”’ Still “the banks of the State were forced 
to take enormous losses and to contract their loans and dis- 
counts to alarge extent. But nevertheless they came through 
without serious disaster.’’ The best the author is able to 
say here is that in many of the other States the banks did 
not succeed so well in recovering from the crisis. He adds 
the further remark that “during the times of general suspen- 
tion the Virginia banks were always the last to suspend and 
the first to be willing to resume specie payments.’’ However, 
they did suspend and they had to abandon specie payments, 
which is the matter of most importance. 

In the final paragraph the author reiterates that ‘‘the 
conclusion is justifiable that the banking system of Virginia 
prior to 1860 eompared favorably with that of any other State 
in the Union, which doubtless may be admitted. He grants, 
however, that ‘‘it is undeniable that there were many mis- 
takes and that the policies adopted often fell far short of 
modern banking standards.” ‘‘But we have been unable 
to discover’ the author goes on to say, ‘“‘that any incorporated 
Virginia bank ever failed, or that any man ever lost a dollar 
by a Virginia bank note until the banks were engulfed in the 
general ruin caused by the Civil War.’ Here again the ex- 
perience of the Virginia banks was the common experience. 
They suffered when others suffered and achieved no distinc- 
tion different from the others. 

Despite all this the book makes interesting reading. 
Mr. Starnes has apparently unearthed a great many things 
about early Virginia banking not generally known. In- 
cidentally the reader cannot fail to be impressed as he reads 
this narrative how closely our banking troubles to-day 
correspond with the banking troubles of the past—1819, 
1837, 1857. There were banking troubles in these early 
days and there have been even more numerous banking 
suspensions in the era through which the country is now pass- 
ing, though it is customary to speak of these latter as if they 
had had no prototypes in the past even though then they were 
just as conspicuous and distressing as now. The only 
advantage we have gained is that we have been able through 
our Federal Reserve System to avoid suspension of specie, 
or in latter day history, gold payments. And it is not at 
all certain that the Federal Reserve System is justly entitled 
to eredit for this, but rather it must be ascribed to a con- 
junction of events—universal distress abroad as a result of 
the havoe created by the War, which pulled down currency 
systems as it did everything else, and left the United States 
as the only safe repository of the gold stocks of the world. 


—_——_-. 

“PROSPERITY” PROBLEMS (by Arnold G. Dana) 
[Tuttle, Morehouse & Taylor, New Haven, Conn.]. Price 
$3.00. 

This book traces with much corroborative testimony the 
suspiciously close connection of America’s postwar ‘‘Pros- 
perity’’ with the nation’s war-time boom. It also discloses 
the rather remarkable fulfillment not only of the author’s 
prediction of the collapse of the great stock speculation 
and the luxury craze, but also of his warning, made as early 
as 1926, that this event might be attended by (1) an impasse 
in foreign trade; (2) serious disturbanee of the foreign ex- 
change market, and (3) difficulty on the part of foreign 
nations in meeting external obligations. 





The author, Arnold G. Dana, was for many years an 
active member of the ‘‘Chronicle’s’’ editorial staff. 
—e—— 
“INTERPRETATIONS OF FEDERAL RESERVE 
POLICY in the Speeches and Writings of Benjamin Strong, 
Governor of the Federal Reserve Bank of New York, 1914- 
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1928.” Edited by W. Randolph Burgess, Deputy Governor 
Federal Reserve Bank of New York. Harper & Brothers, 
Publishers. Price $4.00. 

This book has been on the Editor’s desk for a long time, 
but as an edition of the book has recently been brought out 
fn England, it may not be out of place to give it the notice 
which it merits. 

We imagine it must have been a labor of love for Mr. 
Burgess to edit the book which is devoted to a presenta- 
tion of the speeches and addresses made during the late 
Benjamin Strong’s career as Governor of the New York 
Federal Reserve Bank, during one of the most critical periods 
in the history of this country. Governor Strong, shortly 
before his death, wrote a glowing introduction to Mr. Bur- 
gess’s own book published towards the close of 1927, entitled 
“The Reserve Banks and the Money Market.’’* In his con- 
duct of the Federal Reserve system Governor Strong made it 
@ practice to surround himself by bright young men of good 
education, ready to imbibe his ideas and zealous in the propa- 
gation and elaboration of the same. At the same time Mr. 
Strong took such a keen personal interest in all those who 
served him in any way and showed himself so solicitous for 
their welfare and advancement that these young men whom 
he had selected as aids admired and revered him almost to 
the point of deification. Among the ablest and most gifted 
of these men has unquestionably been Mr. Burgess. 

Governor Strong was never a well man and performed 
infinite labors under infinite pains and infinite physical 
disabilities at a time of imperious needs growing out of the 
participation of the United States in the World War. He 
often had to rely upon others for the expression of his views 
and he invariably delegated the task to Mr. Burgess who 
proved not only a persuasive speaker but who possesses to 
an unusual degree the power of clear statement combined 
with simplicity of form and a thorough understanding of 
his subject. Whether in testifying before a Congressional 
Committee or making an important public address, either in 
his personal capacity or as substitute for Governor Strong, 
Mr. Burgess could always be depended upon to acquit him- 
self with credit and distinction. Any subject was sure to be 
enriched by his discussion of it. It was on this account that 
Mr. Burgess was always put forward by Governor Strong 
when Mr. Strong was unable to appear himself and it is for 
the same reason that Mr. Burgess is even to-day selected as 
@ mouthpiece for the New York Federal Reserve Bank when- 
ever there is anything important to say and it is essential 
that it should be said right. We often find ourselves obliged 
to take issue with the Federal Reserve authorities—far 
oftener than is to our liking. We think Federal Reserve 
policy since the close of the War has embodied many fallacies 
which have inflicted grave harm and that the mischief done 
by these fallacies has been greatly enhanced by the plausible 
way in which Mr. Burgess was able to present the case on 
behalf of the Reserve authorities. But Mr. Burgess’s ability 
and capacity have never been in question nor his earnestness 
and sincerity. 

By reason of the possession of these qualities Mr. Burgess 
was particularly fitted for the task he has essayed in collecting 
the writings and utterances of Governor Strong. He had a 
familiarity with them perhaps possessed by no other person 
and was thoroughly in sympathy with them and thoroughly 
capable of expounding them. On this occasion, however, in 
presenting the Interpretations of Federal Reserve Policy he 
was called upon merely to make selections from the volumi- 
nous addresses and discussions delivered by Mr. Strong 
himself. The publishers of the book tell us that the editor 
(Mr. Burgess) has selected those documents “which best 
perform the unique service of recording the important policies 
and decisions of one who played a formative part in the setting 
up and operation of the New York Federal Reserve Bank.”’ 
We think the statement is correct in indicating the wise 
selections made, the editor having taken care to avoid all 
controversial matters but we should go much further than 
the publishers in saying that Mr. Strong “played a formative 
part” in the operation. Governor Strong dominated every- 
thing connected with the establishment and operation of the 
Reserve system after the passage of the Federal Reserve act. 
He did this not by the usurpation of authority belonging to 


someone else, but by the sheer force of his personality and his | 


commanding genius. No one conversant with a knowledge 
of Federal Reserve history can glance over these utterances 
of Mr. Strong, now that the subjects which they cover have 
faded into the past by reason of the lapse of years, without 





*Published by Harper & Brothers. Price $3.00. 


reaching the conclusion that they are the emanations of a 

| master mind and certainly all the subjects discussed are 
treated in a masterful fashion. 

We think, too, that Mr. Burgess is entitled to much credit 
for having brought together these writings and utterances 
of Mr. Strong. They form an important contribution to the 
literature bearing on the Federal Reserve system. We think 
the same thing is to be said of the two massive volumes 
issued some two years ago recording the reflections and 
recollections by Paul M. Warburg on “The Federal Reserve 
System, Its Origin and Growth’’* in which Mr. Warburg 
narrates at length the long series of events leading up to the 
enactment of the Federal Reserve law in 1914. Mr. Warburg 
not only played a prominent part in the early administration 
of the Federal Reserve system as a member of the Federal 
Reserve Board, but was identified as no one else with the 
events leading up to the enactment of the Reserve Act. In 
the two volumes referred to Mr. Warburg narrates at length 
the long series of events which preceded the passage of the 
Reserve Act, how numerous were the obstacles that had to 
be overcome, how unremitting were his own efforts to 
establish in the United States a banking and currency system 
commensurate with the country’s needs and how he never 
despaired of the ultimate triumph of the efforts which he 
and a small body of co-workers were laboring, in season and 
out of season, to bring about. It was well that Mr. Warburg 
should have gone at such length into the history of this early 
period and should have assembled a mass of material which 
except for the time and labor spent by Mr. Warburg in collect- 
ing the same would probably have remained buried and it 
was well that the writings and utterances should have been 
brought together in such a way as to be of easy access to 
students and others. 

To the end of time Governor Strong will stand as the 
outstanding figure, the great dominating personality in the 
organization and early operation of the Federal Reserve 
system. Though he has left behind many able adjutants it 
is not likely that the Federal Reserve system will again see 
his equal. This is so largely because there is not likely to be a 
repetition of the unusual conditions under which he was 
obliged to operate—(1) an entirely new banking system with 
little for guidance in the establishment of the system, (2) a 
World War of unparalleled magnitude and (3) a forceful 
personality to whose judgment and command men instinct- 
ively deferred. For his best fame Governor Strong, a sick 
}man, should perhaps have died a year earlier, before the 
inauguration of the Federal Reserve’s easy money policy of 
1927, though on this point, to be entirely fair, it ought to be 
said that it is not clear that Mr. Young had any prominent 

art in that policy or may it be that Mr. Burgess in his 
oyalty and friendship is undertaking to shield him from any 
responsibility for it? In his introductory remarks Mr. Bur- 
gess says at one point, “of Governor Strong’s participation 
in the recently much discussed Federal Reserve policy of the 
summer of 1927 there is no public record available.’”’ He 
adds that “in December 1927 Governor Strong went to 
London to confer on the plan for the stabilization of the 
Italian currency. He came home ill in laté December and 
from then until his death he was at his office only on occasions, 
though he was constantly in touch with the affairs of the 
Bank. Late in March 1928 he appeared again before the 
House Committee on Banking and Currency and discussed 
Congressman Strong’s Bill, which had been re-introduced in 
somewhat modified form.’”’ But Mr. Burgess also says that 
“Nothing grieved Governor Strong more than the inability 
of the Reserve system to cope with the outburst of specula- 
tion in early 1928’’—from which it would appear that Mr. 
Strong was entirely aware of what was going on. However, 
that is a minor matter. Governor Strong’s fame is secure 
in any event. Perhaps we should note, in passing, that in 
mentioning the easy money policy of 1927 when the Federal 
Reserve discount rate was reduced to 34% against the 
vigorous protest of at least one of the Reserve Banks a slip 
occurs in Mr. Burgess’s statement of what further steps the 
Reserve authorities took in carrying out the easy money 

olicy referred to through their open market operations. 

e says: ‘“‘There were purchases of about $200,000,000 of 
Government securities, and the discount rates of all the 
Reserve Banks were reduced to 34%.” This is a decided 
understatement of what was done in the way of open market 
purchases in the endeavor to put Reserve eredit afloat. 
Actually the 12 Reserve institutions increased their holdings 
of Government securities from $253,896,000 on May 11 
1927 to $627,403,000 on Jan. 4 1928, and at one time in 
1927 (Nov. 16), during the period of Government financing, 
| these holdings stood as high as $704,794,000, while at the 

same time the Reserve banks ran up their holdings of ac- 
tea + © saan $183,217,000 June 22 1927 to $387,131,000 

an. oO. 


| *The Federal Reserve System; published by the MacMillan Company. 
i Price $12.00 for the set of two volumes. 
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Annual Report of Comptroller of Currency Pole—Again Recommends Legisla- 
tion to Permit National Banks to Establish Branches in Trade Areas— 
Likewise Renews Proposal for Authority to Examine Security Affiliates of 
National Banks—Legislation Also Asked to Permit Participation by Na- 
tional Banks in Loans from National Credit Corporation—2,342 Banks 
Failed in Year Ended October 31 1931, with Deposits of $2,008,729 ,000— 
Largest Ratio Among Smaller Institutions. 


In again recommending, in his annual report made avail- 
able Dec. 15, legislation permitting National banks to 
establish branches within the regional trade areas of the 
commercial centres in which they are situated, Comptroller 
of the Currency John W. Pole states that ‘‘the economic 
developments of the past 12 months . . . have created 
@ more urgent necessity for the proposed legislation.” Re- 
viewing the period from Jan. 1 1921 to Sept. 30 1931, he 
states that there have been over 8,000 bank failures, of 
which no less than 4,800 (or 60%) were banks with a capita] 
of $25,000 or less, while the banks in the larger cities having 
a capital of $1,000,000 and over contributed only 37 of these 
suspensions. The Comptroller goes on to say that “ap- 
proximately the same ratios are shown in the figures com- 
piled for the 12 months ended Oct. 31 1931, which witnessed 
the failure of 2,342 banks, with aggregate deposits of $2,008,- 
729,000.” ‘‘While this is the largest number of failures 
ever recorded in any similar period,’’ says Comptroller Pole, 
“the character of the banks-and the underlying causes of 
failure are not fundamentally different from the failures in 
the years immediately preceding.” In his report the Comp- 
troller also says: 


A comparison of the metropolitan banks with the small unit banks 
shows an overwhelming percentage of failures in the latter class and 
clearly indicates that our present banking problem is one that concerns 
primarily and fundamentally the rural communities and which cannot 
be automatically solved by the return of general prosperity. 


The Comptroller also renews his recommendation for 
“the enactment of legislation vesting authority in the Comp- 
troller of the Currency to examine security or investment 
companies affiliated with National banking associations.” 
He also again requests the enactment of a law ‘“‘making it a 
criminal offense to make, publish, or circulate maliciously, 
with intent to deceive, any false report concerning any 
National bank or any other member of the Federal Reserve 
System, which imputes insolvency or unsound financial 
condition, or which may tend to cause a general withdrawal 
of deposits from such bank or may otherwise injure the 
business or good will of such bank.” As to this legislation, 
he adds that ‘‘a bill satisfactory to the Treasury Depart- 
ment was reported by the Banking and Currency Committee 
of the House of Representatives at the last session of Con- 
gress, but failed of passage.’’ Pointing out that “National 
banks which have borrowed from correspondents to an 
amount equal to their unimpaired capital would be legally 
barred from participating in the benefits of the loans made 
by the National Credit Corporation,” the Comptroller 
recommends that the National Banking Act be amended to 
permit such participation. In that part of his report 
embodying legislation recommended, Comptroller Pole 
says |we omit the charts referred to): 


LEGISLATION RECOMMENDED. 


In my last two annual reports to Congress, and in my appearance in 
1930 before the House Committee on Banking and Currency, and in 
1931 before the Senate Committee on Banking and Currency, I made 
definite recommendations for new banking legislation and set forth the 
facts and circumstances upon which those recommendations were based. 
The economic developments of the past 12 months have given no occasion 
for alteration of the substance of those recommendations, but have 
rather created a more urgent hecessity for the proposed legislation. 

In brief, the ptrpose of the legislation recommended is to supplement 
our system of unit banking by permitting the stronger and better- 
managed city banks to carry on banking operations in the surrounding 
rural communities by means of branch offices. It may be well to say 
agains that operation of this typeof branch banking would not be made 
compulsory upon National banks, but would be a power conferred upon 
them to be exercised at the discretion of their boards of directors, upon 
approved in each instance by the Comptroller of the Currency. Once 
this opportunity to engage in branch banking is granted by Congress 
to National banks the establishment of the branches will undoubtedly 
be a gradual development for the reason that sound management on the 
part of the banks will not favor a rapid expansion of bank operations, 
nor will the Comptroller of the Currency be expected to approve the 
establishment of branches under any other than a conservative policy. 
The normal method of acquisition of branches would be through the 
voluntary merger or consolidation of local rural banks with the proposed 
parent city bank. 

The term “trade area,’’ which I have used to designate the geographical 
territory into which branches should be extended from commercial centers 
in which important National banks may be situated, will be found to 
be fully described in my last annual report to Congress. ., _ 


My report for 1929 contained a comprehensive review and analysis of 
our system of independent rural unit banking, in which was disclosed 
fundamental weakness in that type of bank organization. Attention was 
directed to the failure of more than 5,000 of these banks in the 9-year 
period prior to the stock market decline in the fall of 1929 and before the 
initiation of the current economic depression. I mention this for the 
reason that there has been a disposition to consider the same type of 
bank failures for the years 1930 and 1931 as being attributable to the 
economic depression, whereas they should be considered as a continuation 
of conditions existing for more than a decade past but accelerated no 
doubt in 1930 and 1931 by the intensification of the adverse economic 
conditions confronted by the banks in the rural districts. 

During the period from Jan. 1 1921 to Sept. 30 1931, inclusive, there 
have been over 8,000 bank failures. Of this number no less than 4,800 
(or 60%) were banks with a capital of $25,000 or less, while the banks 
in the larger cities having a capital of $1,000,000 and over contributed 
only 37 of these suspensions—about four-tenihs of 1% of the total 
number recorded. 

Approximately the same ratios are shown in the figures compiled for 
the 12 months ended Oct. 31 1931, which witnessed the failure of 2,342 
banks, with aggregate deposits of $2,008,720,000. While this is the 
largest number of failures ever recorded in any similar period the char- 
acter of the banks and the underlying causes of failure are not funda- 
mentally different from the failures in the years immediately preceding. 

With few exceptions the banks in the large cities, which may be prop- 
erly classed as metropolitan banks and which hold the bulk of the deposits 
in our banking system, have continued to demonstrate their soundness 
and strength throughout the entire decade which we have under con- 
sideration, including the depression years of 1930 and 1931. 

Many country banks, in certain localities which have not been called 
upon to face the disastrous runs brought about by the general public 
hysteria which has been so prevalent in many sections of the country, 
have also managed to weather the economic and psychological storm; 
however, a comparison of the metropolitan banks with the small-unit 
banks shows an overwhelming percentage of failures in the latter class 
and clearly indicates that our present banking problem is one that con- 
cerns primarily and fundamentally the rural communities and which 
can not be automatically solved by the return of general prosperity. 

In order to bring the whole question statistically and graphically to 
view a number of charts are presented below. 

In these charts comparison has been made between National banks 
and banks organized under State laws which are engaged in the com- 
mercial banking business in the same manner as National banks. All 
types of strictly savings banks are therefore excluded, as are also private 
banking concerns. The comparison has been made in this manner for 
the reason that the National banking sustem was inaugurated as a 
nation-wide system of commercial! banking and remained for many 
years in control of the bulk of commercial banking resources. With the 
State banks are included the trust companies which are engaged in the 
commercial banking business. The purpose of these charts is to illustrate 
the development of commercial banking under Federal supervision in 
contrast with a similar and parallel development of the same type of 
banking under the supervision of the respective State Governmeuts, and 
to indicate, also, the relatively greater stability of the metropolitan banks 
of larger capital over the smaller banks of rural communities, under the 
stress of adverse economic conditions. 


Number of Commercial Banks by Yeare, 1863-1931. 


The table and chart following show that the National banking system 
at its inception was the chief means of carrying on the commercial banking 
business, the State commercial banks having been largely absorbed. 
However, by 1865 State banks again began to be organized, and con- 
tinued gradually thereafter to increase in numbers until by the year 1894 
they had surpassed in number the National banks. From that time the 
number of State banks and trust companies doing a commercial banking 
business increased much more rapidly than the National banks, and in 
1921 numbered 20,349 as compared with 8,154 National banks. There 
has been a gradual decrease in the number of State banks since 1921, 
and in the number of National banks since 1923, there being 13,728 
State banks and 6,805 National banks at the close of the fiscal year 1931, 
the State banks then being about twice the National banks in number. 


NUMBERS OF NATIONAL BANKS VERSUS STATE (COMMERCIAL) 
BANKS AND LOAN AND TRUST COMPANIES BY YEARS, PERIOD 











1863-1931. FIGURES GIVEN ARE AS OF VARIOUS CALL DATES, BUT 
APPROXIMATELY AS OF JUNE 30 FOR YEARS INDICATED. 
Number of Number of 
State State 
Number of| (Commer- Number of| (Commer- 
Year. Nattonal |ctal) Banks Year. Nattonal |ctal) Banks 
Banks. and Loan Banks. and Loan 
and Trust and Trust 
Compantes. Compantes. 
RR RE 66 1,466 2,417 788 
| EEE 467 1,089 2,625 852 
its cesesssbe 1,294 349 2,68 1,015 
| eee 1,634 297 2,809 891 
EN 1,636 272 3,014 1,471 
SI cncisdaies inepetnsien 1,640 247 3,120 1,5: 
i = an, nipteliban 1,619 259 3,239 1,791 
Dt saxwantione 1,612 325 3,484 ,250 
Ds dane agdiinme 1,723 452 3,652 2,743 
is is inion txtnsatinevel 1,853 566 .759 3,359 
ie RPS RL 1,968 *277 ¥ 3,807 
Si tsiscamcetese 1,983 *368 3,770 3,810 
aos aos niente 2,076 586 715 4,016 
Di -capeccual 2,091 671 689 3,968 
ee 2,078 631 3,610 4,108 
i tncapandsaad 2,056 510 582 4,211 
Bee sccapocecce 2,048 648 - 583 4,451 
iT eee 2,076 650 3,732 4,659 
MB ccccaccccce 2,115 683 4,165 6,317 
a eesaae 2,239 704 535 5,814 
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SSS 
Number of Number of 
State State 
Number of| (Commer- Number (Commer- 
Year. Nattonal \ctal) Banks Year. Nationa \ctal) Banks 
Banks. and Loan 3. and Loan 
and Trust 
Compantes. 
4,939 7,705 18,265 
5,331 7,785 18,602 
5,668 8,030 19,603 
6,053 8,154 20,349 
6,429 8,249 19,782 
6,824 8,241 19,686 
6,926 8,085 19,100 
7,145 8,072 18,66 
7,277 7,978 18,149 
7,372 7,796 17,337 
7,473 7,691 16,711 
7,625 7,536 16,045 
7,605 7,252 15,146 
7,579 6,805 13,728 
7,604 





Number of State and National Bank Failures by Years, 1865-1931. 


The table and chart following give a graphic comparison of failures 
in the two systems of banks, National and State, from the inaugura- 
tion of the National banking system to the close of the year 1931. The 
relative resistance of the National system to adverse economic condi- 
tions is indicated, but it should be borne in mind that these failures, 
particularly since 1920, were confined very largely to small country 
banks. As to this particular class of banks the State institutions greatly 
outnumber the same class of Nationa] banks. It should be observed, 
however, that the ratio of numbers of State commercial banks to Na- 
tional is 2.24 to one, whereas the ratio of failures of State commercial 
to National banks is 4.9 to one. 

NUMBERS OF NATIONAL BANK FAILURES VS. OTHER BANK FAILURES 
BY YEARS, PERIOD i TO 1931. BANK FIGURES ARE 


OTHER 
GIVEN FOR YEARS ENDED JUNE a D NATIONALBANK FIGUPES 
FOR YEARS ENDED OCT. 31. 








Number of Number of 
Nattonal National | Number of 
Year Bank Fatl- Bank Fatl- | Other Bank 
ures. ures. Fatlures. 
1 12 26 
2 6 32 
7 11 56 
3 2 43 
2 12 26 
0 20 102 
0 22 57 
6 8 37 
11 7 34 
3 24 132 
5 9 60 
9 6 28 
10 3 56 
14 8 55 
8 6 40 
3 21 96 
0 14 110 
3 13 41 
2 7 35 
11 2 25 
4 1 42 
8 5 44 
8 34 330 
8 31 364 
2 52 237 
9 138 777 
25 98 440 
17 91 496 
65 135 689 
21 61 413 
36 79 480 
27 104 558 
by 3 369 1,324 





























Resources of Failed Banks, State and National, 1865-1931. 


It will be observed from the table and chart next following, that, 
with the exception of the panic of 1893 and that of 1907, banking re- 
sources tied up in insolvent banks prior to 1920 were relatively small. 
The chief question of banking failures, therefore, falls within the post- 
war period, and is particularly emphasized for the year 1931 as to aggre- 
gate volume of banking resources, the failures for that year affecting 
$500,000,000 of National bank resources and $1,500,000,000 of State 
bank resources. 


UROCES OF NATIONAL BANK FAILURES VERSUS OTHER BANK 
FAILURES BY bt os Mt 1865 TO 1931. OTHER BANK FIG- 
URES ARE GIVEN FOR YEARS ENDED JUNE 30 AND NATIONAL 
BANK FIGURES FOR YEARS ENDED OCT. 31. 








{In millions of dollars] 
Resources of of 
N Resources of, National |Resources of 
Year. Bank Other Bank Year. Bank Other Bank 

Fatlures. Fatlures Fatlures. Fatlures. 
0.1 0.2 TE cicowcen 2.3 78 
18 1.2 i eae 11.6 7.7 
4.9 0.2 eae 8.1 6.4 
0.5 0.2 (ee 0.5 7.3 
0.7 0.1 eee 6.8 3.3 
0.0 0.0 EARS & | 24.3 
0.0 2.3 Se 13.7 7.0 
5.2 2.1 SS nakarane 2.2 6.6 
8.8 4.6 J ee 5.4 13.0 
0.6 4.1 See 30.8 177.1 
3.2 9.2 ees 3.4 15.8 
2.2 7.3 Diicnocckes 2.6 14.5 
7.3 13.1 _ Repeal La 14.0 
6.9 26.0 — es 5.0 78 
2.6 5.1 Sees 7.6 6.2 
1.0 1.6 RTE 10.1 20.6 
0.0 0.6 SSS 15.0 16.5 
6.0 2.8 | eee 3.4 10.5 
0.9 2.8  , ee 6.3 6.8 
7.9 12.9 | Parnas 2.0 9.2 
4.7 3.0  " Saas 0.4 *8.0 
1.6 1.3 RS 2.5 *15.7 
6.9 2.9 eee 19.6 *79.7 
6.9 2.8 RACES 15.5 *79.5 

0.8 1.3 Saar 30.0 *53. 
2.0 10.7 Ns in as ep ep idte 87.1 *185.0 
9.0 7.2 . RRS 55.5 *98.4 
15.1 2.7 NR 45.8 *122.5 
27.6 54.8 tt sa¢ecua 67.1 *171.3 
7.4 8.0 i de as tein 32.9 *104.3 
12.1 11.3 RRR 64.4 *111.2 
12.0 10.2 oid weiabies 65.7 *210.3 
YY 33 Sem 543.8 *1,300.1 





























Bank Failures by Size of Capital Stock, 1921-1931. 

It will be observed from the next chart that the economic depression 
of the past two years has caused no relative change in the character 
of bank failures. It is still predominantly a small-bank question. Nearly 
60% of the failures for the past 10 years have been of banks of capital 
of $25,000 and less; an additional 9% were of capital between $25,000 
and $50,000 but not including $50,000; 1714% were of banks of $50,000 
capital up to $100,000. In other words, about 86% of all of the bank 
failures in the United States from 1921 to 1931 were of banks having less 
than $100,000 capital. During this period only 4-10ths of 1% of the 
number of failures were of banks having a capital of $1,000,000 and over. 


Other Legislation Recommended. 

(a) Under the provisions of section 5202, United States Revised 
Statutes, as amended, National banking associations shall not at any 
time be indebted or in any way liable in a sum exceeding the amount of 
its capital stock at such time actually paid in and remaining undiminished 
by losses or otherwise, except when said indebtedness has been incurred 
in accordance with certain specific provisions of law, including liabilities 
incurred under the War Finance Corp., liabilities incurred under the 
provisions of the Federal Reserve Act, and liabilities incurred under the 
provisions of Section 202, Title H, of the Federal Farm Loan Act, 
approved July 17 1916, as amended. Accordingly, National banks which 
have borrowed from correspondents to an amount equal to their un- 
impaired capital would be legally barred from participating in the benefits 
of the loans made by the National Credit Corp. 

I therefore recommend to Congress that Section 5202 as amended 
be further amended by adding an additional exception embracing 
liabilities created by participation in loans from the Nationa] Credit 
Corp., or from any National credit association formulated in accordance 
with the plans of the National Credit Corp., or on account of direct 
borrowings by such National banks from such corporation or associations. 

(6) As shown elsewhere in this report, the activities of -National 
banks in the administration of trust departments have greatly increased. 
The examination of the trust departments of National banks has placed 
an increasing burden on the examining force. Section 5240, United 
States Revised Statutes, authorizes assessments for examination of 
National banks, and provides in part as follows: 


° The expense of the examinations herein provided for shall 4 
assessed by th the Comptroller of the Re mag upon the banks examined in 
proportion resources held by the banks upon the dates of 


to assets or 
examination of the various 

No provision is made in this section for assessment against National 
banks of the expense of examination of such trust departments, the 
result being that at the present time the assessment for the examination 
of the commercial departments of National banks is bearing this expense. 
The Comptroller is faced with the alternative of either increasing the 
rate of assessment against all National banks to take care of the cost of 
examination of banks having trust departments or of asking for an 
amendment to the law providing for an assessment for the examination 
against those banks now operating trust departments. The first method 
would appear to be unfair to those banks which do not have trust depart- 
ments and, accordingly, I am suggesting that Congress amend Section 
5240, United States Revised Statutes, by giving to the Comptroller 
of the Currency authority to charge for the examination of trust depart- 
ments. 

(c) One of the greatest difficulties which confronts the Comptroller 
of the Currency in his endeavor to have National banks conduct their 
banking operations along proper lines is the character of management 
which he finds in some instances in banks under his jurisdiction and 
the inability, under present laws, to deal with this management so 
as to correct various violations which, if perpetuated, may lead to 
disaster to the banks and to their depositors. Examinations, criticisms, 
and suggestions have their proper result where the character of manage- 
ment is such as will lead to correction of the improper practices and 
conditions, but where the management is such that it will persist in 
unsound practices, regardless of the various warnings given, the only 
final action left to the Comptroller is a suit for forfeiture of the charter 
of the corporation, which course must necessarily bring about the very 
result which he is trying to avoid, the closing of the bank. There should 
unquestionably be power lodged in a proper body to require a change 
in the character of management of a going National bank where the 
officers and directors refuse to correct conditions. In my testimony in 
this connection before the subcommittee on Banking and Currency of 
the United States Senate at the last session of Congress, I suggested that 
Congress should confer upon a board to be composed of the Secretary 
of the Treasury, the Governor of the Federal Reserve Board and the 
Comptroller of the Currency, the power to remove officers or directors of 
National banking institutions who have persistently violated the law or 
who continue unsafe and unsound practices. This recommendation is 
similar to that made by several Comptrollers of the Currency in past 
recommendations to Congress. 

(d) The following recommendations, which were contained in my 
Teport to the 72nd Congress, are renewed: 

1. The enactment of legislation vesting authority in the Com pire arettes of © te 

mi to examine security or investment Companies 
Natio banking associations. These companies generally so ya 
allied with the National association that it is not pana easible to ascertain 
the true condition of the National association without knowing the exact 
ao of its affiliate 

2. To give the Comptroller su on over National banking asso- 
ciations go! into voluntary li > pien. 

That a law be enacted t a criminal offense to make, publish, 
or circulate | maliciously, with intent 3 Caonye, ong See false report eport concerning 
any National bank or any other member of th 
which imputes insolvency or unsound financial cue are or pF may 
tend to cause a general withdrawal of deposits from such bank or may 
otherwise injure the business or good-will of such bank. A bill, gyre 
to the Treasury Devartnant. was reported by the Banking and 
Committee of the House of Representatives at the last session of Genarend. 
but failed of passage. 


(e) The following recommendations with respect to the laws of the 
District of Columbia are renewed: 


1. Authorization to the Comptroller of the Currency to make regulations 
foverning savings banks and trust companies doing a banking business in the 
istrict of Columbia, and the imposition of a penalty for the enforcement 
thereof, such regulations to be limited so that they shall not in any case 
piace restrictions upon such banks which are not placed by law or regu- 
tion upon National banks. 
2. Prohibition of the use of the word “‘bank”’ or the words ‘‘trust com- 
my by any firm, co-partnership, company, or corporation doing business 
he District of Columbia and not doing a banking or fiduc business 
under the supervision of the Comptroller of the Currency, and the pro- 
enon at of the use of such words in the title tea e rented to, or 4 


meee bv. any firm, co- nership, company or corporation doin; 
proposing $0 a banking’ or fiduciary business in the District of “Colum in, 
exgene th Dn approval < of the Comptroller of the Currency 
Prohibition building and loan association en a business 
in _ District of Columbia or maintaining an office in the District of 
Columbia without first the approval of the Comptroller val te 
consti a 


cy, peveee that has on of such law 
penal ofiiane oft be punishable in the same manner as now provided by 
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the Act of as 195s, ate ae. wo Aas regulating corporations doing a 


4. Ceider ne s corporation be allowed to do a business in 
District of Colum bia unless organized in accordance wi © provisions 
of the Bat & SEER © SEVE, as amended, = cnouiaed Gale the National 


B Act. 

5. That any solvent financial institution in the fe ng ol of Columbia 
under the supervision of the Comptroller of the Currency be permitted to 
go into voluntary liquidation and be closed by a vote ‘of its shareholders 

two-thirds of its stock, in a similar manner to the method now eed 
scri for the voluntary liquidation of pee re banks. Wes: - present 
+ wh, to District of ——_ 4 banking corporations is 5 <4 : 

a requires a receiver sopeseped ope sade to relupuance 
by bankers in ae institutions in Pris manner, due to the fear of 
Thus there are in ce in 9g District a 


6. That foreign 
of the District of Columbia, do business in said District 
be required within a reasonable time to be fixed by - bee ye power of the 
Currency to provide for double liability on the shares of stock of such corpo- 
rations in the manner required by law for National banks. 

7. That it be made a penal offense for any person maliciously to make or 
repeat to any other any false gg imputing insolvency or un- 
sound financial condition of any bank, com y, or building and 
loan association in the District of Columbia : ~A ten to cause a general 
withdrawal of deposits from any such institution. 


8. That the penal provisions with respect to banking in the District of 
Columbia be strengthened by ete B that A. outro! rovisions of 
Section 5208 and Section 5209 of the tes Re Statutes as 


amended, and Section 22 of the Federal Ah, —i. po as amended, be made 
applicable to the banks in the District of Columbia which are not members 
of the Federal Reserve system. 


ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS. 


At the close of the current year, Oct. 31 1931, there were 6,619 Na- 
tional banking associations in existence. This represents a net loss since 
Oct. 31 1930 of 599 banks, or 8.30%, and $87,735,483 in the authorized 
capital stock. During the current year 98 banks increased their capital 
by the aggregate sum of $13,652,617. Of this number 12 banks effected 
the increase by stock dividends, the amount of such increase being 
$752,617. 

During the entire period of National banking operations, up to and 
including Oct. 31 1931, there have been authorized to begin business 
13,576 National banking associations. Of these, 5,255 have voluntarily 
closed, some of which discontinued business; others merged with other 
banks, both State and National; and some consolidated with other 
National banking associations under authority of the Act of Nov. 7 1918. 
Exclusive of banks which failed but which were subsequently restored to 
solvency, the loss to the system throughout this entire period by the 
liquidation of banks through receiverships has been 1,702, the number 
of these receiverships being a fraction more than 12.54% of the total 
number of banks organized. 

During the year ended Oct. 31 1931, 308 National banks, with total 
capitalization of $59,595,000, went into voluntary liquidation, of which 
number 8, with capital of $1,275,000 and resources of $4,920,000, dis- 
continued business; 165, with capital of $29,375,000, were acquired by 
other National banks; while 135, with capital of $28,945,000 and re- 
sources of $303,412,927, entered the State banking systems. This last 
named group included 8 banks of $500,000 capital or over, with aggre- 
gate capital of $18,500,000 and assets of $190,732,620. 

November 1914, marked the inauguration of the operation of the 
Federal Reserve System. On that date there were in existence 7,578 
National banks, with aggregate capital of $1,072,492,175, as compared 
with a total capitalization of $1,660,760,146 for the 6,619 National banks 
in existence on Oct. 31 1931, a net decrease of 959 in the number of banks 
but an increase in capitalization of $588,267,971. During this 17-year 
period 2,924 National banks were chartered, with aggregate capital of 
376,560,300, while 3,883 such associations were closed voluntarily or 
otherwise. 

During the year ended Oct. 31 1931, 120 applications to organize 
National banks and to convert State banks into National banking asso- 
ciations were received, with proposed capital stock of $13,330,000. Of 
these applications, 71 were approved, with proposed capital stock of 
$7,960,000; 24 were rejected, with proposed capital stock of $1,415,000; 
and the remainder were abandoned or no action was taken thereon. 
Of the 70 banks chartered, 44 were chartered to take over banks which 
were in weakened condition, while 7 others were organized to acquire 
the assets and assume the liabilities of 8 suspended National banks. Only 
19 of this total number of applications were approved for the primary 
organization of new national banking associations. 

In this same year 78 National banking associations with capital of 
$9,690,000 were authorized to begin business, one of which was located 
in the New England States, 18 in the Eastern States, 26 in the Southern 
States, 23 in the Middle Western States, 8 in the Western States, and 
2in the Pacific States. The greatest activity, as indicated by the number 
of National banks organized, was evidenced in the following States: 
Texas, 9; New York, 8; New Jersey, 6; Minnesota, 6; Pennsylvania, 4; 
Arkansas, 4; and Indiana, 4. In other States the number ranged from 
1 to 3 banks. 

It further appears that of the total number of charters issued within 
the year ended Oct. 31 1931, 6 with authorized capital of $700,000 and 
resources aggregating approximately $7,455,330, were the result of con- 
versions of State banks, 2 with capital of $500,000 were reorganizations, 
and 70 with capital of $8,490,000 were primary organizations. The 
business of 71 State banks, with capital of $4,189,600 and assets aggre- 
gating approximately $40,846,000, was purchased by National banks. 

During the year ended Oct. 31 1931, 57 National banking associations 
were consolidated into 28, under authority of the Act of Nov. 7 1918, 
the capital of the consolidated banks being $8,192,500. In some in- 
stances there were reductions in capital and in others increases, the net 
result by reason of these consolidations being a reduction in capital stock 
of $2,807,500. During the same period there were 21 consolidations 
under the Act of Feb. 25 1927, involving the merger of 23 State banks 
with National banks, through which additional assets of approximately 
$388 ,229,142 were brought into the National system. 


BRANCHES. 


On Feb. 25 1927, the date of the passage of the so-called McFadden 
Bill, there were in existence in the National system 372 branches, as 
compared with a total of 1,184 branches in operation on Oct. 31 1931. 


Other extracts from the Comptroller’s report follow: 

During the intervening period 1,110 branches have been added to 
the system, of which 455 were de novo branches, 307 were branches 
of State banks which converted into National associations, and 348 
were brought into the National system through consolidations of State 
with National banks, while 298 branches were relinquished, of which 
latter number 155 went out of the system through the liquidation of the 
parent institutions, and the remainder, 143, were discontinued through 
consolidations and for various other reasons. The net result of these 


operations was a gain for the National system of 812 branches for the 
period under discussion. 

During the year ended Oct. 31.1931 a net gain of 98 branches was 
recorded, 50 de novo branches being established, while 95 branches were 
brought into the system through the consolidation of State banks with 
National banks, a total of 145 branches. Forty-seven branches were 
lost to the National system, 17 through liquidation of the parent bank 
and 30 through action of the directors and shareholders. 

There follows a summary of branch banking operations in the National 
system during the period discussed in the foregoing: 

TABLE SHOWING NUMBER AND KIND OF BRANCHES ON FEB. 25 1927; 


AND NUMBER AND MANNER OF oY wane te OF ADDITIONAL 
a CHES OF NATIONAL BANKS BY YEARS TO CLOSE OF OCT. 31 


























Authorized. Closed 
Conver-|Consolt-| Involun-| Volun- | Lapsed In 
by sion Local tary a tary - or 
of State | of State| City Total. |Liquida-|Liquida-|Consolt-| ence. 
Banks. | Banks. |Br’nches tions. | tions. . 
On Feb. 25 ’27 See Sasunace 207 SIP ec ete chew’ 372 
Period ended 
Oct. 31 1927 296 104 127 GOV Ne ncnduhenacdd nccoiae 899 
Year ended— 
Oct. 31 1928 8 62 103 SS Se 20 60 992 
Oct. 31 1929 2 82 89 Ee fsaccces 86 18 | 1,061 
Oct. 31 1930 1 5 86 | eee 32 35 | 1,086 
Oct. 31 1931}-..-.--- 95 50 145 15 2 30 | 1,184 
Total__-_. 472 348 662 | 1,482 15 140 143 | 1,184} 

















TABLE SHOWING NUMBER AND KIND OF BRANCHES AUTHORIZED 
AND CLOSED DURING THE YEAR ENDED OCT. 31 1931. 




















Au- Closed During the Year Ended 
thor- Oct. 31 1931. Total 
In In ized in 
Opera-| Exist- Ezist- 
tion | ence | Year Volun-| ence 
Classes. Feb. | Oct. |Ended} Share | Dtrec- Insol-| tary Oct. 
25 31 Oct. | hold tors |Lapsed| vent. | Liqut-| 31 
1927. | 1930.| 31 ers. da 19312 
1931 tion. 
Statutory/a -._ } 165 { ty ES ee SAS Sta eee Sa 424 
ere 227 95 D: Lp awswslaucast Nedaedewivien 321 
Add’l offices, 

c branches...| 202 2 ae ee | eer 11 1 112 
Millspaw Act... 5 2 RR, ER ees, ES Se 5 
C branches---.-/....-- 302 Oe fenceves gf BSESS 4 322 

Total_...--- 372 '1,086 145 2 5 en 15 1,184 





























NATIONAL BANKS IN THE TRUST FIELD. 


Substantial and steady progress marked the activities of National 
banks throughout the United States in the administration of trusts in 
1931. The statistics for this function compiled as of June 30 1931, 
Tevealed that 2,407 National banks had authority to exercise trust 
powers, with a combined capital of $1,349,393,246 and banking resources 
of $22,618,549,942, representing 35% of the number, 80% of the capital, 
and 82% of the resources of all banks in the National banking system. 

Trust departments had been established by 1,856 of these banks and 
102,987 trusts were being administered with individual trust assets 
ageregating $5,241,991,392. Seven hundred and eighty-two of these 
banks were also acting as trustees for bond and note issues aggregating 
$10,719,846 ,426. 

The growing popularity with the American public of the corporate 
fiduciary in the settlement of estates and the administration of trusts 
is illustrated by the fact that compared with June 30 1930, the survey 
revealed a net increase of 11,564, or 12.6% more trusts under adminis- 
tration in 1931 than in 1930, while the individual trust assets under 
administration increased $768,950,466% over 1930. 

The continued growth of the fiduciary activities of the banks in the 
National banking system and the increasing popularity of this important 
branch of banking service are even more impressive when comparisons 
are made with the activities of National banks in this field just five 
years ago. In June 1926, National banks numbering 2,026 had authority 
to exercise trust powers with 1,104 actively engaged in administering 
trusts. These banks were then acting in a fiduciary capacity for 26,053 
trusts with individual trust assets of $922,328,677 and were acting as 
trustees for bond and note issues of $2,463,553,316. The figures com- 
piled as of June 30 1931, represent for the five-year period, an increase 
in the number of National banks authorized to administer trusts of 
381, or 18.8%; an increase in the number of banks operating trust 
departments of 752, or 68.1%; an increase in the number of trusts being 
administered of 76,934, or 295.3%; an increase in individual trust assets 
of $4,319,662,715, or 468.3%; and an increase in the volume of bond 
and note issues outstanding for which these banks were acting as trustees 
of $8,256,110, or 335.1%. 

That the growth in earnings from trust department operations has 
kept pace with the increased volume of trust assets which have been 
intrusted to the administration of the banks in the National banking 
system is revealed by the fact that during the fiscal year ended June 30 
1931, gross earnings aggregating $26,888,000 were reported as 
$22,765,000 in 1930, representing a gain of $3,923,000, or 17.2%, over 
1930, and an increase of $18,433,000, or 223.3% over 1926. 

The impressive indorsement of the corporate fiduciary as the con- 
servator and administrator by the insuring public of policy proceeds 
is revealed by the substantial growth in the number of institutions, 
and the volume of insurance trusts created during the past fiscal year, 
at the end of which 213 National banks were acting as trustees under 
554 agreements involving the administration of $21,667,964 in proceeds 
from insurance policies, while 764 National banks had been named as 
trustees under 17,656 insurance trust agreements not operative sup- 
ported by insurance policies with a face value aggregating $734,830,790. 
Compared with 1930, these figures represented an increase of 39% in the 
number of National banks administering insurance trusts; an increase of 
39.9% in the number and 60.5% in the volume of insurance trust assets 
under administration. 

The number of National banks which had been named trustees under 
insurance trust agreements supported by insurance policies not yet 
matured and operative increased during the year 12.3%; the number of 
insurance trust agreements not operative naming National banks trustees 
increased 30.3%, while the volume of insurance represented by the face 
value of the policies trusteed under those agreements increased 25.2% 
over 1930. 

On June 30 1931, 262 branches of National banks were actively en- 
gaged in the administration of 15,224 trusts, with individual trust assets 
aggregating $1,015,325,865, and were acting as trustees for bond and 





note issues outstanding amounting to $492,059,561. 
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NATIONAL BANK FAILURES, 
‘ the year ended Oct. 31 1931, receivers were appointed for 369 

National banks. Of this number, 339 were actual failures, while 30 
appointments of receivers were made in order to complete unfinished 
business, or to enforce stock assessments the collection of which was 
necessary under contracts to succeeding institutions which purchased 
the assets of the banks under terms by which depositors were paid in 
full. Of the 339 actual failures, seven were restored to solvency, leaving 
332 to be liquidated by receivers. In addition to the seven failures during 
1931 restored to solvency there was one 1930 failure restored to solvency 
during the current year, making a total of eight restorations to solvency 
during the year 1931. These figures for the year 1931 may be compared 
with 88 actual! failures for the previous year, three of which were restored 
to solvency, with the appointment of receivers for 16 banks to enforce 
stock assessments. The capitajization of the 369 banks for which re- 
ceivers were appointed during the past year was $46,862,000, as com- 
pared with the capitalization of the 104 banks for which receivers were 
appointed during the previous year of $8,355,000. 

In addition to National banks for which receivers were appointed 
during the past year there were 45 suspensions of National banks during 
such periods for which receivers have not been appointed. Of these 45 
suspensions, 10 were restored to solvency and returned to directors for 
purpose of disposal of assets under arrangements providing for the dis- 
charge of liabilities and with the intention of going into voluntary liquida- 
tion, while seven were allowed to open and resume business, leaving 28 
still in charge of National bank examiners as of Oct. 31 1931. 


Receiverships, Year Ended Oct. 31 1931. 


Of the 369 banks for which receivers were appointed during the past 
year, 275 banks with capital stock of $32,515,000, for which receivers 
had submitted first reports to Oct. 31 1931, had total assets aggregating 
$313,590,433. The capital of the 369 banks was $46,862,000, and there 
had been levied by the Comptroller of the Currency to Oct. 31 1931, stock 
assessments against their shareholders in the amount of $31,840,000. 
Figures as to total assets for all of the 369 banks for which receivers were 
appointed during the past year are not as yet available, due to the very 
recent dates of failure of many of these banks. The collections from these 
assets, including offsets allowed and collections from stock assessments, 
as reported by receivers to Sept. 30 1931, amounted to 30.71% of such 
assets and stock assessments. These collections and the disposition thereof 
were as follows: 


Collections: 

Collections from assets, including offsets allowed... .---.---.---- $100,267 946 
Co lections from stock assessments. ..........-..---------------- 5,835,141 
i idiehis -idipincpittibntehidnudabbsevkdthnionidadmunndés 3106,103,087 

Disposition of collections: 
Dividends paid to unsecured creditors..........-.......-------.-- $35,625,413 
Dividends paid tu secured creditors. .............-...-.--.------ 782,222 
Payments to secured pas  samarcnag creditors, other than through divs. 31,398,238 
Offsets allowed and settied._..............---.---------------- 13,186,360 

ite for the easeaie SERIE: bo ser encdvtancdsbdsccess 815,446 

yon pen of ee ——.' legal and other expenses-_.......-..... 1,899:604 
Soak beeen i. hate af comptroller and receivers.......------- 22,395,714 
RO a isan nde abiinatinin demmibinémniaiaimmibind diieee $106,103 ,087 


In addition to the above record it is found that total secured and 
unsecured claims proved to Sept. 30 1931, in connection with these banks 
aggregated $126,979,939. 

Active Receiverships as of Oct. 31 1931. 

The 713 banks that were as of Oct. 31 1931, still in charge of receivers 
and in process of liquidation had assets, including assets acquired subse- 
quent to their failure, aggregating $641,656,773. The capital of these 
banks was $75,799,500, and there had been levied by the Comptroller of 
the Currency to Oct. 31 1931, stock assessments against their shareholders 
in the amount of $59,087,500. The collections from these assets, in- 
cluding offsets allowed and collections from stock assessments, as re- 
ported by receivers to Sept. 30 1931, amounted to 43.71% of such 
assets and stock assessments. These collections and the disposition 
thereof were as follows: 


Collections: 
Collections from assets, including offsets allowed............--.-- $286 048 224 
—— ee ancbaceaenasaheeses 20,304,918 


Dividends paid to . ) other 
liabilities at date of failure as reported by receivers aggregated 
i iis tecvekbibdnestudencrhoudakabenbavassnduows 4,209 


Payments to secured and preferred creditors, other than through divs. 86,073,214 
I ELLE LAE LEE AE TEN Ce, Sp 595.655 
Disbursements for protection of assets. ....................-----.- 3,832.935 
Payment of receivers’ salaries, legal and other expenses.......... - 13,077 .539 
ee ee Oe il. ocademdiodecdbablawdsamecowen 600, 
Cash balances in hands of comptroller and recelvers............... 31,236,965 


In addition to the above record it is found that tota] secured and un- 
secured claims proved against these 713 receiverships as of Sept. 30 1931, 
aggregated $318,367,632. The outstanding circulation of the 713 re- 
ceiverships at date of failure was $36,872,016.50, secured by United 
States bonds on deposit with the Treasurer of the United States of the 
par value of $36,935,660, while total deposits at date of failure in so far 
as reported by receivers amounted to $432,599,072. 


Receivership’s Terminated Year Ended Oct. 31 1931. 


During the year ended Oct. 31 1931, 91 receiverships were closed, 
in addition to which eight banks were restored to solvency. The total 
assets of the 91 receiverships, including assets acquired subsequent to 
their failure, aggregated $49,643,945. The capital of these banks was 
$5,057,000, and assessments against shareholders levied by the Comp- 
troller of the Currency aggregated $4,792,000. The collections from 
these assets, including offsets allowed and collections from stock assess- 
ments, as indicated by receivers’ final reports, amounted to 54.5% 
of such assets and stock assessments. These collections and the dis- 
position thereof were as follows: 


Collecttons— 
Collections from assets, including offsets allowed-....--.-------.---- $27,456,550 
oo from stock assessments 2,205,681 
wee www ccm ccc conc cc wec cc wweceeeeseececececcoececesceece $29,662,231 
ee of Collecttons— =—_—_—— 
Dividends paid to unsecured creditors. Unsecured lIiabilities at date of 
failure as reported by receivers aggregated $28,838 ,392-......------- 14,084,324 
Dividends paid to secured creditors. Secured deposits and other lia- 
bilities at date of failure as reported by receivers aggregated $9,726,599 769,361 
Payments to secured and preferred creditors, other than through dividends 9,088,379 


Ce BO UEE BOG MINE os « cc ccccccccbatetbadctbscscdtarcesocne 2.781.079 
Disbursements for the protection of assets. ...........-...-.-------- 451,811 
Payment of receivers’ . legal and other expenses..............-. 2,484,670 
Cash seturmed 00 Gngreholders... oc cccnoncecccacccceenccocccecceccce 2, 





Total secured and unsecured claims proved against these 91 receiver- 
ships finally closed aggregated $28,346,067. 

In addition to this record of distribution, there were returned to share- 
holders, thiough their duly elected agents, assets of a book value of 
$59,373. 

From the above it will be noted that the average percentage of all 
dividends paid on the aggregate of secured and unsecured claims proved 
against the 91 receiverships that were finally closed during the year 
ended Oct. 31 1931, but net including the eight banks restored to solvency 
which paid 100%, was 52.4%. If payments to secured and preferred 
creditors, offsets and other disbursements, as indicated above, were 
included with the dividends paid in this calculation, the total dis- 
bursements to creditors would amount to $27,174,954, or 66.82% of the 
total of claims proved plus other liabilities paid but not included in the 
figure above of proved claims, or $40,667,336. 

It may also be of interest to note that the average percentage of 
dividends paid on unsecured liabilities at date of failure of the 91 receiver- 
ships that were finally closed during the year ended Oct. 31 1931, but 
not including the eight banks restored to solvency which paid creditors 
100%, was 48.83%. The average percentage of dividends paid on 
secured liabilities at date of failure of the 91 receiverships amounted to 
7.91%, while dividends, together with other payments to secured and 
preferred creditors, amounted to $9,857,740, or an average payment on 
secured and preferred liabilities at date of failure of 101.34%, the excess 
over 100% being accounted for by interest payments and by payments 
upon secured and preferred liabilities established after failure. The 
inclusion of offsets allowed with dividends paid to unsecured creditors 
gives total payments of $16,865,403, or an average total return upon 
unsecured liabilities at date of failure of 58.48%, while all payments to 
all creditors, consisting of offsets, dividends paid on both secured and 
unsecured liabilities, and other payments on secured and preferred lia- 
bilities, amounted to $26,723,143, or an average total return of 69.29% 
upon all liabilities at date of failure in the amount of $38,564,991. In 
making the above calculations no consideration has been given to addi- 
tional secured and unsecured liabilities of the 91 receiverships established 
subsequent to failure, the inclusion of which would reduce somewhat 
the percentages given. 

Expenses incident to the administration of these 91 trusts, such as re- 
ceivers’ salaries, legal, and other expenses, amounted to $2,484,670, 
or 4.56% of the book value of the assets and stock assessments admin- 
istered, or 8.37% of collections from assets and stock assessments. The 
assessments against shareholders averaged 94.75% of their holdings, 
and the total] collections from such assessments as were levied were 
46.02% of the amount assessed. The outstanding circulation of the 
91 receiverships at date of failure was $2,663,582, secured by United 
States bonds on deposit with the Treasurer of the United States of a 
par value of $2,731,490, while total deposits at date of failure amounted 
to $29,738,938. 


BANK SUSPENSIONS OTHER THAN NATIONAL. 


During the fiscal year ended June 30 1931, there were 1,324 suspensions 
of State and private banks in the several States of the country with 
deposits at date of suspension aggregating $855,328,000. Inthe previous 
year there were 687 suspensions with deposits of $282,846,000. 


REDEMPTION OF NATIONAL AND FEDERAL RESERVE 
BANK CIRCULATION. 


During the year ended June 30 1931, National-bank notes and Federal 
Reserve notes aggregating $1,551.545,109.50 were redeemed in the 
United States Treasury at a total expense of $489,291.57. 

Redemptions included Federa] Reserve notes amounting to $1,063,- 
997,435, and National-bank notes of $487 ,547,674.50, the latter amount 
including $26,660,594.50 redeemed on retirement account. 

National-bank notes were redeemed at an average cost of 91 cents 
per $1,000; Federal Reserve notes received from sources other than the 
Federal Reserve banks, 81 cents per 1,000 notes, and cancelled and other 
Federal Reserve notes received direct from Federal Reserve banks and 
branches, 40 cents per 1,000 notes redeemed. 

Statements showing the amount of National-bank notes, Federal 
Reserve notes, and Federal Reserve bank notes recelved monthly for 
redemption in the year ended June 30 1931, the source from which 
received, and the classification of redemptions, together with the rate 
per $1,000 of National-bank notes redeemed, and the rate per 1,000 
notes of Federal Reserve notes redeemed, are published in the appendix 
of this report. 

NATIONAL BANKS OF ISSUE. 


Of the 6,805 reporting National banks on June 30 1931, there were 
5,477 banks with capital of $1,274,815,000 issuing circulating notes, 
and on the same date the amount of notes outstanding aggregated 
$639,304,000. The 1,328 banks which did not exercise the circulation 
privilege had capital stock paid in amounting to $412,848,000. 

A table disclosing, according to Reserve cities and States, the number 
of National banks issuing circulation, their capital, amount of circula- 
tion outstanding, together with the number of associations not issuing 
circulation and their capital on June 30 1931, is published in the appen- 
dix of this report. 


INVESTMENTS OF NATIONAL BANKS. 


The tables following disclose a summary of the investments of National 
banks in United States Government and other bonds and securities held 
June 29 1929, and June 30 1930 and 1931, and a detailed classification 
by reserve cities and States of bonds and securities other than United 
States owned on June 30 1931. 


{In thousands of dollars] 


























June 29 June 30 June 
1929. 1930. 1931. 
Domestic securiti 
757.207 | 791.954 | 997,220 
592.203 660,628 719.688 
694.412 | 783.788 | 828.198 
881, 891,625 886,614 
93.012 100,780 98,315 
Stock of other corporations......---------| 100,459 111,595 119,160 
Collateral trust and other corportion notes -| 119,010 122,568 145,837 
Municipal warrants... .. .<..<-<<ccccecccoce 81.888 104.381 112,487 
All other, including claims, judgments, &c--- 39,053 39,205 34,602 
Foreign securities: 
Government bonds. .......--------------- 244,269 267,816 230,979 
Other foreign securities, including bonds of 
municipalities, &c........-.-.---------- 249,807 259.890 245,469 
athens gudaeeesennenennannehae 3.852.675 | 4,134,230 | 4.418.569 
United States Government securities.......-- 2,803, 2,753,941 | 3,256,268 
Total bonds and securities of all elasses....' 6,656,535 ' 6,888,171 | 7,674,837 
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NATIONAL-BANK INVESTMENTS IN UNITED STATES GOVERNMENT 
SECURITIES AND OTHER BONDS AND SECURITIES, &C., LOANS 
AND DISCOUNTS (INCLUDING REDISCOUNTS), AND LOSSES 
CHARGED OFF ON ACCOUNT OF BONDS AND SECURITIES, &C., 
AND LOANS AND DISCOUNTS, YEARS ENDED JUNE 30 1918 TO 
1931, INCLUSIVE. 

[In thousands of dollars.] 
































P. C. of Losses 
Charged off— 

Losses | Losses |—————_—_- 

Untted Other Total | Loans and|Charged|Charged\|On Bds.\|OnAcct. 

Year States Bonds Bonds Off n\ Offon| & Se- |Loans& 

Ended | Govern- | and Se- | and Se- | (Including Loans | curtites| Discs. 

June 30 ment curtites. | curtties, Redts- jand Se-| and jto Total|to Total 

Securtites| &c. counts). \curtites,| Dts- |Bonds&|Loans& 
éc. counts.|Securs. | Dts- 

Owned.| counts. 

1918 - . -|2,129.283/ 1,840,487 |3.969.770/10,135,842| 44.350) 33.964) 1.12 0.34 
1919. _ -/3,176,314|1,875,609'5.051,923/11.010.206| 27.819] 35, -55 32 
1920 - . -|2,269.575|1,916,890'4.186.465/13.611,416| 61.790! 31.284) 1.48 .23 
1921. . .|2,019,497|2,005.584/4.025. 081)|12.004.515) 76,179) 76,210) 1.89 -63 
1922 . . -|2.285.459 2.277.866 |4.563.325 11.248.214| 33.444/135.208 73 1.20 
1923... 2.693.846|2.375. 857 5.069.703|11.817.671| 21.890/120, 43 1.02 
1924 _ . .|2,481,778 2,660,550 5.142.328/11.978.728| 24.642|102.814 48 .86 
1925 - . -|2,536.767|3,193.677 '5.730.444|12.674.067| 25.301) 95.552 44 75 
1926 - . -|2,469.268/3.372.985 5.842. 253 |13.417.674 23.783| 93.605 41 -70 
1927 - . -/2.596.178'3.797.040/6.393. 218) 13,955.696, 27.579) 86.512 A3 62 
1928 _ . ./2.891,167/4.256, 2817. 147.448 15.144.995| 29.191) 92.106 41 61 
1929. . _/2.803,860|3.852.675 6.656.535, 14.801.130| 43.458] 86.815 -65 .59 
1930 - . ./2.753,941/4, 134.230 6,888. 171/14. 887.752) 61.371/103.817 89 -70 
1931 _ - .'3,256,268'4,418,569'7,674,837'13,177.485'119,2941186, 1.55 1.42 





NUMBER OF NATIONAL BANKS, CAPITAL, SURPLUS, NET ADDITION 
TO PROFITS, DIVIDENDS, AND RATIOS, YEARS ENDED JUNE 30 


1914 TO 1931. 
[In thousands of dollars.] 






































Ratios. 
Net Ad- Divt- | Net Addition to 
Year | Num- dition | Dtet- | Diet- | dends Profits 

Ended | ber of | Capital. | Surplus. to dends. | dends to 
June 30| Banks. Profits. to Capt-| Capt To cap- 
tal. |ta:andi|to Cap-jttal and 
Surp tial. | Surplus 

% % 

1914-.-| 7,453|1.063,978| 714,117'149,270/120,947| 11.37) 6,80} 14.03 8.39 
1915-_-| 7,560)1,068,577| 726.620 127.095|113.707| 10.63 33) 11.89 7.08 
1916 --| 7,571)1.066.209| 731.820 157.544 114.725| 10.76) 6.38) 14.78 8.76 
1917 -.| 7,589/1,081.670| 765.918 194.321 125.538} 11.61] 6.79) 17.96) 10.52 
1918. .| 7,691}1,098,.264) 816,801 212. 332, 129.778} 11.82) 6,78; 19.33} 11.09 
1919_-}| 7.762|1,115.507| 869.457 240.366/135.588| 12.15} 6.83] 21.55) 12.11 
1920 --| 8.019|1,221.453| 984.977 282,083 147.793} 12.10} 6.70) 23.09) 12.78 
1921 .-| 8,147)1,273,237 1.026.270 216.106 158. 158 2.42| 6.88} 16.97 9.40 
1922 | 8,246)1,307,199,1.049.228 183, 670\165.884| 12.69} 7.04) 14.05 7.79 
1923 ..| 8,238 1,328.791}1,070.600 203,488 179.176) 13.48) 7.47) 15.31 8.48 
1924 --| 8,085|1,334,011/1,080.578 195.706|163.683| 12.27| 6.78) 14.67 8.11 
1925--| 8.070/1,369,.385 1,118,953 223,935'165.033| 12.05] 6.63] 16.35 9.00 
1926 --| 7,978/1,412,872,1.198.899 249, 167\173,753} 12.30) 6.65) 17.63 9.54 
1927 ..| 7,796|1,474,173)1.256.945 252.319, 180.753} 12.26; 6.62). 17.12 9.24 
1928 ..| 7,691/1,593,.856/|1,419.695 270,158 205.358} 12.88) 6.81] 16.95 8.96 
1929 _.| 7,536 1.627.375 1,479,052 301.804 222.672; 13.68) 7,17| 18.55 9.72 
1930 ._| 7,252/1,743,974/1,591.339 246,261 237.029) 13.59) 7.11) 14.12 7.38 
1931 .-.! 6,805'1,687,663'1,493,876' 52,5641 211,301! 12.52] 6.64 3.11 1.65 





EARNINGS, EXPENSES AND DIVIDENDS 
BANKS. 


A comparative statement of the earnings, expenses and dividends 
of National banks for fiscal years ended June 30 1930 and 1931, and 
statements showing the capital, surplus and the earnings, expenses, 
&c., of these associations in reserve cities and States and Federal Reserve 
districts June 30 1931, follow: 


EARNINGS, EXPENSES AND DIVIDENDS OF NATIONAL BANKS FOR 
THE FISCAL YEARS ENDED JUNE 30 1930 AND 1931. 


{In thousands of dollars) 


OF NATIONAL 





























June 30 1930 | June 30 1931 
(7,252 banks) | (6,805 banks) 
Ne ee ea cel 1,743,974 1,687,663 
et ke le eR TR OME Te 1,591,339 1,493,876 
I et te edemeneod 237,029 211,301 
Interest and discount on loans............------- 903,858 761,889 
Interest (including dividends) on investments - - ~~. 299.042 320,076 
Interest on balances with other banks_.-..-.-...--..- 23,140 28,346 
Domestic exchange and collection charges. .....--- 18,256 15,205 
Foreign exchange department._..........-.----- 13,535 15,262 
Commissions and earnings from insurance premiums 
and the negotiation of real estate loans .......- 86 732 
RN OSS PROSE EEE 22.765 26,688 
EE Oe CES SOE ncccdconcdnctnoncesaaes 41.733 50.342 
I ewdebinaaeneee 104,144 90,224 
I a a 1,427,341 1,308,764 
Expenses paid: 
I i oubandawet 276,089 275,593 
Interest and discount on borrowed money -.------ 27,671 9,018 
Interest on bank deposits... ................--... 42,119 46,115 
Interest on demand deposits -.............-.---- 128,719 106,268 
Dens OR GO GOORIN, «.c wcccnccccencnnccncees 287,184 288,074 
|B gy HBL ee a a RR a Ra ER, 66,123 64,140 
Gee CI or Ld cecnecbeiangudneasee 171,161 158,816 
ES ee oy ee ae See Pee re ge LT ee 999,066 948,024 
a a 428,275 360,740 
Recoveries on charged-off assets: 
Re NNR 5 2 Oe. cc cenbnsacussodaed 15,680 16,606 
I 7,195 9,350 
Bl eae hl A a I PII te ARR E I. 8,746 9,356 
WO CE. cane iiieutinddecteweeks 459,896 396,052 
Losses and depreciation charged off: 
On loans and disco eoenes ne i EL See 103,817 186,864 
ee ee ae... ecbuwnccseeocses 61,371 119,294 
On banking house, S Sieas and fixtures........-.- 28,803 18,448 
On foreign See onchenge RS EE PEE Re eae 268 221 
bal 19, 376 18,684 
WD Gi. onkih cc pa puinddcsedebenbueeasaase 213,635 343,511 
I 00 BE. i cocennusncedanbesnnseds 246,261 52,541 
Ratios: 
i eo aseandenanna 13.59% 12.52% 
Dividends to capital and surplus*-.........------ 11% 6.64% 
Net addition to profits to capital* -.......----.-- 14.12% 3.11% 
Net addition to profits to capital and surplus* ---- 38% 1.65% 











* Capital and surplus as of end of fiscal year. 


The resources and liabilities of all reporting banks other than National 
June 30 1927 to 1931 are shown in the following statement: 
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; 




















RESOURCES AND LIABILITIES OF ALL REPORTING BANKS 
THAN NATIONAL ON OR ABOUT JUNE 30 1927-1931. 
{In thousands of dollars} 
1927 1928 1929 1930. 1931 
(19,265 (18,522 (17,794 (16,827 (15.266 » 
Banks). Banks). Banks). Banks). Banks). ‘ 
Resources— 
Loans and discounts (in- wed 
cluding rediscounts) ..-.- eae: yo 24, . ws 26, why = 25,572.918/|21,987,365 
Overdrans. . .. 2025002 33,662 269 39,986) 37,860 
Investments. -..........- 10,861,875)11, eos, 366/10, ea. 203 11,056,557 |12,385,316 
Banking house, furniture & lj 
SIE a oss iro on idiint 899,887] 942,467] 1,006,770] 1,022,607] 1,012,388 
Real estate owned other sot 
than banking house... 283,656 278,287 271,977 300,567 320, 
Cash in vault........... 643,692 572,732 621,925 523,463 515,738 
Reserve with Federal Re- 4 
serve banks or other 
Reserve agents......-- 1,526,902| 1,652,457| 1,847,249] 2,011,426] 1,984,093 
Due from banks_......-- 1,999,498] 1,730,441] 1,713,338] 1,640,656} 1,779,575 
Exch. for clearing house & aie 
other cash items _-....-.- 1,042,167] 789,766} 906,766] 1,587,148) 1,092,344 
Other resources........-- 944,594] 1,038,232] 1,150.246] 1,148,257] 1,450,965 
WOM idccessdcudccksel 41,550,615/43,066,089|44, 732,277 /44, 903,585 |42,566,451 
Capital stock paid in. ..-.- 1,902,325] 1,931,666] 2,169.603| 2,145,445) 1,982,335 
PRs ds one cakonnemerde 2,507,582| 2,725,834] 3,132,646] 3,377.660| 3,298,975 
Undivided profits—net - - - '22,785| 668,924) 609, 608,931} 566,536 
Reserve for dividends, con- . 4 
tingencies, &c......--- (a) (a) 80,651}; 173,314) 227,503 
Reserves for interest, taxes, 
& other expenses accrued 
and unpaid........-.-- (a) (a) 68,808) 43,608) 34,958 
Due to banks.-_..-...--.- 1,432,400} 1,343,011] 1,453,265] 1,657,299) 2,082,329 
Certified & cashiers’ checks 
& cash letters of credit & 
travelers’ checks out- 
standing. ..----.------ 0614,832| 0449,614) 464,880) 876,950} 551,876 
Demand deposits. ....--- 12,897 ,523|13,.302,856/13,845,896/13,172,315/11,220,325 
= —- (incl. postal 
id densi te ace asl a 19,066.069/|20,241 ,471/20,470,522|20,712,790|20,579,771 
United Bt States deposits... 54,181 36.900 57,869 41,758] 212.963 
Deposits not classified....| 895.730} 399.938] 20,121 .199 19,240 
Total depostis .......-.-.- 34,960,735|35,773,790/36,312,553/36,578,311/|34,666,504 
pre te ny & aoe 461,466} 764,961] 916,196 ° a 
mts to repurc! 
13 securities 8 = . (c) (c) 5,863 39,505} 302,069 
cece e ‘or 
enn iieaantag halen (c) © 57.204] _74,962| 496,172 _ 
Other liabilities .......... b1,095,722/01,200,914| 1,378,781] 1,425,065] 687,312 
NE i ites wiitdi mies 41,550,615'43,066,089!44,732,277'44,903, 585/42 ,566,451 

















a Included in undivided profits. b Cash letters of A ae in 1927 and 1928 reported 
in “other liabilities.” c Included in ‘other liabilities 
The resources and liabilities of all seporting National banks June 30 
1927 to 1931 are shown in the following statement: 
RESOURCES AND LIABILITIES OF ALL REPORTING NATIONAL BANKS 
ON OR ABOUT JUNE 30 1927-1931. 

{In thousands of dollars) 




















1927 1928 1929 1930 1931 
(7,796 (7,691 (7,636 (7,252 (6,805 
banks) banks) banks) banks) banks) 
Resources. 
Loans and discounts (in- 
cluding rediscounts)----/13, om -— 15,144,995|14,801,130)14,887,752/13,177,485 
OverGrans. ...ccccecces- 10,138 10,193 9,452 7,790 
SURES BC caccuciwanc 6, 393, aig 7,147,448] 6,656,535) 6,888,171] 7,674,837 
ing use, furniture 4 
and fixtures..--.------ 680,218] 721,229] 747,684) 787,750] 795,866 
Real estate owned other 
than banking house---- 115,817 125,680} 118,839] 124,584) 125,681 
Cash in vault....-.-.---- 364,204) 315,113) 298,003) 342,507] 368,589 
Reserve with Federal Re- 
serve banks or other re- 
reserve agents........- 1,406,052] 1,453,383] 1,344,951] 1,421,676) 1,418,006 
Due from banks.....---- 1,967,950) 1,885,967] 1,854,187) 2,353,669] 2,354,145 
Exchanges for clear. house} 
and other cash items...-| 1,139,000} 963,332] 785.006) 1,297,487) 854,365 
resources..-.------ 550, 740,954} 823,700] 1,003,491] 865,844 
TS Bic icanmdddlenaee 26,581,943 /28,508,239/27 ,440,228/29, 116,539|27,642,698 
LAabilittes . 8 
Capital stock paid in. -.- 1,474,173) 1,593,856) 1,627,375) 1,743,974] 1.687.663 . 
DC conascoteckawane ,256,945| 1,419,695] 1,479,052] 1,591,339] 1,493,876 
Undivided profits—net-.-- 508,421 557,437| 487,604) 545,873 8 
Reserves for divs., contin- 
tingencies, &c....----- (*) (*) 80,832 94,962) 130,599 
Reserves for interest, taxes 
and other expenses ac- 
crued and unpaid-.-.-.-- 70.326 83,753 73,968 79,129 62,881 
Nationa! bank circulation. 650,946} 649.095) 649,452) 652.339) 639,304 
Tots 06 DAO. .comencacns 2,856,937] 2,738,017; 2,175,932) 2,679,821) 2,746,412 
Certified & cashier’s checks a 
& cash letters of credit & 
travelers’ checks outst'g 590,989 432.905| 372,550} 738,327 531,127 
Demand deposits.--.-.--.-- 10,887 ,179)|11,003,795/10,504,268/10,926,201/10, 105,885 
Time deposits (including 
savings) -------- 7,315,624) 8,296,638) 8,317,095) 8,752,571| 8,579,590 
United States deposits... - 139.843 185,916} 228,243 171,964| 235,226 
Total depostts.......--- a21790 572|422657 271 /|21,598,088/23,268,884/22,198,240 
Bills payable and redisc’ts- 368,042} 801,185) 714,507) 229,033 153,533 
Agreements to repurchase 
securities sold........- 3,529 7,217 49,660 8,173 10,266 
ae executed for 
i aera qibpandinl a a 248.184] 411,763) 392,623) 511,007; 442,235 
Other i Hiabilities Sia manawa aie 210,805| 326,967| 287,167] 391,826} 380, 
0) 26.581 ,943|28,508,239/27 ,440,228/29,116,539127 642,698 

















* Included in undivided profits. 
’ outstanding. 


a Revised to include cash letters of credit 


RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN THE 
UNITED STATES AND POSSESSIONS JUNE 30 1931, COMPARED WITH 


{In thousands of dollars) 


JUNE 30 1930. 























am = 4 
June 30 | June 30 
1931. 1930. Increase.| Decrease. 
Mumsber of hawt. <cccocccceceescesce 22,071 94,070] .. cucace 2,008 
Resources. 
Loans and discounts (incl. rediscounts) - -|35, see. aoe 40,460,670} -...-- 5,295,820 
OverGtaltt. .ccccccccecccccoccscccese 49.438) ...... 3,788 
ee ee a 20. 060. 153 17,944,728'2,115,425) -..... 
Banking house, furniture and fixtures..-| 1,808,254) 1,810,357) -..... 2,103 
Real estate owned other than 
DOMED ccncecondicscanndesecsenssaes 446,488} 425,151] 21,337) ~..... 
Ces 1 CUE cn ccewndacascceusecs 884,327} 865,970) 18,357) ~...... 
Reserve with ated Reserve banks or 
reserve agents....-.-.---2--ccnce-e 3,402,189] 3,433,102)  .....- 30, 
Other amounts due from banks..-..-..-- 4,133,720] 3,994,325) 139,395) -..... 
Exchanges for clearing house and other 
cash 10MS....ccccccoccccccccccece 1,946,709) 2,884,635) -..... 937,926 
Other resources-.-...----------------- 2,316,809| 2,161,748] 165,061)  ...... 
Wile .....-----reccmncereuasssens 70,209,149174,020,124] ______ 810,975 
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June 30 | June 20 
1931. 1930. Increase.| Decrease 
Capital paid in...- 3,669,998] 3,889,419 219,421 
stock SASSO * ’ ’ 2 ee eee ’ 
Surplus.......-------<-----2---2---- 4,792,851| 4,968,999) -....-- 176,148 
Undivided profite—net---.----------- 1,010,128) 1,154,804) -—---.-- 144,676 
Reserves for dividends, ————_ _ &c| 358,102} 268,276) 89,826] -.---- 
Reserves for interest, taxes and ot ex- 
penses and unpaid........-- 97,839] 122.7387) .....- 24,898 
National bank Sinccaccrsnemes 639,304) 652,339} --..-- 13,035 
Dts 00 BOWE. .... nen pecencncceccceee 4,828,741| 4,237,120) 491,621} ------ 
Certified and cashiers’ checks and cash 
letters of credit and travelers’ checks 
Se. Linpipgareicaapaeten el 1,083,003} 1,615,277; ...---| 532,274 
Demand deposite....-.-.------------ 21,326,210/24,098,516| -.---- 2,772,306 
Time deposits (incl. postal savings) - ---- 29,159,361/29,465,361; ---.-- 6, 
United States deposite.........------- 448,189} 213,722) 234,467) -—----- 
Deposits not classified. .......---.---- 19,240} 117,199) -....- 97,959 
CO, cniweemenanannoned 56,864,744/59,847,195) -....-.- 2,982,451 
Bills payable and rediscounts----.----- 457,620} 665,817} --.---- 208, 
Agreements to repurchase securities sold 312,335 47,678| 264,657) --.---- 
Acce executed for customers. .--- 938,407 585,969} 352,438} --.-.-.-- 
Other Mabilities....-.--.. cap lepasiaie ataiahvr ia 1,067,821} 1,816,891); -.---- 749,070 
a GR A Rema 70,209,149174,020,124|  -_.--- 3,810,975 





PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF ALL REPORT- 
ING BANKS IN CONTINENTAL UNITED STATES AS COMPARED 
WITH SIMILAR DATA FOR MEMBER BANKS OF THE FEDERAL 
RESERVE SYSTEM, ON OR ABOUT JUNE 30 1931. 
































Member Banks. 
P.C.toall 
All Reporting| Mutual 
Reporting Banksa Savings | Banksb 
Banks:a 7,782 Per Cent.| Except Banks.b 284 
Items. 22,007 Banks to all Mutual 600 Banks 
Banks (000 Report- | Savings Banks (000 
(000 Omitted) . ing and (000 Omit- 
. Banks.a | Private. | Omtited). | ted). 
ir alin abliead 35,006,019/|21,816,243| 62.32 75.46 6,051,133] 44,581 
Investments-_-.-..-.- 20,006,732|12,106,279| 60.51 78.03 4,475,169) 16,934 
= EES Ee 864,434) 519,135) 60.05 62.96 38,229] 1,656 
ie alia ate 3,637,826] 2,620,606) 72.04 72.17 weecnsl Galen 
Surplus & undivided 
CR nga 5,783,884| 3,545,550) 61.30 76.35 1,133,538) 6,429 
Deposits (demand & 
AR AN NE 50,260,409/|30,137,692| 59.96 75.03 |10,034,842| 59,083 
Aggregate resources'69,853 ,483'45,288,588' 64.83 77.31 ‘11,191,788! 82,145 





@ Exclusive of banks in Alaska and insular possessions. 0 Included in all reporting 
banks in column 1. ¢ Including overdrafts. 





MONEY IN THE UNITED STATES. 


Statements showing the stock of money in the United States in the 
years ended June 30 1914 to 1931; the classification of money in circu- 
lation June 30 1931; and imports and exports of merchandise, gold and 
silver in the calendar years 1914 to 1930, and the nine months ended 
Sept. 30 1931, follow: 


STOCK OF MONEY IN THE UNITED STATES, IN THE TREASURY, IN 
REPORTING BANKS, IN FEDERAL RESERVE BANKS, AND IN GEN- 
ERAL CIRCULATION, YEARS ENDED JUNE 30 1914 TO 1930. 






































In general circulation 
Coin and|Coin and other|\Cotn and other| Held by or for| excl. of amts. held 
other money in money tn re- | Fed. Reserve by reporting bants, 
Year Treasury as |\porting banks. banks and Fed’l Res’ve banks, 
tn the assets .(a) (b) agents . and Treasury. 
June 30| Untted 
States. Per Per Per Per | Per 
Amt. |\Cent.| Amt. |\Cent.| Amt. |Cent.| Amt. |Cent.|Cap. 
Millions | Millions Millions Millions Millions 
1914 __| 3,797.8 338.4) 8.91) 1,630.0/42.92) __.__- ---| 1,829.4|48.17|18.46 
1915 -.| 4,050.8 348.2| 8.60) 1,447.9|35.74| 383.0) 9.45) 1,871.7/46.21\18.56 
1916 -_| 4,541.7 299.1); 6.59} 1,472.2|32.41 593.3|13.06| 2,177.1|47.94/21.24 
1917 -.| 5,678.8 269.7| 4.75) 1,487.3/26.19| 1,342.7|23.64) 2,579.1|45.42/24.74 
1918 -.| 6,906.2 363.5) 5.27 882.7|12.78| 2,061.0|29.84| 3,599.0/52.11|33.97 
1919 __| 7,688.4 585.1) 7.61 981.3|12.76| 2,226.7|28.96| 3,895.3/50.67|36.67 
1920 .-| 8,158.5 490.7; 6.01) 1,047.3|12.84| 2,200.2|26.97| 4,420.3|54.18|41.50 
1921 .-.| 8,174.5 463.6) 5.67; 926.3|11.33| 2,799.9|34.25) 3,984.7|48.75|36.71 
1922 __| 8,276.1 406.1) 4.91 814.0) 9.84| 3,406.8/41.16|) 3,649.2/44.09/33.18 
1923 .-| 8.702.8 386.5) 4.44 777.1| 8.93) 3,493.0|40.14| 4,046.2/46.49|36.20 
1924 __| 8,846.5 359.4} 4.06} 900.8|10.18) 3,637.8|41.12| 3,948.5|44.64'34.69 
1925 .-.| 8,299.4 363.9) 4.38 938.3|11.30| 3,120.3'37.63| 3,876.9|46.69/33. 
1926 .-| 8,429.0 353.2| 4.19} 975.2/11.57| 3,190.5|37.85| 3,910.1/46.39/33.35 
1927 -.| 8,667.3 350.9) 4.05) 985.1/11.36) 3,465.1|39.98| 3,866.2/44.61/32.57 
1928 --| 8,118.1 351.3) 4.33 866.5|10.67| 2.970.2|36.59| 3,930.1|48.41|32.72 
1929 __| 8,538.8 373.1| 4.37 799.1) 9.36) 3,419.4|40.04| 3,947.2|46.23/32.47 
1930 --| 8,306.6 247.2) 2.98 853.8/10.28| 3,537.3'42.58| 3,668.2/44.16/29.76 
1931 -.' 9,079.6 254.9' 2.81 865.5' 9. 4,002.7144.08' 3,956.5'43 .58'31.87 








a Public money in National bank depositaries to t. 
the United States not included. 


b Money in banks of island possessions not included. 


Note.—Population estimated at 111,783,474 in 1923; 113,818,432 in 1924; 115,- 
469,094 in 1925; 117,227,000 in 1926; 118,719,000 in 1927; 120,104,000 in 1928: 
121,546,198 in 1929; 123,250,000 in 1930, and 124,135,800 in 1931. 
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Ogden L. Mills, Under Secretary of Treasury on Financial Position of 
Government—Necessity for New Taxation. 


Before the Economic Club in New York on Dec. 14, 
an address, under the title, ‘“The National Budget and Public 
Credit’? was delivered by Ogden L. Mills, Under Secretary 
of the Treasury. In particular, the Under Secretary’s 
remarks dealt with the new taxation proposed by the Ad- 
ministration to meet the deficit which the Treasury Depart- 
ment faces, and which taxation was recommended in the 
budget message of President Hoover and the annual report 
of Secretary Mellon, given in our issue of Dec. 12, pages 
3855 and 3862. 


Mr. Mills in his address stated that ‘‘the new taxes will 
cut into the incomes of the rich, and they will affect by some 
small amount, the contributions made to the Government 
by those in moderate cireumstances.’”’ ‘But,’’ he added, 
“the result—the preservation of the Nation’s credit—is 
worth this cost.” 


Mr. Mills also said in part: 


It is unnecessary to describe the program in detail. . . . Generally 
speaking, it provides for the retention and, in some instances, an in- 
crease in existing excise taxes, a restoration of the manufacturers’ sales 
tax on automobiles, trucks and accessories, of the stamp tax on con- 
veyances of realty and of the tax on telephone, telegraph, radio and 
cable messages and the imposition of new taxes on manufacturers’ sales 
of radio and phonograph equipment and on checks and drafts. The 
rate of tax on corporate income is increased but slightly, from 12 to 
124%%. We have refrained from recommending the restoration of the 
capital stock tax, which was in the 1924 law, not only because it was 
an unfair and unequal tax, involving most difficult administrative 
problems, but with a view to placing not too great a burden on business 
at the present. .. . But these are not normal times. There is an emer- 
gency, and we are proposing emergency measures to meet it. Men 
who still have very large incomes cannot object, under the circumstances, 
to contributing largely. Men with comparatively large incomes should 
be willing to do their share, and those in more moderate but comfortable 
circumstances will surely feel that they can spare something for the sup- 
port of theirGovernment. I am confident that if only there be a proper 
understanding of the necessities of the case the temporary sacrifices 
demanded will be met, if not joyfully, at least wholeheartedly and with 
philosophy and good humor. 

“After all, even in these days which appear so dark, we are still for- 
tunate as contrasted with other nations. After a hard-boiled Treasury 
has done its worst, and when you gloomily view the approach of the 
Ides of March, I suggest that you place these figures on your desk as 
you make out your income tax return: A married man with one dependant 
and with an income of $5,000 will pay, under our Treasury’s proposal, 
$31.50 in taxes; a man similarly situated in Great Britain pays, under 
Mr. Snowden’s latest budget proposals, $650. A man with an income 
of $10,000 pays $153 in the United States and $1,800 in Great Britain. 
One with $100,000 pays $22,030 in the United States and $48,000 in 
Great Britain. We would grant an exemption of $1,500 for a single man, 
$2,500 for a married man and $400 for each dependant. Great Britain’s 
exemptions are as follows: for a single man, $485; for a married man, 
$730, for the first dependant child, $245, and for each other child $195. 

“If our program is adopted, it is estimated that we shall obtain during 
the full fiscal year 1933 an additional $60,000,000 from corporations, 
$185,000,000 from individual income-tax payers, $11,000,000 addi- 
tional from estates and $514,000,000 additional from miscellaneous 





internal revenue taxes. In addition, we have recommended that postal 
rates be so adjusted that the Postoffice Department’s revenues will 
cover, by a reasonable margin, its expenditures. .. . 

“T have no illusions as to the feelings with which a program of drastic 
tax increases is received, and I can assure you that it is anything but 
a pleasant task to participate in the preparation and submission of such 
a program, but no man, whether he be a Treasury official or a taxpayer, 
can open-mindedly examine the existing situation and not reach the 
conclusion that the alternative for increased taxation is infinitely worse 
for the Nation.’’ 


Mr. Mills’ address follows in full: 


You have invited me to discuss this evening the financial position 
of the United States Government and the many fiscal problems which 
confront our Government in these difficult times. I was very pleased 
indeed to accept, for I know of no subject in which all of our people, 
irrespective of whether they contribute directly to the Federal Govern- 
ment or not, are more vitally interested, or one which it is more important 
that they should understand. Adequate comprehension and support 
on the part of the Nation is essential to the Government in the per- 
formance of its fiscal functions. 

We closed the last fiscal year with a deficit of $903,000,000. We 
are confronted this year with a prospective deficit of $2,123,000,000, 
and it is estimated that expenditures will exceed receipts by no less 
than $1,417,000,000 in the fiscal year 1933. If we contrast these figures 
with a surplus of $184,000,000 in 1930, one of $185,000,000 in 1929, 
and of $399,000,000 in 1928, we are shocked at the violence and sudden- 
ness of the change. For, while I am sorry to say that a falling off in 
income is an all too common experience these days, yet our Federal 
Government is so strong, and our National resources are so great that 
somehow or other we feel that our Government should be superior to 
the ills to which individual citizens are subject. Indeed, there is so much 
truth in this conception that, as we shall see, the Government has but to 
make a further call upon available resources to put its financial house 
in order. 

To grasp not only what has happened in the immediate past, but 
what should be done in the immediate future, it is necessary to under- 
stand our revenue system and to note the essential fact that it rests 
on a very narrow base. ‘Take the fiscal year 1930 as an example. We 
find that in that year, out of total receipts from taxation of $3,626,- 
000,000 no less than $2,411,000,000, or two-thirds, was contributed by 
income taxpayers, corporate and individual; $587,000,000, or 16%, 
from customs duties, and $628,000,000, or 17%, from miscellaneous 
internal revenue taxes, of which the tax on tobacco contributed $450,- 
000,000 and the stamp taxes, chiefly on the issue and transfer of securities, 
about $69,000,000. 

These taxes are comparatively few in number and all, with the ex- 
ception of the tobacco taxes, which have steadily grown in years of 
prosperity and remained comparatively stable even under adverse con- 
ditions, are susceptible to very wide variations, in accordance with chang- 
ing business conditions. This is obviously true in the case of customs 
receipts, which with imports reduced both in quantity and value, fell 
from $587,000,000 in the fiscal year 1930 to $378,000,000 in 1931. 
The direct relationship between business prosperity and the net in- 
come of corporations, upon which the income tax is based, needs no 
elaboration, and the sharp drop from $1,118,000,000 collected in 1930 
to the $550,000,000 which it is estimated we will collect in 1932 is but 
another indication of the extent of the depression. A falling off in 
activity in the security markets must be accompanied by a sharp reduc- 
tion in receipts from stamp taxes. 


Income Taz on Individuals. 


But it is when we come to the income tax on indivudals that the 
dangers incident to too narrow a tax base are most strikingly exempli- 
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fied. The number of individual returns for the calendar year 1928 aggre- 
gated 4,071,000. Of this number, 382,000 taxpayers contributed 
$1,128,000,000 and the other 3,689,000 individuals who made returns 
contributed but $36,000,000. Clearly, under our system, large and 
moderately large incomes bear practically the full burden of the in- 
dividual income tax. Now, these incomes, as we shall see, are the 
very ones subject to the widest fluctuations, since they include busi- 
ness profits, and more particularly because in recent years the element 
of gain and loss resulting from the purchase and sale of capital assets 
has had on them a preponderating influence. 

In so far as tax receipts are concerned, these fluctuations are mag- 
nified by our progressive rates which necessarily result in taxes rising 
at a more rapid rate than incomes as the latter move forward iato higher, 
and, on the other hand, falling with greater abruptness as they recede 
into lower brackets. 

Taxes returned on individual incomes fell from $1,164,000,000 for 
the calendar year 1928 to $474,000,000, according to available informa- 
tion, for 1930. The number of returns of those with incomes of from 
$5,000 to $10,000 fell from 561,000 to 506,000, while the tax paid fell 
from $21,000,000 to $17,000,000, or 22%. Of those with incomes from 
$10,000 to $100,000, the number fell from 360,000 to 252,000, and 
the tax from $409,000,000 to $208,000,000, or 49%; while of those with 
incomes of $100,000 and over, the number fell from 15,780 to 6,152, and 
the tax from $700,000,000 to $238,000,000, or 66%. 

While income from all sources declined, the one chiefly responsible 
for this almost perpendicular drop was gains from the sale of capital 
assets. If we take the returns of individuals with net incomes of $5,000 
and over, we find that the aggregate net income returned fell from $16,- 
299,000,000, in 1928, to $10,119,000,000, in 1930, or a decrease of 
$6,180,000,000, and of this amount no less than $4,230,000,000, or about 
68%, is accounted for by the reduction in net profits in excess of losses, 
resulting from the sale of capital assets. 

The question of taking into consideration, in the determination of 
taxable income, gains and losses from the purchase and sale of capital 
assets, has been the subject of much discussion. Many people believe 


that this feature of our income tax law should be eliminated, on the’ 


ground that it tends to promote, rather than to discourage, speculation 
in periods of expansion, and that it has a depressing effect in times of 
recession. I am inclined to think that this criticism is too sweeping, 
and that the supporting data areinadequate. Does anyone really believe 
that events would have been very different if we had had no income 
tax? If so, how are we to account for similar experiences in the past? 
And if it be urged that the magnitude of this folly was greater than 
ever before, my answer is that we made bigger fools of ourselves this 
time because our resources and the opportunities afforded us were 
infinitely greater. 

Certain it is that over a 10-year period, this particular provision of 
our income tax law has been extremely fruitful. Moreover, we must 
not forget that our conception of capital gain as income is an integral 
part of our income tax law, woven into its structure, and that it cannot 
be eliminated without a complete rewriting of the law, and undoing 
the results of many years of trial and uncertainty, during which the 
interpretation of the law became clarified through administrative and court 
decision, and its administration reached a point where certainty be- 
gan to take the place of arbitrariness and blind groping. 

Do we want to travel back over that long, hard trail for so doubtful 
a benefit? For who can contend, as a matter of principle, that the 
handsome gain yielded without effort by a quick turn in the market 
is a less legitimate object to taxation than a hard-earned salary or the 
remuneration of doctors, lawyers, engineers and other professional men, 
whose earning capacity is developed only through years of constant 
application and unremitting effort ? 


Incomes of a Million Dollars and Over. 


In passing, while we are on the subject of income tax statistics, there 
is a fallacy which I would like to correct. When the figures for the 
calendar year 1929 were published, a number of gentlemen who think 
that all is for the worst in the worst of worlds claimed that here at last 
was the final decisive proof of the concentration of wealth in the United 
States in a few hands. 

They eagerly seized on the fact that 504 individuals reported in- 
comes of a million and over, and that no less than 967 individuals had 
reported incomes of between $500,000 and $1,000,000; but when the 
returns for 1930 came in, we found that the former group had shrunk 
to 149, and the latter to 311, as compared with 206 and 376, respectively, 
in 1916. On the other hand, the number of individuals returning incomes 
of from $5,000 and $10,000 had grown from 150,000 in 1916 to 505,000 
‘n 1930. The truth is that income tax returns in any given year are 
—_—" guides in estimating the distribution of National income or 
weaith. 

To summarize, our Federal Government relies on a very limited 
number of taxes, subject, generally speaking, to extreme fluctuations. 
It places its chief reliance on an income tax which, because of the charac- 
ter of its structure and the narrowness of its base, is susceptible to sharp 
increases and precipitous drops. As a result, our budget lacks stability, 
and is particularly vulnerable to a depression as sweeping as the one which 
has overtaken us. In consequence, our total receipts from taxation 
have shrunk from $3,626,000,000 in the fiscal year 1930 to an estimated 
$2,094 ,000,000 in the current fiscal year. Of this loss of $1,530,000,000, 
no less than $1,271,000,000 is accounted for by a falling off in income 
tax coilections. 


Government Expenditures. 


In the meanwhile, expenditures are estimated at $4,482,000,000 for 
1932, compared with an actual total of $3,994,000,000 for 1930, an 
increase of about $490,000,000. Of this increase approximately $350,- 
000,000 is attributable to the estimated increase in expenditures for 
construction activities, including additional work on roads, public 
buildings and a variety of emergency construction activities. It is 
estimated that the Veterans’ Administration will require $231,000,000 
more in 1932 than 1930, reflecting an increase of $88,000,000 in funds 
required to meet loans to veterans on adjusted service certificates and an 
increase of $143,000,000 for military and naval compensations and 
other services for veterans. : 

Expenditures for the postal deficiency will be $103,000,000 larger 
than in 1930. The more important decreases include $54,000,000 
for interest paid on the public debt, largely as a result of lower interest 
rates; $145,000,000 for public retirements principally due to the pro- 
posed postponement of payments by foreign governments for 1932, 
and $68,000,000 for refunds of receipts. 

It should be observed that total expenditures for 1932, aggregating 
almost $4,500,000,000, include about $1,000,000,000 for interest on the 
public debt and sinking fund retirements and a similar amount to 
cover expenditures for veterans of all wars. Neither of these major 
outlays is subject to reduction at will, so that the opportunity for 





reducing expenditures is limited to the balance of some $2,500,000,000. 
Present estimates indicate a reduction in expenditures between 1932 
and 1933 of about $370,000,000. 


Outlook for 1932 and 1933. 


It is estimated that we will close the fiscal year 1932 with a deficit 
of $2,123,000,000. The outlook for 1933 is, however, a little more 
cheerful. Revenue from taxation rises from $2,094,000,000 to $2,168,- 
000,000, and total receipts from $2,359,000,000 to $2,696,000,000 while 
as I have pointed out, expenditures are cut by about $370,000,000, still 
leaving, however, an estimated deficit of $1,417,000,000. The com- 
bined deficits for the three years aggregate approximately $4,400,- 
000,000, and after deducting debt retirements effected through the 
sinking fund and by virtue of other statutory requirements, indicate an 
increase in the public debt of approximately $3,250,000,000. 

There is the situation. Before discussing, however, why some- 
thing must be done about it, and what that something should be, let 
us glance briefly at our public debt figures. These have a direct bear- 
ing on the National credit. The problem of inadquate revenue and 
excessive expenditures cannot be considered solely from the stand- 
point of providing for our immediate needs. The effect which these 
two diverging factors, unless remedied, will have on the public credit 
is of infinitely greater concern. Its maintenance is of supreme impor- 
tance to us all. 

Our gross debt, which had fallen steadily from $25,485,000,000 on 
June 30 1919, to $16,185,000,000 on June 30 1930, increased to $17,310,- 
000,000 on Nov. 30 1931. In addition, during the past 17 months 
Government securities in the hands of the public were increased by $850,- 
000,000 through the liquidation of Treasury notes held in the adjusted 
service certificate fund in connection with the financing of additional 
loans to veterans, chiefly as a result of the legislation enacted at the 
last session of Congress. Of the total interest-bearing debt, aggre- 
gating $17,040,000,000, $14,310,000,000 consists of long-term bonds, 
some of which are callable in 1932, others in 1933; after the December 
financing, about $2,200,000,000 of open market issues of certificates 
and notes having maturities of a year or less, and some $576,000,000 of 
90-day issues of Treasury bills. 

These last may be rolled over, and offer, therefore, no particular 
problem. ‘Thanks to three bond issues, made in March, June and 
September, and the reduction effected in our short-term debt since 
Jan. 1 1931, the difficulties of financing the deficit in the current year 
have been lessened. The $2,200,000,000 of certificates and notes 
can readily be handled in quarterly tax-payment months, particularly 
as all of the quarter-days, beginning Jan. 1 1933, are oepn. 

But if we are called upon to finance, through borrowing, another 
huge deficit in 1933, and all manner of unwise and uneconomic ex- 
penditures in the meanwhile, leaving aside for the moment the gen- 
eral effect on the credit of the Government, our difficulties become very 
serious indeed. In November 1933, $6,268,000,000 of Fourth Liberty 
Loan 44%% bonds become callable. They mature as early as 1938, 
and this immense issue must be retired or refunded over the compara- 
tively short period of five years. If, on the other hand, the increase 
in the public debt can be arrested during the fiscal year 1933, the Treas- 
ury’s general debt retirement and refunding program, somewhat modi- 
fied, of course, by the events of the last two years, is definitely manage- 
able. 

I do not mean to suggest that the addition of $3,000,000,000, or even 
$4,000,000,000 to our National debt could conceivably impair the 
National credit. That debt stood at $25,000,000,000 a decade ago and 
the National credit was unimpaired. But I do say, with all the force 
at my command, that any temporizing with this situation, any failure 
to take the steps necessary to bring our budget into balance with- 
in a reasonable time, any misuse of the public credit, would furnish 
such evidence of lack of sound financial principles as might well re- 
sult in shaken confidence and in apprehension lest these conditions 
prevail long enough to result in real damage. 


Federal Bonds at Discount. 


Our long-term bonds are selling to-day at a discount, even those 
bearing as high an interest rate as 334%. Allowing for tightened 
money conditions, and for all the unusual circumstances which sur- 
round us, there is no doubt but that some of the weakness manifested 
reflects the response of the investing public to the possibility that we may 
be confronted with a rapid increase in the public debt and in the volume 
of Government securities outstanding. There is fear of further huge 
grants to veterans, there is fear of major drains on the Treasury through 
uneconomic expenditures, there is fear of growing and unremedied 
deficits. All of this fear can be swept away only by adherence to sound 
financial principles and the development of a program of restricted 
expenditures and of increased revenues, which, if they do call for tem- 
porary sacrifices on the part of our people, will, in the long run, bring 
them infinite benefit. 

In this period of deep uncertainty the unimpaired credit of the Federal 
Government is the most priceless possession of the people of the United 
States. We assume its existence as we assume the continuance of un- 
limited supplies of air and sunlight. It has been established through 
the pursuance of sound fiscal policy in the past and so must it now be 
preserved. The immediate cost in increased taxes is small in com- 
parison with the immediate and lasting benefit to the nation. 

Let me at this point take the liberty of quoting briefly from the 
speech of a very great man, the late Senator Dwight Morrow, who, 
in describing how individuals take their own money with its present 
command over goods and services and surrender it not only to their 
own government, but to the governments of nations on the other side 
of the earth and receive in exchange for it a promise, went on to say: 

“The question may be asked: Nothing more than a promise? To 
which answer may be made: Nothing less than a promise. 

‘I remember reading some years ago a letter of Thomas Bailey Aldrich 
written to William Dean Howells. Aldrich is writing of a friend who 
has just died and whose body is resting in ‘a dismal London burying ground. 
He says to Howells that it is not worth three pins to be a great novelist 
or a great general or a great anything else. Then he winds up his letter 
with this whimsical expression: ‘Yet with a sort of hopeful vivacity I 
have just bought two 5% railway bonds that expire in 1967. Who will 
be cutting off the coupons long before that? Not I. 

“There was Aldrich, despondent because of the transitoriness of life, 
taking his savings and putting them in railway bonds that matured long 
after his life would end. Every day investors are buying bonds, domestic 
and foreign, although they have every reason to wonder who will collect 
the coupons. Human lives stop. Promises go on. The civilized world 
to-day is run on the basis of a belief in promises. Whatever our doubts 
about the meaning of modern civilization, we may at least take some 
comfort in the trust which men show in each other's promises.” 

Now, this belief in promises, this credit structure of ours, depends 
to a very great extent upon the confident belief that the Government 
will meet its financial obligations promptly and punctiliously, on every 
occasion and in every emergency. Our currency rests predominantly 


upon the credit of the United States. 
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Impair that credit and every dollar you handle will be tainted with 
suspicion. The foundation of our commercial credit system, the Fed- 
eral Reserve banks and all other banks which depend upon them, are 
inextricably tied into and dependent upon the credit of the United 
States Government. Impair that credit to-day, and the day after, 
thousands of development projects—they are still going on—will stop; 
thousands of business men dependent upon credit renewals will get 
refusals from their bankers; thousands of mortgages which would other- 
wise be renewed or extended will be foreclosed. Merchants who would 
buy on credit will cancel orders; factories that would manufacture on 
part capacity at least will close down. 

It is true that a distressingly large minority of the wage earners of 
this country are now out of work. But we must not forget that a 
majority still have enough work to make a living. We have lost much; 
but we have infinitely more to lose. 

What we still have, what we hope for in the future, are dependent 
in a large degree upon the preservation, unimpaired, of the credit of 
the United States. It will cost something to preserve it. The cost 
is additional taxation. The wealthy, the captains of industry, the 
bankers, must contribute to meet this cost; but the small business man, 
the white-collar man, the farmer, and the wage earner, have an equally 
vital stake in the preservation of the nation’s credit. 


New Tazes. 


The new taxes will cut into the incomes of the rich, and they will 
affect by some small amount the contributions made to the Govern- 
ment by those in moderate circumstances. But the result—the preser- 
vation of the nation’s credit—is worth this cost, and for that matter, 
an even much greater one, to all who are called upon to make some 
temporary sacrifice. 

It is sometimes urged that, since in the course of eleven years prior 
to the fiscal year 1931 we had retired some $3,460,000,000 of debt from 
surplus receipts, we are justified in incurring deficits up to that amount. 
There is some force to the argument. We have created something in the 
nature of a reserve which we are warranted in drawing on, certainly to 
some extent. But there are definite limitations. 

In the first place, in the early years of the decade, a large part of the 
current surpluses were due to the sale or other disposal of capital assets, 
the returns from which could most properly be applied to debt reduction, 
and other receipts of a non-recurring character. In the second place, 
when the sinking fund was created, it was assumed that loans to foreign 
governments would he repaid in full, and would be applicable to the 
Tetirement of a very large part of our public debt; whereas the amounts 
due us from abrcad have since then been whittled down by the debt- 
funding agreements. And, finally, even if we assume that we are justified 
in borrowing up to the full amount of $3,460,000,000, that sum will be 
almost absorbed by last year’s and this year’s deficits. 

As the Secretary of the Treasury pointed out in his annual report, 
there are certain basic principles in the conduct of public finances which 
cannot be disregarded by any nation. 

First, the sinking fund, designed for gradual retirement of the public 
debt, must be maintained, and when of necessity the public debt is 
increasing, the regular sinking fund appropriations must be accepted in 
the accounts of the government as fixed charges against revenues. 

Second, over a period of years, revenues must be equal to expenditures. 
Deficiency for a time may be inevitable, but the principle of a balanced 
budget must never be abandoned, and when emergency conditions upset 
the balance every effort must be made to restore it at the earliest possible 
opportunity. 

Bearing constantly in mind that additional taxes should not be so 
great as to retard the business recovery, upon which the restoration of 
the normal flow of revenue depends, the treasury program submitted to 
the Congress last Wednesday has three definite objectives: 

First, a reduction in the prospective deficit this fiscal year. 

Second, no further increase in the public debt in the fiscal year 1933. 

Third, a balanced budget in 1934. 

We do not feel justified in asking for more; we would have failed in 
our duty had we recommended less. 

The attainment of our goals necessitates additional revenue in excess 
of $900,000,000 in the year 1933. In the development of a program we 
considered many forms of taxation. We weighed, for instance, the merits 
of the general sales or turn-over tax, but rejected it, not only because it 
bears no relation to ability to pay and is regressive in character, but 
because of the enormous administrative difficulties and the almost 
inevitable pyramiding of the tax in the course of successive sales. 


Canadian Sales Taz. 


We studied the limited manufacturers’ or producers’ sales tax, which 
is being administered with a fair degree of success in Canada. In Canada 
@ tax is imposed at the rate of 4% on the manufacturers’ sale price, or 
the import value of all goods not exempt, which are produced or manu- 
factured in Canada or imported into Canada. Retailers are exempt. It 
is distinctly not a turn-over tax. Practically all raw materials of farms, 
mines, fisheries, &c., are exempt, as are most small manufacturers and 
producers, such as custom tailors, shoemakers, plumbers, opticians, et al. 

The extent of the exemptions is very great. They fill ten closely 
printed pages and cover thousands of specific items and classes of items. 
Pyramiding is avoided by a mechanism of licenses and certificates. 
Every manufacturer and wholesaler is required to take out a license. 
If one licensed manufacturer buys from another licensed manufacturer 
or licensed wholesaler he notes his certificate number on the order; this 
is noted on the sales invoice and the sale is exempt. When the last 
licensed taxpayer sells to an unlicensed purchaser the tax is collected. 

Administrative discretion is granted to an extent unheard of in this 
country, and which I doubt whether our Congress would ever be willing 
to grant. Not only has the Minister of Finance final power to fix 
the wholesale price or value to which the tax rate is applied in un- 
certain cases, not only are deductions and refunds discretionary, but 
from 1922 unti] 1931 the Governor-in-Council had power to exempt 
articles from the sales tax. The success of the tax appears to be due 
not only to good administration but to this very wide administrative 
discretion. The tax is unquestionably passed on, and adds, therefore, 
to the cost of living. 

With some 200,000 manufacturing establishments in the United 
States, our much more extensive and complicated industrial mech- 
anism, our tendency to set out administrative procedure with almost 
Meticulous accuracy in our statutes, and our reluctance to grant ad- 
ministrative discretion, or the authority to administrative officers 
to make final decisions, it is more than doubtful whether the Canadian 
sales tax would meet with the success in our country that is has across 
the border. Certain it is that many months would elapse before the 
necessary administrative machinery could be set up, and a number of 
years before such a new form of taxation could be firmly established in 
this country. And we are in need of additional revenue now. 





In any event, we concluded that, on the whole, it is wiser for us to 
resort to those forms of taxation with which we have had experience 
and are thoroughly familiar, rather than to embark on new and un- 
tried ventures. If this conception is sound, we have but to take a 
step backward and to relinquish temporarily the benefits of the tax 
reductions effected in the period of expanding revenues. It isn’t neces- 
sary to retrace many steps and to return either to the Revenue Act of 
1918 or of 1921, but what we desire can be accomplished by return- 
ing in principle to the general plan of taxation existing under the Revenue 
Act of 1924, with such changes as are appropriate in the light of existing 
conditions. 

The advantages of such a program are manifest. From an adminis- 
trative standpoint, we have not only had the necessary experience, 
but we are so organized as to take on this new burden without diffi- 
culty. From the standpoint of the taxpayer and of the Nation, there 
is no occasion for alarm for we are simply reimposing upon ourselves, 
for the time being, taxes which we didn’t find too burdensome and 
the existence of which proved no impediment to business expansion 
and growing prosperity. 

It is unnecessary to describe the program in detail, for I doubt not 
all of you have read it with interest, and I trust without concern. 
Generally speaking, it provides for the retention, and in some instances, 
an increase in existing excise taxes, a restoration of the manufacturers’ 
sales tax on automobiles, trucks and accessories, of the stamp tax on 
conveyances of realty, and of the tax on telephone, telegraph, radio 
and cable messages, and the imposition of new taxes on manufacturers’ 
sales of radio and phonograph equipment, and on checks and drafts. 
The rate of tax on corporate income is increased but slightly from 12 to 
12K%%. 

We have refrained from recommending the restoration of the capital 
stock tax, which was in the 1924 law, not only because it was an unfair 
and unequal tax, involving most difficult administrative problems, 
but with a view to placing not too great a budren on business at the 
present time. 

A return to the 1924 act necessarily involves a sharp increase in 
the rates applicable to individual incomes and the taxing of many tax- 
payers, who since 1924, owing to very high exemptions, have been 
relieved from the obligation of contributing to the support of their 
Government, though enjoying a very genuine ability to contribute 
certainly the very moderate amounts demanded by the 1924 act. 

When the 1924 act was before the House of Representatives, no one 
fought harder than I did to reduce the rates to the point later estab- 
lished by the 1926 act. I believed then, and I believe now, that under 
normal conditions a 20% rate is sounder than a 40% rate, not only 
from the standpoint of our general economy, but, in the long run, 
from the standpoint of productivity. But these are not normal times. 
There is an emergency and we are proposing emergency measures to meet 
it. Men who still have very large incomes cannot object, under the 
circumstances, to contributing largely. Men with comparatively large 
incomes should be willing 10 do their share, and those in more moderate, 
but comfortable, circumstances will surely feel that they can spare 
something for the support of their Government. I am confident that, 
if only there be a proper understanding of the necessities of the case, 
the temporary sacrifices demanded will be met, if not joyfully at least 
whole-heartedly, and with philosophy and good humor. 


Tazation in Great Britain. 


After all, even in these days which appear so dark, we are still for- 
tunate as contrasted with other nations. After a hard-boiled Treasury 
has done its worst, and when you gloomily view the approach of the 
Ides of March, I suggest that you place these figures on your desk as 
you make out your income tax return: 

A married man with one dependent, and with an income of $5,000, 
will pay, under our Treasury’s proposal, $31.50 in taxes; a man simi- 
larly situated in Great Britain pays, under Mr. Snowden’s latest budget 
proposals, $650. 

A man with an income of $10,000 pays $153 in the United States and 
$1,800 in Great Britain. 

One with $100,000 pays $22,030 in the United States and $48,000 
in Great Britain. 

We would grant an exemption of $1,500 for a single man, $2,500 for 
a married man and $400 for each dependent. Great Britain’s exemptions 
are as follows: For a single man, $485; for a married man, $730; for the 
first dependent child, $245, and for each other child, $195. 

Yield From Proposed Taration. 

If our program is adopted, it is estimated that we shall obtain during 
the full fiscal year 1933 an additional $60,000,000 from corporations, 
$185,000,000 from individual income taxpayers, $11,000,000 additional 
from estates, and $514,000,000 additional from miscellaneous internal 
revenue taxes. 

In addition, we have recommended that postal rates be so adjusted 
that the Postoffice Department’s revenues will cover, by a reasonable 
margin, its expenditures, exclusive of such special services as the cost 
of free postal services performed for government departments and 
agencies, the excess of the cost of air-mail services over revenues, and the 
cost of special rates paid to ocean mail carriers under American registry. 
There is no reason why the public should not pay the cost of the service 
it receives from the Postoffice Department, or why the latter, as an essen- 
tially business institution, should not be self-supporting. 

T have no illusions as to the feelings with which a program of drastic 
tax increases is received, and I can assure you that it is anything but a 
pleasant task to participate in the preparation and submission of such a 
program, but no man, whether he be a treasury official or a taxpayer, 
can openmindedly examine the existing situation and not reach the con- 
clusion that the alternative for increased taxation is infinitely worse for 
the nation. 

I find some consolation in the thought that the contribution to be 
made by people with moderate incomes is still fairly light, and that 
those whose incomes remain in the upper brackets in times like these 
are in such a preferred class as to occasion little concern for them, though 
if circumstances permitted I should much prefer to see them buy bonds 
rather than pay additional] income taxes. 

When we come to the miscellaneous group, the rates are not so high as 
to interfere with the flow of goods or services, or to constitute a real 
burden on those who buy or enjoy them. Can we seriously complain if 
cigarettes and radios and admissions to places of amusement—yes, even 
semi-necessities such as automobiles—are to cost a trifle more, or if we 
are to pay 2 cents for the privilege of using checks and an additional! cent 
on transfer of securities? These are not intolerable burdens, particularly 
when we are asked to assume them to meet the necessities of a real 
emergency. 

But, let me add that if the people of the United States make this 
sacrifice and furnish almost $1,000,000,000 of additional funds to their 
government, they have the right to insist, and I hope that they will, 
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that not one penny is expended extravagantly, politically or unwisely, 
but that, just as enforced rigid economy prevails throughout the country, 
80 will it be observed in Washington. 

Let me close with a general observation or two. The problems at home 
and abroad which appear so great are not insoluble. They will yield 
readily enough to a resolute, courageous and intelligent attack. The real 
difficulties in the present situation are those inherent in human nature, 
in the element of fear which seems to possess the souls on men in the face 
of an uncertain future and in fixed conceptions and attitudes. There is 
more to fear from frozen minds than frozen assets. We cannot look to 
governments or to a few leaders. The necessary measures must be taken 





and the recuperative forces must be set in motion by the great masses 
of the people themselves. 

But if the nations and the individuals who compose them, laying aside 
preconceived notions, prejudices and, above all, fear, will face the realities 
of the situation and will look to the future rather than to the past, then we 
can nd hope to emerge from this deep valley at a comparatively early 
period. 

There must, of course, be guidance and leadership, but the real respon- 
sibility rests on each and every one of us and our failure to meet our daily 


problems with intelligence and courage is not only a betrayal of others, 
but of our own cause. 








Secretary of Agriculture Hyde in Annual Report Says Surplus Difficulties of 
Agriculture Are Largely Export Difficulties—Restoration of Credit and 
Purchasing Power of Europe One of Fundamental Requirements—Adjust- 


ment Also 
Operations, Etc. 


In his annual report Arthur M. Hyde, Secretary of 
Agriculture, states that “the part played by general de- 
flation in the agricultural depression has caused some persons 
to declare that underconsumption rather than overpro- 
duction is the main trouble. This is a distinction merely 
of words. The surplus is the important thing. Whether 
created by overproduction or enhanced by underconsump- 
tion, the supply controls.” 


In part Secretary Hyde, whose report to President Hoover 
was made available Dec. 9, went on to say: 


Two Fundamental Requirements. 

The situation has two fundamental requirements. First, the credit 
and purchasing power of Europe must be restored. This is essential 
not only for European welfare but for our own, because we shall need 
the foreign market indefinitely for some of our products. Second, 
American agriculture must adjust itself to a declining export trade. 
As things stand, this need will persist, no matter how favorably matters 
develop in Europe, because our production is overexpanded in relation 
to Europe’s wants. Should Europe’s economic recovery be slow, the 
necessity for diminishing our farm exports will be the more pressing. 

This is not a policy of defeatism, a passive acceptance of declining 
business. It is a policy of constructive adjustment to a radically 
changing market situation. What counts in agriculture is not primar- 
ily the volume, but the profitableness of farm production. It is better 
to contract the agricultural industry profitably than to overproduce 
unprofitably. Here is the challenge of the present situation. In a 
market that does not keep pace with the increase in production capac- 
ity farmers must adjust their production. If they do this by with- 
drawing the less productive acres and livestock, they reduce their sur- 
pluses and often also their costs of production. Thus they reap a 
double advantage. They get higher prices and also benefit from wider 
margins between prices and costs. This favorable margin can be 
increased by individual efficiency. I discussed the necessity of crop 
adjustments in my report last year and need not repeat here what 
I then said. It is a gross error to suppose that efficiency in agricul- 
ture leads inevitably to overproduction. It tends on the contrary 
to promote a good adjustment between supply and demand, because 
it discourages wasteful competition. It is time to revise the crude 
notion that only a continually expanding agriculture can be a profit- 
able agriculture. Expansion is justified only when the market is ex- 
panding too. When the market is declining or is not expanding at its 
former rate agricultural profits wait upon adjustment to the change. 
Effecting this adjustment does not mean abandoning the market to 
our competitors. It means producing for a real as distinguished from 
an illusory market, and supports the advantages this country possesses 
in natural resources, capital and managerial ability. 

This recommendation to reduce the volume of our agricultural ex- 
ports does not challenge the ability of our farmers to meet foreign 


competition. They can produce, with or without tariffs, as cheaply as 
farmers anywhere. But to do so they would have to accept lower 
living standards. 


Surplus Difficulties Largely Export Difficulties. 


Overproduction is not necessarily and invariably production for 
export as distinguished from production for the domestic market. 
It is possible to have an oversupply of goods that are essentially on a 
domestic basis, such as dairy products and wool, as well as of goods 
produced largely for export. Taking our agriculture as a whole, how- 
ever, it is surely true that surplus difficulties are now largely export 
difficulties. The farm commodities that we sell heavily in foreign 
markets are those that are depressed most seriously. Wheat and 
cotton are conspicuous examples. 

In urging an agricultural policy directed toward lessening our de- 
pendence upon foreign markets we do not ignore the relationships in 
which different leading products stand toward the export demand. 
With some products, such as cotton, we have natural advantages that 
give us competitive strength in international trade. With other pro- 
ducts, such as wheat, our position is less advantageous. No uniform 
prescription can be given as to the place that different commodities 
should occupy in the export trade. But if a declining agricultural export 
trade was compatible with American agricultural prosperity before 
the war, when foreign competition was relatively weak, and when 
foreign purchasing power was rising, it is much more in order now. 


Rapid Shift to Domestic Basis Impracticable. 

The surplus-production capacity that American agriculture now has 
can not be quickly eliminated, and a sudden shift from an export to a 
domestic basis is not practicable. Some branches of our agriculture, 
moreover, can compete successfully in foreign markets, even against 
the pressure of world-wide overproduction. Exclusive of that grown 
in China, this country, for example, produces about 60% of the world’s 
cotton crop; the economy of specialization in cotton as @ cash crop 
supplemented by home-grown food and field crops, gives many of 
our growers an advantage even in bad years. The tobacco situation 
is similar. Excluding Russia and China, the United States produces 
about 40% of the world’s tobacco crop and holds a dominant position 





Necessary to Meet Declining Export Trade—Stabilization 


in the international trade. It does not follow, however, that unre- 
stricted production of these crops for the export market is warranted. 
Cotton and tobacco prices, as well as the prices of cereals and meat 
products, reflect foreign-market influences significantly. There is no 
profit in persistent overproduction for a declining foreign demand. 
Our producers may be able to stand the loss as well as any of their 
foreign competitors, but it is poor business to do so unnecessarily. They 
should grow the quantity of each crop than can be absorbed, with 
profit to themselves, either in the domestic market or the foreign mar- 
ket, or in both. When wheat sold at $1 or more a bushel in Western 
markets, thousands of producers could grow it profitably for export who 
can not do so at present prices. Their production in recent years has 
evidently been adjusted to the prices previously received. It could 
have been more desirably adjusted to price prospects. 

With human wants still unsatisfied, overproduction seems an anom- 
aly. Farmers, however, cannot produce for a market that can not buy. 
They must realize a profit. Agriculture throughout the world has 
persisted since the war in increasing its production beyond the pur- 
chasing power of the available market. This is competition run amuck. 
It brings no benefit in the long run even to the purchaser, because the 
distress inflicted upon agriculture hurts other industries, limits their 
market and their profits, and forces them to lay off workers. Trade 
depression such as the world has gone through in the last two years 
emphasizes, though it does not create, the disparity between agricul- 
ture’s production capacity and its market. It stresses the folly of 
production without reasonable prospect of a profitable sale. Agricul- 
ture can not shut down as manufacturing industries sometimes do 
when demand falls off; but this does not mean that agricultural pro- 
duction should continue to disregard market developments. Reducing 
farm production may often be difficult and sometimes costly, but its 
difficulty and its cost will certainly be less than that of continuing 
production on a scale in excess of demand. 


Regarding trading in grain futures the report has the 
following to say: 

Trading in Grain Futures. 

Trading in wheat futures in the United States showed a sharp decrease 
as compared with such activity during the previous fiscal year. The 
total volume of trading on all exchanges designated contract markets 
under the grain futures act of 1922 amounted to 10,063,139,000 bushels 
during the year ended June 30 1931. While this is nearly 50% less than 
the volume for the previous year, when total sales aggregated 19,606,- 
790,000 bushels, it nevertheless exceeds the low record in 1923-24 by 
about 38%. 

Decreased activity in wheat futures was due in part to the shifting of 
speculative interest to corn, where a short crop and a closer adjustment 
between supply and demand furnished greater incentive to speculation. 
This was reflected in a 50% increase in the volume of trade in corn futures 
over that of the previous year. Trading in corn futures during the fiscal 
year ended June 30 1931, amounted to 5,505,123,000 bushels, as against 
3,667,885,000 in 1929-30. The last-named figure, however, was the 
smallest of record and showed about half as much trading as was done 
in 1924-25 and in 1927-28. 

Some of the decline in trading in wheat futures resulted from the stabil- 
ization activities of the Federal Farm Board, in that speculation was 
naturally reduced in the December, March and May futures, which 
were supported by the Grain Stabilization Corporation. Not all of the 
decline, however, can be attributed to that cause. The unusually large 
stocks of wheat, a limited foreign demand accompanied by declining 
prices, and the unsettled condition of the stock market and business 
generally throughout the world had a marked effect in minimizing 
speculative interest of all kinds. In this connection, it may be noted 
that while trading in all grains futures combined during the year ended 
June 30 1931, was 17,034,201,000 bushels, as against 24,999,650,000 
the previous year, a decrease of about 32%, the decrease in the trading 
in securities on the New York Stock Exchange during the same period 
was even greater. The number of shares sold from July 1 1930, to 
June 30 1931, amounted to about 667,000,000, as compared with 1,080,- 
000,000 the previous year, or a decrease of about 38%. 

Though the volume of trading in wheat futures during 1930-31 was 
relatively small, the amount of open contracts reported to the Grain 
Futures Administration by members of contract markets was large. 
This contrast is largely explained by the heavy stocks that were carried 
forward and hedged. It appears that the hedges were absorbed and 
carried mainly by the so-called general public and by the Grain Stabiliza- 
tion Corporation, which bought large quantities of wheat in the futures 
markets and took delivery. The general public composed of small 
tradets is usually found on the buying side. On the other hand, the 
so-called large professional traders operated primarily on the short side. 
This may have reflected superior judgment in their part, but it certainly 
added to the load on the bear side of the market. Hedgers, however, 
had a fair measure of protection during the year owing to the prevailing 
favorable relationships between cash-grain prices and prices in the futures 
markets. 


Action Needed to Correct Abuses. 

Grain exchanges and grain-futures markets play an important part in 
our marketing system. The hedging facilities which are offered millers 
and dealers generally serve useful purposes, and, on the whole, these 
markets function efficiently. Action is required, however, to eliminate 
I referred to this matter in my annual report last year 


certain abuses. 
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and wish to reaffirm here what I then said. Legislation to strengthen the 

t grain futures act seems desirable, to eliminate sharp practices 
in the handling of customers’ orders, and to afford a safe and sure means 
of control over the purely speculative trading of large operators. Under 
existing conditions the unrestricted opportunity to buy or sell futures 
enables large traders at times to take advantage of technical situations 
to the disadvantage, not only of producers and cash handlers of grain, 
but of the small traders composing the general trading public. Small 
traders are necessary to maintain a liquid futures market. They should 
be guaranteed fair play and a fair chance against those with larger means. 
This is said not to encourage speculation but to emphasize the necessity 
of making the future-trading system equitable. It should extend equal 
opportunity to all traders so that its benefits may flow as directly as 
possible to the producers of grain and the handlers of actual grain and 
grain products. Existing legislation does not give the Federal Govern- 
ment authority to limit excessively large speculative lines or to limit 
short selling calculated to demoralize prices. 

We also take from the report the following: 

Stabilization Operations. 

Special interest attaches to the results of stabilization operations 
conducted by the Federal Farm Board between Nov. 15 1930, the 
date when stabilization was authorized, and May 30 1931, when the 
May future expired. These operations related to the 1930 wheat 
crop, and established the basis upon which most of that crop was sold. 
Prior to Nov. 15, Chicago July wheat had sold slightly above the May 
wheat, but prices had steadily declined since the second week in August. 
The July future at Chicago continued to decline. It sold below 60c. 
in March and again in April and May 1931. The May price, on the 
other hand, was stabilized by the Federal Farm Board at above 80c. 
throughout most of this period. After stabilization was discontinued 
the price of the July future declined to lower levels, and on the last 
day of July sold under 50c. Chicago May wheat during January, 
February, March, April and May was above the Liverpool price by 
from 15 to 20c. a bushel. Normally, when the United States has an 
exportable surplus of wheat, the Chicago price is below the Liverpool 
price. Besides being held at a higher level during the stabilization 
period, the May future was kept within a very narrow range of fluc- 
tuation. The average daily range from Nov. 15 to May 30 in the May 
future was only half a cent a bushel, whereas in the July future the 
average daily range was 1%%c. In the dominant futures from May 1 
1930 to Nov. 15 1930—that is to say, in the 544 months preceding the 
Board’s stabilization operations—the average daily range was 2léc. 
It is thus obvious that much of the 1930 wheat crop brought prices 
considerably higher than the prices that would have ruled had the 
Federal Farm Board not entered the market... . 


AGRICULTURAL CREDIT. 

Local farm-credit facilities, barely adequate in normal times, were 
unprepared to handle the situation resulting from the 1930 drouth 
and recent depression in farm prices. Accordingly, Congress passed 
legislation to supplement existing credit facilities. It appropriated 
emergency funds, the administration of which was placed in the De- 
partment of Agriculture. All told, the final session of the Seventy- 
first Congress assigned $67,000,000 for various forms of agricultural 
credit. It made $45,000,000 available for loans to farmers who suf- 
fered from the 1930 drouth. This money was for loans for the purchase 
of seed, feed for livestock, and fertilizer. An additional $2,000,000 
was appropriated for the same general purposes in a specific area that 
had suffered from storm and flood in 1929. Another appropriation 
of $20,000,000 was made for agricultural rehabilitation (which term 
included necessary items for farm production) and for loans to in- 
dividuals to buy stock in agricultural-credit corporations, livestock- 
loan companies, and similar organizations. Advances made to assist 
farmers in the drouth-stricken areas are dealt with in some detail later 
in this report. I shall deal here mainly with the other emergency 
credit provided to supplement the credit obtainable by farmers from 
other sources, such as the commercial banks, the Federal Land banks, 
the Joint-Stock Land banks, and the Intermediate Credit banks. 

Though much important Federal legislation affecting agricultural 
credit has been put in effect during the last decade and a half, agri- 
cultural-credit conditions generally were extremely unsatisfactory 
this year. This was not wholly a reflection upon the existing farm- 
credit facilities. It resulted largely from the depressed condition of 
agriculture, which weakened banking institutions. More than 1,300 
banks in the United States failed in 1930, and 932 failed in the first eight 
months of 1931. More bank failures in agricultural areas have taken 
place in the last few years than in any other previous equal period, 
though the suspensions this year included an increased proportion of 
city banks. The injury to agriculture was not confined to the loss of 
deposits; it included a great shrinkage in the amount of agricultural 
credit available. When local confidence is disturbed, country banks 
find it more difficult to draw on the larger money centers. Hence their 
supply of loanable funds comes to depend almost exclusively on their 
local deposits, which naturally decline if banking conditions seem in- 
secure. In such circumstances, moreover, country banks are obliged 
to invest an increased proportion of their funds in liquid assets out- 
side their communities as a protection against unusual withdrawals. 








Local Conditions the Controlling Factor. 

Some idea of the extent to which local supplies of agricultural credit 
have recently been reduced may be gained from the fact that in the 
middle of 1931 net demand deposits of member banks of the Federal 
Reserve System, located in places of less than 15,000 population, in 20 
leading agricultural States, not including California, were about 20% 
lower than the monthly average for the period 1923-1925. Mainly 
this decline reflected reduced income from agricultural production. 
Ordinarily deposits in country banks are a revolving fund available for 
local loans. When the liquidation of loans made by the country bank 
is retarded by farm depression, the fund loses its revolving character, 
and even good credit risks must be refused. Emergency credit provided 
by the Federal Government materially relieved this difficulty. As 
mentioned elsewhere, Federal loans to purchase seed, feed and fer- 
tilizer for agricultural rehabilitation totaled approximately $47,000,000. 
In addition the Federal Government advanced $1,327,000 to individuals 
for the purchase of stock in agricultural-credit corporations and live- 
stock-loan companies. Loans of this type enabled credit agencies 
that rediscount paper with the Federal Intermediate Credit banks to 
expand their credit facilities by several times the amount of the new 
capital provided. Hence the full benefit of the advances was much 
greater than might be supposed from their relatively small total. 

Advances of this character, as already noted, were provided for 
in the $20,000,000 appropriation for agricultural rehabilitation and 
loans to individuals to buy stock in credit institutions. Under Con- 
gressional authority the Secretary of Agriculture, after conferring with 
officials of the Federal Intermediate Credit banks and the Federal 
Farm Loan Board, set aside $10,000,000 for the latter purpose. A 
National Advisory Loan Committee, consisting of Lewis T. Tune, 
Chairman, St. Louis, Mo.; B. C. Powell, Little Rock, Ark., and B. F. 
Cheatham, Washington, D. C., was appointed to assist in administering 
the fund. Advisory committees were also appointed in 22 drouth- 
stricken States to make recommendations regarding loan applications. 
Up to Sept. 1 1931 advances had been made representing #88 individual 
loans to stockholders in 49 credit corporations and livestock-loan com- 
panies. 

Drouth Relief. 


Excluding the $10,000,000 set aside to organize new or to strengthen 
existing agricultiral-credit corporations, the Department, as already 
indicated, had $57,000,000 available for drouth relief. More than 
385,000 applicants borrowed approximately $47,000,000 to purchase 
seed, fertilizer, feed for livestock, and fuel and oil for power machinery, 
and for agricultural rehabilitation. 


Loans from the Various Appropriations. 


Out of the $45,000,000 appropriation, 279,466 loans were made 
aggregating $39,716,797. Out of the $20,000,000 appropriation, 91,075 
loans for agricultural rehabilitation were made aggregating $5,430,783. 
Out of the $2,000,000 appropriation, 14,651 loans were made, aggregating 
$1,908,181. All told, 385,192 applications were approved for loans 
aggregating $47,055,761. 

As loans were made from the rehabilitation fund to many farmers who 
had already borrowed from the $45,000,000 appropriation, the number 
of individuals to whom loans were made is somewhat less than the total 
shown. On the other hand, many loans were made to landlords, each 
of whom financed several farm families, so that the total number of 
farm families financed was probably between 350,000 and 400,000. The 
average loan was slightly less than $150, and in certain States, such as 
Oklahoma and Kentucky, the average was less than $100. The small 
size of these loans shows clearly that farmers generally economized on 
production expenses and conducted their farming operations in 1931 at 
the lowest possible cost. 


TABLE 1.—LOANS MADE TO INDIVIDUAL FARMERS IN EACH OF THE 
STATES MOST SERIOUSLY AFFECTED BY DROUTH. 
























From $45,000,000 | From $20,000,- |From $2,000,000 
State. Appropriation. | 000 Approp’n.| Appropratton. Total. 
No. | Dollars. | No. | Dollars.\| No. | Dollars.| No. | Dollars. 

14,406 2,211,4 3,81 193,649] 1,535, 267,438) 19,753 2,672,567 
51,831) 7,606,443 26,675]1 604,661 Silt eed ‘ 9,211,104 
13,231| 1,976,690 14,503) 4,126; 545,877) 17,678 2,537,070 

5,650, 777,542 eS eS aa 6,03: 802, 
25,129 2,247,645) 8,10 ce 33,237, 2,588,076 

Cnemhood 15,392 2,497,34210 693,003) ....| -.....| 25,597, 3,190, 
Migs... ..-- 21,738 3,697,495| 9 3 ee Bama | 31,606 4,439,374 
DEO. coaeud 15,029 2,031,140, 3,08 Se eee 18,116, 2,302,782 

Mont....-- 8,027, 2,071,210) 8 ae ee | 8,119 2,081, 
ye + A ae. 12/927 1,903,235) 3, 153,855| 970 153,912) 17,333 2,211,002 
Be. Wie... Oe AE wccck  seeene Cea cima 8,304 1,597,587 
Ce... weed 14,770 1,397,372) 4, ee. ae 18,869 1,621,889 
5. ese 5 = ipa: peepee 7,620, 895,009| 8,156 984,148 
baad 16,673 1,866,903) 7, EE  edl. . ckbace 4,067 2,306,572 
. See 20,379, 2,582,558| 9,178] 502,927; -.--| ---.--| 29,557 3,085,485 
SE 16,467, 2,179,033' 3,56 NRE RRR ES, 0 2,354,167 
W. Vasw.c: 5,551 522,480) 49 8, Si gai aR, 6,046 ,578 
an - ---}266,040 37,255,294/90,721 ,409 ,476|14,251 1,862,236371,012 44,527,006 

other 

States ...] 13,426 2,461,503) 21,307} 400, 45,945 14,180 2,528,755 














Grand total 279,466 39,716,79791,075 5,430,783 14,651 1,908,181/385, 192 47,055,761 











Statistics Compiled by New York Stock Exchange Bearing on 
Short Selling. 


The New York Stock Exchange, through its President 
Richard Whitney, made available on Dec. 15, voluminous 
statistics showing the short position of individual stocks each 
week from May 25 1931 to Nov. 301931. In explanation of 
the data presented the Exchange says: 

The following statistics have been compiled from the information secured 
by the New York Stock Exchange from its members. 

Commencing on May 25 1931, the Exchange required its members to 
report their total short positions approximately weekly, as of the close of 
business on the dates shown in the schedules. 

The apparent short positions of the three firms which are exclusively 
engaged in acting as dealers in odd lots have been excluded from these 
statistics, because the stock which they borrow is not the result of real 
short sales. 

Commencing on Sept. 21 1931, the members of the Exchange were 
required to report their total short positions daily, with the exception of 
Saturdays and holidays. The present statistics show the compilation of 
this data down to and including the close of business on Oct. 28 1931. 

The information has been compiled under the following headings: 





Schedule A shows the total short interest as of the close of business on the 
respective dates and the increase or decrease with reference to the last 
preceding date. It also shows the total number of stocks in which a short 
interest existed on each date. 

Schedule B shows the total number of short sales in 100-share or larger lots 
(the unit of trading on the Stock Exchange is 100 shares) made and covered 
on the same day from Sept. 26 to Oct. 28 1931. It also shows the total 
number of shares traded in on these dates and the percentage of the total 
number of transactions represented by short sales covered on the same 
day. Reports in regard to these so-called “in and out’’ transactions were 
not required before Sept. 26 1931. 

Schedule C shows the money value of the total short interest on the dates 
from May 25 to Sept. 18 1931, inclusive, on which reports were required 
from members of the Exchange. It also shows the increase or decrease in 
the money value on each day with reference to the last preceding date. 
The compilation of this information was discontinued on Sept. 18 because 
it was felt that the results were not informative. 

Schedule D shows the short interest in each stock on the dates from May 25. 
to Sept. 18 1931, inclusive, on which members of the Exchange were- 
required to report their short positions, 
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Schedule E shows the short interest in each stock on the dates from 
Sept. 21 to Oct. 28 1931, inclusive, on which members of the Exchange 
were required to report their short positions. 

The preparation of this detailed information has revealed certain differ- 
ences between the correct totals of the short interest and those previously 
published by the Exchange. The published figure for Sept. 21 1931, was 
inaccurate, due primarily to the fact that the reports for that day and for 
Sept. 22, which were the first two days on which members of the Exchange 
reported on a daily basis, were somewhat confused as to dates. The aggre- 
gate change in the short interest for the two days was accurately stated, 
but the first reports allocated too large a proportion of the actual decline 
to Sept. 21. The tabulation for Sept. 25, which originally showed a decline 
in short position, has been changed so as to show an actual increase. The 
difference is due to the fact that a number of firms failed to file reports 
for that day and this omission was not discovered until recently. The 
change in this figure naturally resulted in changing the total for the next 
reporting date, Sept. 28. 

The total for Oct. 7 has likewise been substantially changed, due to an 
error in tabulation. 

All of the other totals are the same as originally published. The detailed 
figures shown in Schedules D and E will not total the exact figures shown in 
Schedule A, but the discrepancies in each case are less than 5,000 shares or 
about 1-5th of 1%. These differences are due to the fact that the schedules, 
in many instances, show the short position in 100-share lots, whereas the 
original tabulation included the odd-lots of less than 100 shares. 

It has been impossible to eliminate minor errors, because of the immense 
number of items which have to be examined and checked. Thestatistics for 
each day require the analysis and tabulation of over 50,000 individual reports. 

Schedule F shows a continuation of the statistics contained in Schedules 
A, B, D, and E, from Oct. 29 to Nov. 30 1931, inclusive. Summaries of the 
data in this schedule are found in the footings 0n page 21 thereof. 


The figures comprised in the various schedules are in- 


dicated as follows by the Exchange: 
SCHEDULE A. 








































































































Total Total 
Number No. of Number No. of 
of Shares Stks. in of Shares Stks. in 
1931. of Total Net Which 1931. of Tctal Net Which 
Short Change. | a Short Short Change. | a Short 
Interest. Interest Interest Interest 
Was Was 
Reported Reported 
May 25. ..|5,589,700} .....-. 616 Sept. 29- --|/3,063,203) + 78,115) 473 
June 4. .~./4,948,260'—641,440| 670 Sept. 30---|3,036,928| —26,275) 476 
June 17. -/|4,384,474|—563,786| 606 ||Oct. 1_-_-|2,814,935|/—221,993| 461 
June 26-_-~-/3,978,149|—406,325| 693 ||Oct. 2-_-|2,643,180|\—171,765| 450 
July 3. _ _|3,634,261|—343,888| 597 Oct. ---|2,612,414| —30,7. 450 
July 10_-_-|3,770,569|+ 136,308} 571 Oct. 6---|2,597,898| —14,516| 462 
July 17_--|3,645,982|—124,587| 578 Oct. 7--.-.|2,173,800'—424,098| 446 
July 24__ ./3,718,218| +72,236| 588 Oct. - 2,243,535| +69,735| 454 
July 31_~.-|4,038,850)+320,632| 565 (||Oct. ---/|2,163,771| —79,764| 451 
Aug. 7. _-|4,374,200|+335,350| 524 Oct. * om 2,182,197) +18,426|) 453 
Aug. 14__-_/4,342,500| —31,700| 512 Oct. 14_.-|2,254,370| +72,173| 431 
Aug. 21___|4,271,800| —70,700| 515 Oct. 15_-_-|2,254,676 +3 427 
Aug. 28. ~._|4,408,100|+136,300| 520 (||Oct. 16. _|2,246,874| —7,802] 463 
Sept. 4_--/4,338,000| —70,100| 508 (||Oct. 19.__/|2,241,968)| —4, 420 
Sept. 11___|4,480,400/+ 142,400) 517 Oct. 20_--|2,239,700| —2,268| 456 
Sept. 18__-/4,241,300|\—-239,100| 517 |/Oct. 21_--|2,239,200 _ 540 
Sept. 21_-_|3,961,300|—280, 518 Oct. 22_..|2,243,327 +4,127| 550 
Sept. 22_-.~_/3,162,813/—-798,487| 493 Oct. 23_--/|2,300,320| +56,993) 554 
Sept. 23-_ _ _|2,929,295|\—-233,518| 477 ||Oct. 26__./2,328,972| —28,652| 546 
Sept. 24. __/2,949,412) +20,117| 471 Oct. 27__-|2,440,169}+111,197| 541 
Sept. 25. --/2,987,385| +37,973) 449 Oct. 28--_|2,540,943| + 100,774) 540 
Sept. 28___12,985,088! —2,297| 467 
SCHEDULE B 
Per Cent Per Cent 
Number of Short Number of Short 
of Shares Total Sales of Shares Total Sales 
Sola Number | Covered Sold Number | Covered 
1931. Short | of Shares \the Same 1931. Short | of Shares \the Same 
and Traded Day to and Traded Day to 
Covered in on Total Covered in on Total 
the Same| N.Y .S.E.| Trans- the Same| N.Y .S.E.| Trans- 
Day. actions. Day. acttons. 
Sept.26 -.| 12,300 700,000; 1.76%|\|Oct. 14--| 8%,000| 1,600,000) 5.43% 
Sept.28 __| 85,900) 1,500,000) 5.72 Oct. 15-.| 82,600) 1,400,000 -90 
Sept. 29 __| 154,000; 2,900,000) 5.31 Oct. 16 -.| 52,200) 1,400,000} 3.73 
Sept.30 __| 165,000) 3,200,000} 5.16 Oct. 17-.| 14,800 600,000; 2.47 
Oct. 1--} 136,000) 3,600,000} 3.78 ||Oct. 19 __ ,500 900,000; 2.94 
Oct. 2--.| 129,200) 2,500,000) 5.17 ||Oct. 20--| 77,300) 2,500,000} 3.09 
Oct. 3--| 49,300) 1,000,000) 4.93 Oct. 21 --| 68,300) 2,200,000} 3.10 
Oct. 5--| 130,400) 3,200,000} 4.07 ||\Oct. 22 __} 63,200) 1,400,000) 4.52 
Oct. 6--| 140,200) 4,300,000) 3.26 Oct. 23 -_| 65,200} 1,300,000} 5.02 
Oct. 7--| 170,800) 2,800,000} 6.10 ||Oct. 24 __ 9,200 800,000; 2.40 
Oct. 8 --| 107,100) 2,900,000; 3.69 Oct. 26 -.| 49,400) 1,200,000} 4.11 
oe Bin y' 3,200,000; 3.87 ||Oct. 27 - 52,300; 1,400,000) 3.73 
Oct. 10-_} 26, 800,000; 3.30 ||Oct. 28 __| 113,700) 1,800,000} 6.31 
Oct. 13 _. 52'500| 1,300,000 4.37 
SCHEDULE C. 
Net Change Net Change 
Market as Compared Market as Compared 
Value of wtth Previous Value of | with Prevtous 
1931. Total Short Report, 1931. Total Short Report, 
Interest. | Increase (+) Interest. | Increase (+-) 
Decrease (—). Decrease (—). 
May 25--...|$249,858,200| §-._.-..- July 31_---.|/$194,039,866| +$15,231,236 
June 4__._}| 240,942,976; —$8,915,224)|Aug. 7.-.--| 213,294,844) +19,254,978 
June 17_--.-| 207,760,074; —33,183,902||Aug. 14____| 226,236,800) +12,941,956 
June 26_.__| 212,725,696) +4,965,622|/|Aug. 21__--| 215,405,700) —10,831,100 
July 3... | 193,073,601) —19,652,095||Aug. 28___-| 221,536,700, +6,131,000 
July 10._.-.| 191,111,365) —1,962,236||Sept. 4-....| 208,522,000) —13,014,700 
July 17..--| 182,124,823) —8,986,542/|Sept.11_-.-.-.| 210,466,700} +41,944,700 
July 24.___' 178,808,630' —3,316,193''\Sept.18__-__' 186,693,800| —-23,772,900 
The summaries of the data in Schedule F follow: 
SCHEDULE F. 
Oct. 29. | Oct. 30. Nov. 2. Nov. 4. | Nov. 5. | Nov. 6. 
N. of shs. of total 
short interest___| 2,652,127|2,676,649| 2,764,959/2,816,934/2,846,236| 2,949,402 
Net change, plus or 
SERIE AES +111,184) +24,522) +88,310| +51,975) +29,302|) + 103,166 
Total number of 
stocks in which a 
short interest was 
reported--__...- 516 524 524 531 546 534 
Total shares waded { 800,000) } 
in on N. Y.8. E./{ 1,300,000) 1,600,000) | 1,500,000) {1500,000/1,500,000} 2,300,000 
No. of shares sold 
short & covered { 35,2001} 
the same day --- 70,600 68,000 66,600 59,700 68,900 70,200 
P. C. of short sales 
covered the same 
day to tot. trans- { 3.15% } 
ROMER... = < come: 5.43% 4.25% 4.44% 3.98% 4.59% 3.05% 












































Nov. 9. | Nov. 10. Noo. 11. | Nov. 12. | Noo, 13. 
No.of shs.of total short int.| 2,987,874| 2,925,417] 2,988,446] 3,020,601) 3,013,807 
Net change, plus or minus.| —51,528] +27,543) +63, +32,155| —6,794 
Total no. of stocks in which 4 
a short int. was reported 547 555 551 
= A ey! traded in on||2,000,000 
ew we eee mewn 3,000,000 1,800,000 1,500,000 1,400, 1,800, 
Now a re “wr short and 51,000 
covered the same day__-_ 96,600 88,700 55,500 62,500 83,400 
Per ~~ short a cov- 2.55% 
ered the same to 4 
total transactions _--____ 3.22% } 4.93% 3.70% 4.46% 4.63% 
Nov. 16. | Nov. 17. | Nov. 18. | Noo. 19. | Nov. 20. 
No.of shs.of total short int.| 3,104,185) 3,131,796] 3,237,159] 3,364,776] 3,429,228 
Net change, plus or minus_| +90,378) +27,611) +105,363|) + 127,617 + 64,452 
Total no. of stocks in which 
nat ee Gee reedee 550 561 563 
‘otal shares on} |} 1,100, 
mm  & Ree 1, ,000] {1,500,000} 1,700,000} 1,500,000) 2,000,000 
No. of shs. sold short and 48,400 
covered the same day_-_- 88,100|}/ 107,000} 102,600) 101, 111,500 
Per —- short <= cov- 4.0% 
er e@ same to . 
transactions... ____ 5.87% } 7.13%|  6.04%|  6.73%| 5.58% 
Nov. 23. | Nov. 24. | Nov. 25. | Nov. 27. | Nov. 30. 
No.of shs.of total short int.| 3,537,787] 3,584,161] 3,568,538] 3,690,795) 3,745,642 
Net change, plus or minus_| +108,559] -+46,374] —15,623) +122,257| +54,847 
Total no. of stocks in which 
a short int. was pipe 572 558 562 556 
Total phares traded in o 900,000 900,000 
2 Se a 1,300,000] {1,200,000} 1,500,000} 1,800,000) |2,000, ,000 
No. at shares sold short and :700 500 
covered the same day-_-_- 122,100 89,200 89,500: 65,500 145,400 
“OG te Gr a tal) Ate 6.50% 
er e same day to . F 
total transactions... ____ 9.39% } 7.43%| 5.97%| 3.64% { 7.27% 











Note.—The upper set of figures listed in columns for Nov. 2, 9, 16, 23 and 30 
refers to data for the Saturdays preceding these dates. 


Regarding the statistics the New York ‘Evening Post” 
of Dec. 15 said: 


To refute charges that bear speculation had been mainly responsible for 
the decline in security prices, the New York Stock Exchange to-day dis- 
closed the most comprehensive statistics yet available on short selling, 
showing trading of that character constituted only a small percentage of 
the total transactions in the stock market. 

The data were made public as promised by Richard Whitney, President 
of the Exchange, in an address last night before the Chamber of Commerce 
at Syracuse. Short selling, he said, on the basis of the information the 
Exchange has been gathering, amounted to less than 5% of the securities 
sold. 

With a Congressional investigation into short selling looming, Mr. 
Whitney declared that the Exchange stood firmly against any ‘restriction 
or impairment of it, directly or indirectly.” 


Statistics Cover Six Months. 

Showing short positions in individual stocks as well as the total short in- 
terest on various dates, the statistics cover the period from May 25 to 
Nov. 30 of this year. Commencing May 25, the Exchange required its 
members to report their total short positions weekly. 

In the crisis which followed England's suspension of the gold standard 
Sept. 21, members were required to make daily reports of their positions. 
It was the information gathered from these reports which furnished the 
figures for the survey. 

When the compilation began last May, 616 issues harbored a total short 
interest of 5,589,700 shares. The total dropped as low as 2,163,771 on 
Oct. 9 and on Nov. 30 the Exchange’s data showed a total short interest of 
3,745,642 shares scattered through 556 issues. There are more than 1,200 
stocks, preferred and common, listed on the Exchange. 

Individual issues carrying the largest short positions on Nov. 30 included 
General Motors, 401,304 shares; United States Steel common, 332,387; 
American Telephone, 169,012; General Electric, 204,064; American Oan, 
137.268; Westinghouse Electric, 83,145: New York Central, 73,226; Bethle- 
hem Steel, 107,175 and Allied Chemical, 68,543. 

All these are among the so-called ‘‘trading favorites,”’ active issues with 
relatively large numbers of outstanding shares, ranging as high as 43,500,000 
shares in the instance of General Motors, and enjoy a comparatively 
steady and close market. 

Short Interest Fractional. 


For most of these active issues, the reported short interest on the latest 
date amounts to only a fraction of the shares outstanding. Mr. Whitney, 
in his Syracuse speech, pointed out the General Motors short interest was 
less than 1% of the total stock outstanding. 

Following is a list of stocks in which the short interest has been particu- 
larly active: 


Shares —-Short Account—— 

Listed May 25 Nov. 30. 
a i i ee 2,473,998 153,300 137,268 
A NO... ccna gakinenanaenadiieae 18,581,155 96,800 169,012 
I ee gi allem wine 8,911,147 175,600 1,830 
a (> aD age RRA: as aN 8755 RENE | 3,202,899 195,900 107,175 
ik ees eee ee 
General. SS LEER ELE AEE IRE VEE SERS 8,6 ° ’ 
 .  eeumsenaeneosed 43, ‘056 ,000 401,304 
.. - . oncinenawacnmendine 8,703,252 ,387 


346,900 
Westinghouse -.....-.....------------------- 3,172,111 172,700 33,145 


The market value of the total short interest on Sept. 18, the latest date 
for which this information is available, was $186,693,800, compared with 
$249 858,200 on May 25. 

From Sept. 26 to Oct. 28, the total number of shares soid short and covered 
the same day ranged from 12,300 to 170,800. The top figure was recorded 
on Oct. 7 when the market, after a sharp decline, rallied following announce- 
ment of President Hoover’s proposals, notably for formation of the National 
Credit Corp. to stop bank failures. 

Over the same period, according to the Exchange’s data, the percentage of 
short sales covered the same day to total transactions ranged from 1.76% to 
6.31%, the peak coming on Oct. 28. 

The data reveal the short interest increased from 2,652,127 to 2,949,402 
while the market was rallying from the latter part of October to Nov. 6, 
dipped 51,528 shares as the market reacted from the rally, then increased, 
with two minor interruptions as stocks continued to decline to the total of 
3,745 642 reported on Nov. 30. 


Increase in November. 


Through November, the short interest increased materially in stocks like 
United States Steel, Generai Motors, New York Central, American Can 
and other issues which led the decline in that period, but in all except New 
York Central the total short interest at the end of November was smaller 
than it was on May 25. This tended to confirm the impression in Wal 
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Street that many large operators who took large short positions higher up 
had retired to the sidelines or else were confining their short selling in 
relatively small amounts. 


The New York “Times” of Dec. 17, in discussing the 
figures, said: 

The compilation made public yesterday itemized the short position of 
individual stocks on succeeding dates during a time in which the market 
has sunk to the lowest price levels in 10 years. For instance, on May 25, 
United States Steel common, of which 8,703,252 shares were outstanding 
harbored a short interest of 346.900 shares, while on Nov. 30 the short in- 
terest was 332.387 shares. 

J. I. Case, with a listed total of 195,000 shares, had a short interest 
of 84,900 shares on May 25 and 104,118 shares on Nov. 6. This stock 
was a spectacular market performer for some weeks and these figures 
show that the short account was at times more than half the size of the 
entire share capital. 


Increase in Telephone. 


The short interest in General Electric, of which the listed total is 28,- 
659,779 shares, dropped from 242.800 shares on May 25 to 204,064 shares 
on Nov. 30. and in American Telephone, with 18,581,155 shares listed, the 
short account stood at 96,800 shares on May 25 and at 169,012 on Nov. 30. 

The shert interest in General Motors on May 25, as Mr. Whitney 
revealed in his Tuesday night address, was 406,000 shares and at the 
end of November it amounted to 401,304 shares. American Can, with 
2,473,998 shares listed, had a short interest of 153,300 shares on May 25 
and of 137 ,268 shares on Nov. 30. 

On Oct. 28, a day in which the market was under pressure for no visible 
outside reason, there was a total short interest of 2,540,943 shares, a 
net gain of 100,774 shares for the day, with 540 shares represented in the 
short selling. This compared with 541 issues sold short on the previous 
day. On Oct. 28 a total of 113,700 shares were sold short and covered 
on the same day. Total transactions on that day were about 1,800,000 
shares, so that the “in-and-out’’ short selling represented 6.31% of the 
day’s operations 

The tables further show that the short interest in leading stocks on 
Oct. 28 was 88.700 for American & Foreign Power, 88,900 for Telephone, 
94,600 for Bethlehem Steel, 83,200 for J. I. Case, 79,800 for General Elec- 
tric, 201,000 for General Motors, 251,400 for United States Steel and 83,300 
for Westinghouse. 


Daily Changes Shown. 


Data of like nature apply to all other days covered in the report, and 
the day-to-day changes are shown with respect to individual stocks as 
well as the market as a whole. For awhile the Exchange required reports 
on the money value of the short interest, but this was discontinued on 
Sept. 18 because it was felt the results were not informative. 





From Oct. 29 to Nov. 30, the tabulations show, the smallest ‘‘in-and- 
out” trading in any day except Saturdays was 59.700 shares on Nov. 4, 
or 3.98% of the 1,500.000-share turnover. The smallest percentage was 
3.05% on Nov. 6, when transactions were 2,300,000 shares and “‘in-and- 
out” short sales were 70,200 shares. The highest percentage was 9.39% 
on Nov. 23, when 122,100 shares were sold short and covered in total 
trading of 1,300,000 shares, and the highest “in-and-out” trading was 
145,000 shares on Nov. 30. 

For Saturdays in the Oct. 29-Nov. shares “in-and-out” on Nov. 21, or 
10.41% of the day’s transactions, which were 900,000 shares, and the 
low points were 2.55% on Nov. 7, when 51,000 shares were sold short and 
covered in a volume of 2,000,000 shares, and 25,200 shares sold short and 
covered on Oct. 31, which was 3.15% of the 800,000 shares turnover. 


Mazimum Short Interest. 


The maximum short interest for the full period of the inquiry is shown 
in a selected group of stocks to have been as follows: 

Allied Chemical & Dye Corp., 73,326 shares on Nov. 27. 
American Can Co., 137,268 shares on Nov. 30. 
American & Foreign Power Co., 88,700 shares on Oct. 28. 
American Telephone & ns Go., 169,914 shares on Nov. 
Anaconda Copper Mining Co., 131 shares on 29. 
Atchison, Topeka & Santa Fe., 24, 503 shares on Nov. 27. 
Auburn Automobile Co., 51,300 shares on Nov. 30- 
Bethlehem Steel Corp., 113,200 shares on Sept. 29 
Borden Co., 30,988 shares on Nov. 30. 
Pannen Pacific, 14,000 shares on Sept. 28. 

I. Case Co., 04,118 shares on Nov. 6. 
PAS & ‘ons Railway Co., 13,700 shares on Oct. 22. 
Chics ago. ja Island & Pacific, 12,700 shares on Sept. 30. 

, 18,200 shares on Sept. i: 
’” 26,860 shares on Nov. 

Consolidated. Gas of New York, 61 399% a on Nov. 30. 

I. du Pont de Nemours & Co., 108.271 shares on Nov. 30. 
Fou Film Corp., class A, 46,700 shares on Sept. 29. 
General Electric, Fag 064 shares on Nov. 2. 
General Motors, 407.984 shares on Nov 
Enternetional al Telephone & big = gt $1 355 shares on Nov. 25. 

a shares on 
Kreuger & Toll. 49,800 shares on Sept. 30. 
New York Central, 97,636 shares on Nov. 16. 
North American, 108, 140 shares on Nov. 2. 
Pennsylvania RR., 36, ih cd shares on Oct. 
Public Service Corp. of New Jersey, 32, 586 shares on Nov. 30. 
Radio Corp. of America, 113,254 shares on Nov. 13. 
Radio-Keith-Orpheum, class ‘A. 148,852 shares on Nov. 5. 
a A Co., 16,000 shares on Sept 50). 
R. J. nolds Tobacco Co., class B, 15.1 120 shares on Nov. 30. 
Sinclair ¢ nsolidat d Oil Corp., 48,800 shares on Oct. 14, Standard Oil 

of New Jersey, 34, 0 oars on Oct. 1. 

Transamerica OC 3,668 shares on Nov. 27. 
Union Carbide « ne ag 36,707 shares on Nov. 24. 
Union Pacific *R., 29, 319 shares on Nov. 27. 
United Corp., 69, 927 shares on Nov. 20. 
United States Steel Corp., 332,387 shares on Nov. 30. 
Vpneciane C rp., 20,300 shares on Sept. 28. 

Western Union, 23,226 shares on Nov. 27. 
Westinghouse Electric & Manufacturing Co., 125,100 shares on Sept. 28. 


SHORT ACCOUNT ON NEW YORK STOCK EXCHANGE. 
As Reported on Six Selected Dates from May 25 to Nov. 30. 


The following table shows stocks having a short interest of 500 shares or more on any one of the six dates. 


The first 


date, May 25, marked the beginning of the Exchange’s inquiry into short selling. The second date, June 26, was selected 


because it showed the short position at approximately the peak of the June advance in, the market. 
way mark between the market’s high level of June and its high point of November. 


market broke through the June lows. 
the Exchange’s report. 
fiures by the official statement. 


Sept. 11 was the half- 
Oct. 5 was the date on which the 


Nov. 9 saw the climax of the Autumn rally. Nov. 30 is the last date embraced in 
The compilation is just as published in the New York “Times” of Dec. 17. 


We have verified the 















































































et as Total Shs. 
as Name of Company. May | June | Sept Ltsted as of; Name of Company. May | June | Sept. | Oct. | Noo. | Noo. 
Noo. 30 ‘31 25. 26. 11 Nov. 30°31 25. 26. 11. 5. 9. 30. 
—— few & Pap Ltd. ala 450,000|Brunswick-BalkeCol'en-|  -.-- ee See eee 
CTY 76 xpreés Co. .... 6,200 .900) 164,201|Bruns Ter & Ry Secur- BEE 400; 1,000 ini 
841, Air Re ten ay Co Inc. -| 35,700} 20,921] 19,900 999,675|Budd Wheel_.______-- 2,600 ae ee? eae 300 
eT laska Juneau Gold Min’ 18,300) ,000 276,000\Bullard Co_________-- 700 Se, ieee 200 100 
4,152,547|Alleghany Corp_______ 15,500 .200 275.000/Bulova Watch ____-__-- 1,000 1,100 700} 1,700 500 
2,401. soolAllie sod Chom an a Dye Corp] 36,200) 25,207] 36,600 5,000,000/Burroughs Add Mach__| 4,700 1,500 900! 1,260) 2,140 
Mtg 3.700 -700 244,181|Bush Terminal ______-- 200 100} 1,100) 10 #0 
1,100 500 266, 635| Byers (A M)___--.._.. 6.100 6,500} 1,900} 5,200} 3,460 
153,300) 107,705) 170,400 977 ,416|California Packing -__-. 6,300 800 600} 2,189} 3,419 
2,300 700 2,002, 335) Calumet & Hecla_____- 400 ee i ikae 
62, 600 348,000\Campbell W & C Fdy _- 700 | gC CRs ge ted 
700) 200 512,631|\Canada Dry Ginger Ale_| 4,500 2,300 300} 290 345 
1,300 13,400,000\Canadian Pacific. ____- 32,800 34,500] 5,900) 5,749] 9,262 
; 999,828/Cannon Mills Co______ 700 Aneh) Mpa 50 58 
1, 195,000/Care (J I) Co_______-_| 84,900] 73,880/106,200| 49.500] 99,848) 73,843 
100 1,882.240|Caterpillar Tractor_._.| 4,200} 2,800) 2,200] 2,500) 2,225 865 
3, k 1,000.000'Celanese Corp... _____- pa. [ae set a | 
8, : 100,000|Century Ribbon Mills__| ---- 400 100 
1, : 1,222,842 Cerro de Pasco Copper_| 1,100 200 700| 3,463) 3,350 
300 433,447|\Checker Cab Mfg. ___- 500 900 oS pia 360 
19,000 , 1,799,745|Chesapeake Corp_-__.- 5,100 4,700| 1,000 816 
1, 7,656,020/Chesapeake & Ohio_...| 8,100 10,100} 10,100 12,073 
1,1 452,469|Chica ro Great West’n__ 200 1,2 300 640 
96, 56,081/111.300) 84,000 471,918 ee Morred «=~ == ‘ 200 “ 13°300 100 
1,174,060'Chie caw it Paul & Pao| 16, .100} 14,200 9,950 
20,300) 16,241 a8. 1,192,388) Preferred__._..___.. 700 600 700 400 
100 18, 11 1,584,394 Chleage & Nor West'n_._| 1,390 1,500 600 3,440 
toe ; 750.000|Chic Rock Is! & Pac__.| 12,900 14,600} 9,400 5,920 
on 4,473,371|Chrysler Corp-....--.- 71,700 45,000] 16,500) 12,246 
900 300 1,178,000/City Ice & Fuel___..__ 1,300 100} 1,800 330 
$918 175,600 113,600} 92,000 1,067,819|City Stores__.__.._.__ ines 100} 100 1,000 
2,000, 1200 ~ 600 11/678. 829\Columbla Gas & fies "7| 16.300 11'300| ‘8.400 16.981 
’ ‘ ’ : A um as itt . : . 16,981 
on Assoc Apparel Indus _ 3, 2,200 200 538.420 Columbia Carbon vtc.| 5.800) 10,900} 1,800 5,544 
acer rowel rn ay rege Oot 7 etead 1,027,052 Commercial Credit __ _ _ 300 ee 2,300 
1,241; op 4 Sey Co.| 15.009 " 2.530.103 Commercial Solvent. "| 10.500 16.200] 5,800 4,855 
et POO) | PITOG . . - ~~~ - ~~ ---- -530, mmerc vents... . : ; ‘ 
813, Atlantle Coast Line RR_| 2, 33,976,772 Commonwealth & Sou.-_| 10,000 12,100} 7,100 11,465 
2,696, a Refining Co...| 5, 2, 1,390,000|Congoleum-Nairn - - _- - 500 1,400 400 800 
260. tlas Powder Co... ._- i 11,476,527|Consolidated Gas--_--_-- 42,600) 3 38,400] 34,800 61,329 
203.646)Auburn Auto... __.___ 13, 19,100} 13,900 2,099,249| Preferred__..______- 2,300 2,000} 300 100 
a +t My mag Corp pod De... a os 3.000.000 Continental Baking cl B En wil « 700) 500 
d Locom ‘alps 4 . a ‘ontinental Can--_-.-_-- ‘ d ,900) 14,612 
a Sones & Ohio.....- 14, 14,600} 7,100 505,000|Continental Dia Fibre_.| 3.400 1,200) .... panna 
Rh Bornedel class A_.._. ‘ 1,942,356|Continental Insurance..| 3,800 800 100 960 
ye pantrite Mares 1,0 2,112,143|\Continental Motors....| 1,100 300 200 ta 
ry Bees Nut Packing....|  ... 4,721,524|Continental Oil of Del..' 6, 6,300} 6,100 4,820 
. sree - ng- Hemingway - .- Pi HE 600) 2,559,229 Continental Shares....| 3,800 1,900) 7 2,329 
ast. ndix Aviation....___ : .900' 2,253,000 Corn Products Refining_| 21,800 19,000} 6,1 14,238 
3.902 seslBethenne WER eqeceeses 1, 800 384,318);Crown Cork & Seal... 900 PE Ry. < see 
303. - em Steel_______ 195,900}1 .000 550,000|Crucible Steel. -......- 4,100 3,100} 3,600 3, 
1.392 3os\Bia se ah oerwnenccee 3 .300 467 ,485|Cudahy Packing-_-._-- 6,000 300}; 500 1,225 
"352, Bohn i rere 700 1,800,000'Curtis Publishing-- ~~. 1,900 1,000} 1,700 510 
aioe’ L. “my & Brass... 3.708 soe 6-217 .066 Curtiss-Wright. ......- 8.900 7,700} 7,200) 583 
+405,906) Borden Co... 2.2... , c 140, oe 2 On 100 100 
by ne Warner ccneieked 800 000 504,067|Davison Chemical. ___- aed 1,200} 400 ra 
"p00 0001 Brine a ‘g iniede Geerbectind 900 .400) 515,739|Delaware & Hudson....| 1,500 1,000! 2,700 1,945 
765° a + pare) hae ae pep Ns 200 1,693,690| Del Lack & Western... 200 2,800; 1,200) * 1,085 
7a) one ee beg anhat Tran. 700 Ay 1,271,270 Detroit Edison Co... .-. 300 200 500 6 206 
J ooklyn Union Gas___ 700 .000 ,050,000'Diamond Match - -- ~~~ 1,100 1,400 300 160 345 
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Tdal ans. Total Shs 
TAsted a3 0; Name of Company May | June Oct. Noo. | Nov. Listed as of} Name of Company. 
Noe. 30°31 25. 26. 5. 9. 30. Noo. 30°31 
1,000, Dome Mines- -.-.....-. 500 770 ree ere 15 ,000/ National Tea. ......-- 
277,715|Dominion Stores_ ~~... 600 102 aii 100} ---- | 4,857,248|Nevada Consol Copper. 
3,600,321 oe ELE 15, 9,233 4,600} 6,964) 15,591 ee 
11,065,668|}Du Pont > Nemours. -..|116,600} 76,210) 98 76,800} 70,001|108,271 4,992, ‘591 New York Central-_..-.. 
2,263,150 Eastman Kodak-.-.-.-... 37,100) 34,856 35,700} 34,312) 46,211 1,004.42 N Y Investors. ......- 

694,882\ Eaton au & Spring..-.| 14,700} 1,060 100 751 820 1,571,186)N Y N H & H......-. 

929,834\Electric Auto-Lite_ __.. 5,000) 17,885 800} 12,502) 24,480 581,139|N Y Ont & Western... 

800,000| Electric Boat......... 7 ,000 oars ae pasar 2,239,772|Noranda Mines... __.. 
1,629,027'Electric & MusInd....}| ----| ---- 500 698 255 | 1,406,508|Norfolk & Western---.- 
1,869,045|Elec Power & Light._._| 22,800] 28,687 11,900] 31,836] 36,605 | 2,118,959|No American A 3 

,264/Elec Storage Battery..-| 1,200 150 annie 284 154 6,825,417|North American Co_.-_- 
96 ,000' Equitable Office Bldg. - 4,800) 2,333 2,7 2,095) 1,395 2,480,000) Northern Pacific... __~ 
1,611,167jErie BR............. 11,000! 5,835 1,300} 1,385} 1,240 6,548,052) Ohio Oi}. .......-..... 

570,195, Federal Water Serv A__ 100} 2,241 400 96; 1,027 2,000,000 Otis Elevator. ______.. 

905,395| Federated Dept Stores_ 500 3 Papen iene 60 6,236 ,838|Pacific Gas & Electric-. 
1,380,757|Fid-Phen Fire Insur-_.._ 600} 1,075 apnert 121 980 1,608 ,631|Pacific Lighting. ._.... 

,000|Firestone Tire & Rub__| 1.500 695 1,500} 1,295 965 | 15,000,000, Packard Motor Car-_-_.- 

827,634\First National Stores...| 7,800} 4,700) 5,000} 2,600} 2,172! 3,035 3,306 ,380) Paramount-Publix- -_-- 
1,774,452|Fisk Rubber_-......._- ----| 4,020} 3,100) 2,700) 2,410) 2,210 950,884) Pathe Exchange--- 
247,705'Foster-Wheeler- __ --| 8,200} 3,112} 2.700 400 955 550 433,773| Penick & Ford. __ 

2,425,660|/Fox Film A____. .| 83,300 155} 63,500) 35,200) 14,585) 6,804 .468,861| Penney (J C).._..---- 

729 ,783|Freeport-Texas-__ --| 3,100) 2,260) 1,900 700} 6,147) 1,915 | 13,162,663) Pennsylvania RR-_-.-_-- 

818,833|Gen'l Amer Tank -| 28,400} 7,100} 1,700) 2,700 460 38 689,192 Peoples Gas Lt & Coke_ 
413,333)}General Asphalt... _.__ 600 505 ico de 200} 1,103) 2,327 450,460|Pere Marquette. ___.__ 
1,594,799|General Baking _-_ -| 2,000) 950} 1,200 900 472 310 2,396 ,984|Petrol Corp of Amer- -_. 
90,7 Preferred -_--._. s see sidielitad isha sansa wakinced 5,427,633|Phelps Dodge--_._-..-. 

287 ,780|/General Bronze__-_ 600 25 200 200 ame enin aren 1,400,000|Phil & R Coal & Iron... 

486. General Cable--_._ -| 1,100} 1,400) 1,600) 400 300 300 4,420,102|Phillips Petroleum_ 

472,978|General Cigar___. 4 mate 780 200 400 110 125 2,500,000/Pierce Petroleum... _-.- 
28,663,550'General Electric--_ -|242 800/148 ,321|144,600) 67,400) 99,630'204,064 549,165)Pillsbury Flour... _ ~~ 
4,293, —_. , ee 3,100 | arn 700 172 172 00,000| Porto Rican-Am Tob B- 
5,358 ,992/General Foods Corp.___| 39,500| 22,930) 19,100} 7,000) 5,973} 12,891 2,441,432! Prairie Oil & Gas 
4,203 ,372|Generai Gas & Elec A__ 900 180 500 oene sui 650 

300,000| General Refractories _ __ 500} 4,125) 4,500 100) 70 230 
1,892,608/General Theatre: Equip| 29,800} 10,790) 3,200} 4,800) 8,880} 1,839 
en oe Safety Razor.. | 24,600) 6,413) 3,300}; 1,800) 3,440) 5,864 

310 000) Preferred. __-_._.__- — a. ae” Ee osek cane 

908,000 |Gimbel Brothers___...- 500 200 fa 50 150 

210,000  .. = Seeger 200 200 200 00 225 200 

670,775\Glidden Co__.__.__-. 300 ae 500 ae aaa 1 

430,809|/Gobel (Adolf)......__- ae 270 100 100} 1,575) 2,400 | 2,380,291|/Radio-Keith-Orph i 
1,812,052'Gold Dust v t e._.__-- 10,900} 3,376; 13,300} 3,100) 1,832 ,220 676,012 Raybestos Manhattan--_ 
1,167,142|Goodrich (B F)_..___- 1.900} 2,525) 1,600 saint ' 643 TRS Tare 
1,371,443|Goodyear Tire & Rub-_-_| 35,200; 25,126) 17,500) 3,500) 6,393) 9,822 1,338 "359 Remington Rand-...-.- 

,023 Gotham Silk Hosiery _-_- .200 600 300 200 150 250 | 2, \Reo Motor Car-.......- 
830,111|Graham-Paige Motors_.| 1,600) c; ae | ee ae 510 1,997, ‘017 Republic Steel_......- 
9,999|Granby Consol__.____- 1,000) 320 300! cee as 100 325 PUMNIOE. . wc cwdicds 

389,541 Grand Silver Stores._..| 5,500; ---- a meatha ait 768,424 Reynolds Metals.._._- 

277,177 Grand Union... ___._- 1,400 175 os 200 ninth os 9,000,000 Reynolds Tobaceo B_-- 
1,195,355 Grant (W T)_.-....... 1.200 375 800} 2,100 810 735 2,126,250 Richfield Oi! Co of Calif 
1,500,000 Gt North Iron Ore Proy| 1,300 125 100 one 1,235,815 Rio Grande Oil_.._._. 
2,500,492 Great Northern pref.__.| 4000) 1,420) 4.300] 1, 2,061; 2,570 "299.934 Rossia Insur. of Amer-_-_ 
1,800,000 Great Western Sugar__. 100 200 500} ---- 50) 360 597,343, Royal Dutch (N Y shs)_ 
2,372,897 Grigsby Grunow-._____ 2,000 771; 4,200; 4,300 930 389 819,912\Safeway Stores_-__-__-- 
1,357,489 Hahn Dept Stores_____ 100 125 100 er ehieeiel wcnst A0 653, 684, St Louis-San Francisco. 
1,440,000 Harbison-Walker Refrac| 1,100) 2,135) 2,400) 1,600 450 7 184,786, ‘Savage Se eee ee 

335,101 Hartman Corp B__.__-_ 1,800 900 en.*. téenk ares ape 1,135,712/Schulte Retail Stores_- 

317,248 Hayes Body__________ 100 2 500) mee 6 6 1, "244 "383\Seaboard Oil of Del__-- o== ~:=- 

206,520 Hershey Choeolate....| 6,000) 3,870; 1,300) 1,800) 1,550) 1,350 | 4,993, "501, Sears Roebuck. ...._-- 37,300} 19,327 

432,196 Holland Furnace_-___-_-_ SM. . ented 800 600 300 495 1,749, 061/Servel EGE cascaconnat SG Siee 

808,942 Houdaille-Hershey B_..| 1,500 800 600 eee 5 | 1,290,000 Shattuck (F G)_... -- 700) 

96,116 Houston Oil of Texas__| 8,200) 4,910) 3,700) 2,800) 4,260) 3,905 13,070, '625|Shell Union Oil_-....-- 4,900} 3,929 

if Be eee eee 16,000} 8,000 err 20 oe 400,000) Preferred. .......-.- ee 15 
1,596,660 Hudson Motor Car____| 6,200) 1,345) 2,600) 1,300 770 4, 160 218,160 Shubert Theatre__...__ 2,900; 1,850) 
1,512,091|/Hupp Motor Car_____- 300; 1,567 300} 1.000 289 650 1,133,236|Simmons Co__.__-..--.| 14,000) . 6,450 
1,857,978 Illinois Central_-..._-- 8.500} 5,056) 7,100) 5,100) 5,438) 2,055 "869.271 Simms Petroleum. -.--_--. 

200,000 Industrial Rayon_____- 1,100 875) 1,600 100 445 330 6,103,371/Sinclair Consol Oll_..-- F 
1,000,000,Ingersoll Rand__..____ 1,300 670 600) 200 410 205 1,000,000|Skelly Oil. ......--.-- 
1,200,000 Inland Steel... ..-_-- 800 125 200) 200 levies 325 | 31,677,768|\Socony-Vacuum..__._. 
1,181,967| Inspiration Cons Copper| 200 oe 600 100 550 745,735|South Porto Rico Sugar_ 
1,999,713|Interlake Iron_______-_- 700 104 yee 300 de deine oore 3,096,726|Southern Calif Edison-~ 

669,85liInternat Business Mach} 3,600! 3,221) 3,200} 6,900) 4,286) 10,408 3,723,818/Southern Pac Co (Ky)-- 

636,344 Internat Cement-_-_-_-___ 7,900 2,275 600 100; 1,145 450 1,298,199'Southern Ry_..------- 
1,049,513, Internat Combus Eng-_.| 2,100) 3 200 800 2 913,524 Sparks-Withington - . -. 

4.409, 185, Internat Harvester... .| 25,000, 10,252} 6,800) 3,300) 7,543) 6,845 | 12,641,233)Standard Brands__-___- 

858,197 Internat Hydro-Elec A. 400, 1,524; 2,300) 2,200 : 2,710 2,162,874|Standard Gas & Elec--.-_ 

1,350. 000) Internat Match pref. .. 300 425 800 eoo--| 1,065 1.726 393,279|Standard Invest Corp. - 

14,587. 859) Internat Nickel of Can_| 62,400) 24,888) 23,500} 5,300) 9,947) 20,690 | 13,102, 900 Standard Oil of Cal(Del) 3 
000,046, 'Internat Pap & Pow A. 700 200 200 200 200 ---- | 25,677,466|Standard Oil Co (N J)-- 26 
914,103|  Preforred._......_- 1,300! 510) =o 2 100} 270 | ° 1.300.611\Stewart-Warner__._.__ 

240,000 Internat Sajt._......_. 200! 1,250| 1,1 800 450 620 | 2,103,908\Stone & Webster__..--. I, 
3,760,000 Internat Shoe. ____.... 2.900! 2.675) 11,400! 10,500’ 1,264) 2,250 1,961,487 Studebaker Co. .....-.. 1,2 
6.642.508 Internat Tel & Tel_____ 67.200 82.024 121,700 29,500) 26.918] 48,815 | 1.544.359 Sun Oll........------ 6, 
750,000| Johns-Manville__.__. 44,900! 45,846, 30,700, 11,300) 17,110) 22,350 985,205|Superheater__........- 1, 

300,000 Kansas City Southern. - 300 320 500 800, 1,090 490 857,869 Tennessee Corp. ....-- 

1,063,840) Kelly-Springfield Tire..| 1,100 1008 tai | eee dite 9,851 ,211|/Texas Corp....-.-..-. 6. 

737 ,.323|Kelsey-Hayes Wheel- -_- 200) 500 acne 105 300 2,540,400 Texas Gulf Sulphur. -... 4, 
1,194,628) Kelvinator Corp-.-.-..-- 2. 900) 2. S70 1,400 200 580} 1,280 1,277,639’ Tex Pac Land Tr (new). 
9,394,507) Kennecott Copper. ---- 22. 700 31,347! 21,300} 1,000 13,565} 12,676 5,998 .086/Tide Water Assoc Oil. . 

160,000/Kinney (G R)...---_-- 00! "800! 300 300| 400 2.412.967|Timken Roller Beariog_ 
§,517,781'Kresge (8 8S) Co._._--- 4, joo! 4,030 56.900! 7.700) 1,195 q 3,296,653|Tobacco Products... .. 
4,676,.527|Kreuger & Toll_.....- 13,400; 23, 521 3 39,500, 15,000! 14,631] 20.742 24,847,484 Transamerica Corp- .-.- 
1,830,878|Kroger Grocery & Bak_| 8, 400! 3 925) 3,400) 6 900) ,882| 7,091 2,010,697'Tri-Continental_....-- 

748,996|Lambert Co__.._.....] 4,600) 3.365; 2,900; 2,000) 2,893) 3,820 374,991'Trico Products... .-.-.- 
1,201 ,034|Lehigh Vailey RR...-- 400 wate 800 300 all 325 696 835, Underwood Elliott-Fish. 

839,100|)Lehman Corp... ..-..-- 600} 3,220) 5,100; 2,700) 2,900) 3,375 9,221,402|Union Carbide & Carb’n 
2,250,252|Libbey Owen FordGlass| 3, 1,775) sy ecce 200 260 2,225,302'Union Oil of CalJif..... 

859,856|Lizgett & Myers...__- naan enont ian 600} 1,000 2,222,910,Union yy ee 
See Ucciaceswenogscese 3,500} 4.769) 2,500| 1,800) 4,020) 4,856 2,084,315) United Aircraft & Tr_. 

342,406|Liquid Carbonic. ...... 2.300, 2,710) 1,800) 1,000 335) 290 397,885' United Carbon. ---...- 
1,464,205|Loew’s Ine. ......-... 17,900) 15,722; 30,100) 13,100) 12,203) 10,012 5,422,805, United Cigar Stores. ... 
1,073,259|Loft Inc...........-:| 8,100} 2,720) 2,300) 100 185) 515 14. 529,296|United Corp.......... 1 

548,308 po: ty. 3 Biscuit... - 900 485) 1.000 500 165 375 2,488,607| Preferred. .......... 
1,909,165|Lorillard (P) Co_...... 7,700; 11.087} 2,900' 1,600) 7,300 350 2,924,994/United Fruit.......... 

1,170,000 Loutsville % Nashville- . 600; 390 200 200 2 245,649| United Gas Improv...- 
,000|Ludium Steel.......-- 300 453.917|/U 8 Distributing. -- --- 

798 .000| McIntyre Poreup Mines 299.708|U 8 Freight.......-.. 

300,000) McKeesport Tin Plate. . 300 1,251,821)U0 8 Gypesum..__.-.... 
1,082,555|MecKesson & Robbins. - 373,844/U S Industrial Aleohol.. 

779,361|Mack Trucks. ........ 394,616'U 8 Leather v t c..-.-. 
1,437,672|\Macy (R H) & Co..... 600,000|U 8 Pipe & Foundry -.. 

408 ,155|Mag: Copper. ...... 994,428/U S Realty & Improv... 
5,550,768| Marine Midland A: 1,545.959|U 8 Rubber. -.....-.... 

"265.200 Marmon Motor Car.... 690, Ist ee 
1,400,000! Marshall Field. ..___-_ 620.562/U 8 Smelt Ret & Min-- 

*650.399| Mathieson  - Sera 8.703.252/0 8 Steel. . .......<<-- 96. 

371 461|Melville eae 3,602,811] Preferred......-.-... 4,7 

747, Mia Se 1,896,500) Utility Power & Light A 7. 
1,857 ,912|Mid-Continent Petrol. -_ .3683/| Vanadium Corp. .-.-..- 42, 

242,325|Midiand Steel Prod--.-.-. 461,610| Waldorf System_...... 5, 

700.000) Minn-Moline Pow Imp. .260|Walworth Co. ...--.-- 

808 ,934|Mo-Kansas-Texas..... .000|Ward Baking B....--- 

687,140| Preferred A.......-- 3,801 .344|Warner Bros Pictures. - 17,7 

828 ,395|Missouri Pacific... .... 472,944| Warren Brothers. -..-- € 

718.001| Preferred........... 600,000) Wesson Oil & Snow ...- 

600,000) Mohawk Carpet Mills-- 530,.558|Western Maryland. .--.- 1,1 
4,620,768| Montgomery Ward... - 1,045,592| Western Union Teleg- - - 16.7 

850,000,Motor Wheel........-. 3,172,111) Westinghouse Air Brake; 

100,000 Mullins Mfg... ......- 2,589,275) Westinghouse El & Mfg. 

808 ,912)/Murray Corp.......-- 164.000) Weston Elec Instrum't- 

2,730, 000 Nash SS eae 800.000) W hite Motors. --..----- 7 

723.660| National Bellas Hess... : 230.901|White Rock Min Spring} 1,7 

6,286,423| National Biscuit. -.-_-- 29.6 p .600 2,999,883) Will ys-Overland. ..-..-.- 1, 
1,190,000) National Cash Regis A_ 100 126,217) Preferred. -.-------- 7 
6,263,150 National Dairy Prod. --| 13,100| 18,121] 9,800 9,750,000) W ool worth Co. ------- 41,600) 27,377 

155,918) National Enam & Stamp) ia 129,922) Worthington Pump....| 12 

309,831| National Lead... .--- 4,600 4,480 2,1 2,000 ,000| Wrigley (Wm) Jr_._---.- 

5,428 ,416|National Power & Light} 7.000) 8,168) 6,2 1,300,000) Yellow Truck & CoachB} 1, 2,1 

2,156,832| National Steel. -.....- 2,400! 2,790) 4,1 1,186,184) Youngst Sh & Tub unst 500 
891,255 National Supply.....-- Eee: eee 600.000 Zenith Radlo.-.-..--- ---- 
300,000 National Surety 1,400' 1,025 600) 845,556 Zonite Products. .--..-..- 1,700 
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“Selling Against the Box’’ Omitted in New York Stock 
Exchange Inquiry on Short Selling, Brokers Point 
Out. 


The following is from the New York ‘“Times’’ of Dec. 18: 


While Wall Street statisticians waded yesterday through the mass of 

figures made public the day before by the New York Stock Exchange 
in defense of short selling, brokers drew attention to the fact that one 
important element of the short account, that commonly known as “‘selling 
against the box,’’ was excluded from the Exchange's calculations. 
P According to some estimates, selling of this character, which the Ex- 
change does not consider as ‘‘true short selling,’’ might bring the aggregate 
short account to about twice that disclosed in the elaborate summary on 
Wednesday. The figures for Nov. 30, the last day included in the Ex- 
change’s compilation, showed that the short interest was 3,745,642 shares, 
scattered over 556 separate issues. 





“Selling against the box” is a practice resorted to by investors who 
wish to hedge their security holdings. It was plainly stipulated by the 
Exchange in its instructions to member firms in September asking for daily 
reports on the short position of their customers that sales for the account 
of persons actually holding the stock sold should be omitted. With respect 
to such transactions the instructions read: 

“Do not include as short position, (1) sales for ‘cash’ with stocks not 
yet received from the seller; (2) sales or short position against long position 
in the same stock where definite instructions have been given to deliver 
other certificates; (3) sales or short position where it is actually known, 
without further inquiry, that the seller has the same long stock in his 
possession or has an offsetting position against his short sales in the same 
stock.”’ 

The Exchange has made no secret of the exception which it made in 
this case, but some surprise was shown yesterday when it was emphasized 
in brokerage quarters that the figures on short selling were inadequate 
to this extent. 




















Indications of Business Activity 




















THE_STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night. Dec. 18 1931. 

* The big~event in the American world of business to-day 

was a riseYof anywhere from 2 to 13 points in the stock 


market on heavy covering of shorts in a strong technical | 


position. The immediate stimulus to the trading and the 
upward movement of prices was the testimony of Mr. 


Thomas W. Lamont before the Banking Committee of the : 


United States Senate to-day, in which he took a reassuring 
view of the German short-credits held by the banking com- 
munity of this country. He regards it as unfortunate that 
there should be a misconception on this point. There is no 
menace in the situation, he declared, to the American 
banking world. Coming after steadily declining stock mar- 
kets on heavy selling, and the growing strength of the tech- 
nical position, the effect was a quick revulsion of sentiment 
to-day in Wall Street and heavy covering of shorts, largely 
on stop orders. Not a few commodities followed stocks 
upward. 

As to retail trade it is on the whole better, it is stated, 
than at any time this year, owing, of course, very largely to 
holiday buying. Colder weather here and there has helped 
it; but the retail trading is mostly in cheap or moderate- 
priced goods. Costly goods do not sell well. Luxuries like 
jewelry, auto cars, furs, and so on, are in general dull. 
Expensive goods, in other words, are not wanted. Whole- 
sale trade is not so good as it was recently. That is apt to 
be the case towards the end of December. In the holiday 
trade the toy business is said to be as large as in any recent 
year, as low prices prevail for many articles in this line. 
Dollar values are, of course, very much below those of last 
year. In most cases measured by the dollar return on 
business is smaller than that of a year ago, though quan- 
tities, in some instances, are fully equal to those in 1930. 
Retail trade is better than might have been expected, con- 
sidering the hard times, the widespread unemployment and 
the disposition towards economy. The heavy industries 
are dull. The coal trade has brightened a little owing to 
eolder weather in parts of the country. Collections are still 
slow. Wheat has advanced 2c. with, at times, a better 
business for export, especially in Manitoba by way of Van- 
couver for the Orient. Corn is also 1% to 2c. higher, with 
the country holding back, loath to accept current prices. 
The country offerings of corn day by day are small. Oats 
and rye are higher, especially rye, though there is no sign 
of export business in domestic rye. There has been some 
foreign buying of Canadian rye. In general, the technical 
position of the grain markets has improved after heavy 
liquidation. Provisions have declined somewhat, lard 
falling 5 to 10 points, with receipts of hogs noticeably 
larger than those of a year ago. 

Coffee has declined 4 to 9 points, as a rule on light trading, 
awaiting further developments as to the plan to destroy 
12,000,000 bags of Brazilian coffee. Raw sugar is practically 
unchanged, with spot Cuban raws 1.10c. ¢. &f. All eyes 
are on the Paris sugar conferences. Cotton has advanced 
some 15 to 17 points, with the South selling on only a small 
scale. Hedge selling is therefore light. The trade is a 


persistent buyer of cotton, and there has been some buying | 
Cotton, like grain, was helped by the 


by the Japanese. 
rise in stocks to-day. The exports of cotton are now only 
about 73,294 bales behind those of a year ago, according to 
one account whereas at one time the decrease, as compared 
with last year, was half a million bales or more. The exports 
this week were some 254,699 bales, against 189,488 in the 
same week last year. The spinners takings in one report 





were put at 391,000 bales, against 311,000 in the same week 
last year, making a total thus far this season of roughly 
5,430,000 bales, or nearly 700,000 more than up to this time 
last year. Rubber has advanced 9 to 17 points on a growing 
hope that the English and the Dutch may come to some 
arrangement in regard to restriction of output. London 
prices have advanced also. Silver is up 80 to 85 points for the 
week. Silk has declined 16 points and cocoa 6 to 10. 

The steel industry, of course, is quiet, and in some cases 
prices are said to be somewhat lower, as the automobile 
industry is not buying on anything like the scale which had 
been expected. New models are being turned out very 
slowly. Detroit reports the auto output in November as 
66,000 units, a total for 11 months this year of only 2,344,000, 
or about 30% less than in the like period last year. Petro- 
leum has declined somewhat as overproduction again 
threatens the stability of prices. Gasoline manufacturers 
have not cut the output sufficient to sustain quotations. 
Butte reports considerable activity among small gold pros- 
pectors. In southern Ohio paper mills are busier. Char- 
lotte, N. C., reports state that the tobacco industry is 
running on full time. 

Clothing manufacturers and wholesalers are not doing 
much business. In most cities dry goods are quiet. Indian- 
apolis reports some increase in the business in f rniture 
but it is still below normal. In Boston shoe manufacturers 
are not doing anything like the usual business. In St. Louis 
there is a fair demand for shoes, but clothing does not sell 
well. Chicago reports that retail and wholesale trade has 
been larger as to quantities, but dollar values are less. In 
Milwaukee there is a fair business in leather glove manufac- 
turing. Wool has been quiet and about steady. Cotton 
goods have been quiet, but firm and some fancy goods have 
sold a little better. Baltimore reports business about equal 
to that of a year ago. Further South reports are not so 
good. In parts of the country temperatures are still too 
high. In New York City retail trade is not equal to that 
of a year ago. Retail failures in the United States are larger 
than they were recently. House furnishings and in some 
cases furniture have a better sale. The winter wheat crop 
points t 459,000,000 bushels, as against 775,000,000 last 
year, a decrease of about 41%. Cattle holders are said to 
be selling out. 

On the 12th inst. prices on the Stock Exchange declined 
early with bonds off but rallied later. The Tokio Stock Ex- 
change was reported closed and an embargo on gold exports 
from Japan declared by the new Prime Minister. It seemed 
certain that Japan would abandon the gold standard. Later 
news proved that this expectation was correct. Meanwhile 
in bonds a sharp decline took place under drastic liquidation. 
The total sales even on a Saturday were $10,108,000 while 
those of stock were some 1,539,838 shares. U.S. Govern- 
ment bonds were heavily sold at a decline of 4-32 to 28-32 
points with the exception of first Liberty 414s and the 
Treasury 3%%s. Most active issues closed at new lows and 
generally below par. Railraod bonds were sold on the 
biggest scale. Lower prices prevailed for French, Japanese, 
Belgian and German Corporation bonds. 

On the 14th inst. prices were 1 to 3 points lower with some 
recovery here and there before the close. But it was the 
sixth consecutive day of declines. That caused shaking of 
heads. The transactions reached 2,884,991 shares. Bonds 
were heavily sold at lower prices for both domestic and 
foreign issues. The sales reaching $16,186,000. The 
petition to close the Exchange on Dec. 26 and Jan. 2 had 
682 signatures out of some 1,100 members. Some thought 
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it would be no bad idea to close on the two days following | 


Christmas and New Year’s day and give the market a 
breathing spell. Japanese bonds declined to new low levels 
with Japan off the gold standard. Japanese government 
bonds, however, were still well above the level of most 
foreign issues. In stocks something that attracted attention 
was the fact that U.S. Steel preferred fell below par. It 
touched 95% as against a high in 1930 of 154%. Steel 


common was off to a new low of 4134 and was destined to do 
worse the next day. 


On the 15th inst. stocks declined early but rallied notice- 
ably later with trading in 2,632,272 shares. The market of 
course, acted short. United States Steel, com. fell to a new 
low of 39% but rallied and closed at 4114 after trading in 
113,420 shares. Net advances were sprinkled through the 
list. Naturally, the decline could not go on interminably. 
High margins are required on short selling. Many houses 
look for a sudden and sharp upturn some day when the shorts, 
so to speak, are not looking. That happened three days 
later. Wheat advanced 2 to 3c. and cotton 10 points on the 
15th. Railroad economies through reduced wages were 
stressed. The tone was the firmest in the later trading in 
industrial, utility and miscellaneous stocks but railroad shares 
practically regained early losses. On the 16th inst. stocks 
had a ragged kind of decline with bonds still falling. Many 
stocks went to new lows. The sales were 1,955,820 shares, 
or nearly 700,000 shares less than on the day before. The 
liquidation and other selling was on the ebb at least for the 
time being. The ebb of course, must come some time. 
Wheat advanced for a time and cotton was firm. United 
States Steel com. fell nearly 2 points; American Can, 1%; 
du Pont and Eastman, 114; Case, 17%; and Western Union, 
14%. Other leaders on the decline were American Telephone, 
Santa Fe, Homestake, Norfolk & Western, Peoples Gas and 
Delaware & Hudson, not to mention some preferred stocks. 
On the 17th inst. again there was an irregular decline with 
bonds and wheat down and sales of 2,942,641 shares of stock 
and $19,450,000 of bonds. Sterling and Japanese exchange 
were somewhat lower. Oil stocks were depressed. United 
States Steel dropped to a new low of 364, closing at 375%. 
Some 350 stocks fell below previous lows of the year, in- 
cluding United States Steel at 36144, American Telephone, 
American Can, Allied Chemical, American Tobacco, Santa 
Fe, Eastman, Consolidated Gas, Western Union, Standard 
Oil Co. of New Jersey and Union Pacific, without par- 
ticularizing further. Stock Exchange seats sold at $125,000 
to $129,000, and to-day one sold at $122,000, a decline of 
$3,000 from the last previous sale. 

To-day stocks advanced 1 to 13 points in a sudden flurry 
on the technical position and Thomas W. Lamont’s 
reassuring testimony to-day before the United States Senate 
Committee. He was quoted as characterizing as “fantastic” 
the reports that some New York banks were “loaded up”’ 
with these short-term German credits. He said he had 
examined the portfolios of several banks and found that the 
largest amount of such credits held by any one bank was 
$70,000,000, and this is a very large bank with great re- 
sources. These short-term German credits, he added, 
cannot constitute in their volume a danger to the American 
banking system, and that it was unfortunate that there has 
been so much popular misunderstanding about it.’”’ He 
said that there were 90 American banks engaged in handling 
credits incident to the German export trade and the credits 
are distributed accordingly. This testimony had an elec- 
trical effect on the stock market. It seemed to show that 
the bearish rumor mongers have, in homely parlance, been 
barking up the wrong tree. The trading in stocks to-day 
jumped to 3,621,879 shares, the largest recently. Preferred 
stocks were 3 to 10 points lower in the case of Allied Chemi- 
eal, American Ice, Gold Dust, Thatcher, U. 8. Gypsum, 
but other preferred issues advanced, and in the stocks that 
really matter most to the rank and file of traders there were 
breath-taking advances. U. S. Steel preferred advanced 
6 points and the common 4%, New Haven 434, Goodyear 
2 to 5, United Corporation preferred 354, Corn Products 
454, Western Union 3%. Sir George Paish seems to be 
optimistic as to the outlook. It was noticed that the big 
jump in stocks affected many commodity markets. Wheat 
advanced 2 to 2%e., cotton 14 to 17 points, rubber 25 to 
30 points, coffee 15 to 17 points, silk 6 points, copper M4e., 
with export sales in two days of 20,000,000 pounds. Bonds 
were generally higher, some issues rising 1 to 3 points, with 
a better tone generally. 

Although general business activity in November receded 
from the October level, the rate of decline was less than that 





which has recently prevailed, the conference of statisticians 
in industry, operating under the auspices of the National 
Industrial Conference Board, reported. This trend, it was 
added, may be taken as the first rift in the clouds of business 
depression. Fall River, Mass. wired that the Firestone 
Cotton Mills Co. will be operated throughout the winter 
on a three shift schedule and will employ 1,200 workers 
instead of the normal 700. Harvey Firestone, head of the 
organization, is quoted as authority for this statement. The 
products of the mill will exceed the actual needs of the com- 
pany for the present, but the excess will be stored until spring. 
Charlotte, N. C. wired that actual trading in cotton goods 
this week continued on a seasonally dull basis for mid- 
December, but the general tone of the market was much 
more confident. Manufacturers realized that the necessary 
steps must be taken to relieve the demoralized conditions 
that have prevailed in gray goods. 

The number of cotton mills which will be closed longer than 
usual at the Christmas holidays is increasing. They include 
such firms as B. B. & R. Knight of Providence, R. I., the 
Chadwick-Hoskins Co. of Charlotte, N. C., the Entwistle 
Cotton Mills of Entwistle, S. C. and the Lonsdale Co. of 
Seneca, S.C. Greenville, S. C. wired Dec. 13 that according 
to indications from textile manufacturing officials, the 
Christmas holidays for textile mills of Greenville will begin 
at noon on Christmas Eve, Thursday, and continue until 
the following Monday. The Camperdown and Victor Cos. 
will observe the schedule. Some Georgia cotton mills will 
shut down for the Christmas holidays. Birmingham, Ala. 
wired Dec. 14 that the Dixie plant of the Goodyear Tire 
& Rubber Co. of Gadsden, Ala., will resume full time opera- 
tions six days a week and produce 5,000 tires daily on the 
turn of the year. Operations now are four days a week, 
with the labor shifts six hours daily; production is somewhat 
less than 4,000 tires daily. 

Mexico City wired Dec. 14 that large scale production of 
automobile tires, rubber heels and other rubber products 
from synthetic rubber made from petroleum is due to start 
here in January. The United States said that the Com- 
pania Hulera Mexicana, of which ex-President Plutarco 
Elias Calles is president, would have a plant in operation 
by January which would produce between 300 to 400 tires 
and 5,000 rubber heels daily. 

Here on the 14th inst. it was 42 to 55 degrees with a wind 
of 44 miles an hour at 8 p. m. The average temperature 
was 13 degrees above the average for 46 years. Boston had 
40 to 44 degrees, Chicago 30 to 32, Cleveland 40 to 42, 
Denver 16 to 36, Detroit 38 to 42, Kansas City 24 to 40, 
Milwaukee 26 to 32, St. Paul 8 to 24, Montreal 30 to 32, 
Omaha 20 to 42, Winnipeg zero to 10 above. On the 15th 
inst. New York temperatures were 31 to 42 degrees with 
the Northwest wind down to 15 to 20 miles. Chicago had 
26 to 38 degrees, Cleveland 30 to 40, Cincinnati 28 to 44, 
Milwaukee 20 to 36, Minneapolis 14 to 38, Boston 34 to 
38, Winnipeg 4 to 30, Montreal 8 to 10. On the 16th inst. 
at New York it was 30 to 45 degrees. Boston had 22 to 44 
degrees, Chicago 32 to 42, Cleveland 32 to 44, Kansas City 
34 to 46, Milwaukee 28 to 44, St. Paul 18 to 36, Montreal 
4 to 34. On the 17th inst. the temperatures here were 36 
to 50 degrees. In Chicago they were 34 to 46, Cincinnati 
30 to 54, Cleveland 38 to 50; Denver 30 to 64, Detroit 34 to 
48, Kansas City 34 to 54, Milwaukee 30 to 40, St. Paul 
26 to 42. 

To-day the temperatures here were 37 to 47 degrees. 
Overnight Chicago had 34 to 46, and Kansas City, 38 to 54. 
The forecast for New York on Saturday is mostly cloudy 
and for Sunday fair with moderate temperatures. Memphis, 
Tenn. wired to-day: “Dispatches received here said, the 
Tallahatchie River, swelled by excessive rains of the past 
few days, broke through its levee in three places around 
Porter’s Bridge, nine miles south of Batesville, Miss. to- 
day, inundating three small towns and threatening three 
others.’’ The hot wave in Argentina of 98 to 102 degrees 
was apparently broken after 31 persons had been prostrated 
in Buenos Aires yesterday. 








Col. Leonard P. Ayres of Cleveland Trust Co. Says 
Turning Point of Depression Was Reached in 
October—As Guides for Formation of Policies in 
1932 Urges Balancing of Operating Budgets and 
Readjustment to Lowered Price Levels. 

According to Leonard P. Ayres, Vice-President of the 

Cleveland Trust Co. of Cleveland, Ohio, two principles 

appear valid as guides in the formation of policies in 1932. 
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The first, he says, “is that operating budgets should be 
balanced.” ‘This means,” he goes on to say, “that income 
should be coaxed up, and outgo should be pared down 
. . . until the two accounts overlap and leave at least 
a little margin on the credit side.” ‘It will not do,” said 
Col. Ayres, “to think that we can wait until business 
recovery makes possible the adoption of this policy. The 
order of events is the other way around.” ‘The second 
guiding principle,’”’ Col. Ayres observes, “‘is that in a time 
of readjustment to lowered price levels hopes for speculative 
profits should be relegated to very subordinate positions. 
. When general readjustment to lowered commodity 
price levels is under way, successful speculation is rendered 
doubly difficult.” As to the prospects for 1932, Col. Ayres 
says that ‘it seems possible to make such forecasts only 
within closely restricted limits.” ‘There are still,’’ he 
adds, “too many unsettled situations abroad that are 
highly important, darkly obscure, and thoroughly unpre- 
dictable.’”’ It seems probable, in the view of Col. Ayres, 
“that a year from now industrial production, railroad 
loadings and factory employment will be recorded in greater 
volume than they are at present.” ‘Commercial failures,”’ 
he says, ‘‘will probably be more numerous. Dividend pay- 
ments are likely to be less, and the cost of living and the 
average earnings of industrial and railroads employees 
lower. Among series likely to advance may be included 
brokers’ loans and the production of electric power.” These 
views of Col. Ayres were contained in an address delivered 
by him before the Cleveland Chamber of Commerce on 
Dec. 15, the address also constituting the Dec. 15 issue of 
the Cleveland Trust Co.’s “Business Bulletin,” of which 
Col. Ayres is Editor. The address in part follows: 


The English historian, Buckle, says in his History of Civilization that in 
every great epoch there is at work beneath the surface some one force, more 
powerful than any other, that shapes the events of the time and determines 
their ultimate issue. Probably the economic historians of the future will 
agree that the one economic force most directly responsible for this depression 
was the great decline in wholesale prices that has taken place in the past 
two years. During 1931 that powerful force has been supplemented by 
another, and the two have combined and co-operated to intensify the 
rigor and widen the extent of the depression. 

That second and supplementary force was the crisis in money and credit 
that developed in one form or another in almost all the countries of the world. 
Now it is to be noted that these two economic forces are very different in 
one major respect. Important general declines in price levels usually have 
in high degree the quality of durability. They are seldom merely temporary, 
and they exert so extended and powerful an economic influence that they 
are likely to shape the events of the time, and to determine their ultimate 
issue. Crises in banking and credit are temporary. They are powerfully 
destructive at their worst, but they are rapidly cured. The general rule is 
that credit crises cause temporary tensions, but price declines create durable 
difficulties. 


Credit Contraction, 


During the past two years the genera! levels of wholesale prices have 
dropped both here and abroad by about one-third. and have fallen to their 
pre-war figures. The result is that business relationships and procedures al! 
over the world have been disrupted and partly paralyzed. As business 
everywhere slowed down. the banks began to feel the pressure of curtailed 
activity. Credit was contracted by the paying down of business loans, and 
bank profits were reduced. For a time these developments were not serious, 
but soon bankers began to realize that trade advances that had been amply 
secured by the pledge of marketable commodities were no longer so fully 
protected when the market value of those commodities was rapidly falling. 
As the banks brought to bear increasing pressure for the payment of such 
loans the prices of commodities fell stil! further and faster. 

The followed a long procession of declines in the market values of other 
things in which banks everywhere were financially interested. If agricul- 
tura] commodities were worth less than they had been a short time before, 
then the farms that produced them were worth less, and farm mortgages 
were not so secure. As the products of mines declined in value, the stocks 
and bonds of mining companies became less desirable, and the loans made 
by banks on such securities were not so safely protected. As manufactured 
articles fell in price, industrial stocks and bonds declined, and successive 
payments were demanded by banks on loans secured by such collateral. 
As the volume of trade declined similar pressure was brought against 
securities of shipping and railroad companies. 

During much of this year the banks of this country, and of all countries, 
have been engaged in a race for liquidity. As the prices of commodities 
continued to sink, as stock prices fell. and as the values of real estate shrank, 
the banks have been calling upon their customers to make payments on 
their loans. Some banks moved in these matters less promptly and less 
vigorously than others. Soon bankers began to realize that the institutions 
which were failing were largely those that had followed a lenient policy 
toward their borrowers until collateral! values had fallen so low that the 
loans could not be paid. In banking parlance the loans were frozen. 

The resulting tendency was for every alert banker to resolve to protect 
his institution and his depositors from the hazards of holding frozen assets, 
and to do it by getting into the most liquid condition possible. The way to 
get liquid was to get borrowers to make payments on their loans. and in order 
to do this many borrowers had to sell securities that had been deposited with 
the banks as collateral for the loans. Each new wave of selling carried 
market prices further down, and each new decline in market prices reduced 
the value of collateral bet ind other loans and calied for further saJes. This 
was a vicious circle of deflation that caused deflation. The individual 
institution had no cho'ce but to follow the policy of liquidity. It was good 
banking in each separate case, for it protected the bank and its depositors. 
but its general results tended to defer business recovery. 

There has been an immense contraction of credit. Loans and investments 
of banks suffered a shrinkage in the depression of 1921 amounting to some 
thing less than five billion dollars. In this depression the bank shrinkage 
plus that of brokers loans from other sources has already amounted to 11 
billions. Moreover, the floating of new bond issues which furnish the funds 
for new construction and equipment has almost ceased. In October new 





bond issues totaled 28 million dollars, which is the lowest monthly amount 
of which we have any record. It is not surprising that industrial production 
in this country has fallen to a level 37 % below normal which is a more drastic 
decline than we have ever experienced in any previous depression. 


End of the Credit Crisis. 


It now seems probable that one of the important turning points in this 
depression was reached in October when the credit crisis reached its climax 
and began to recede. From early spring to this past autumn credit condi- 
tions abroad and here had been growing more critical, not steadily, but by 
an irregular series of unfavorable developments which were progressively 
serious. A wave of distrust of money and credit swept across the world, 
moving progressively from country te country somewhat as the black 
plague did in the middle ages, and as the flu did during the World War. 
Money and banking crises of the most serious sort resulted in Central 
Europe, and especially in Austria and Germany. 

In September Great Britain went off the gold basis for her money system, 
and was followed by a long list of other countries. As a result a new out- 
break of fear for the safety of their money swept across the countries of 
Europe, and then crossed the Atlantic and was felt by the American people. 
Europeans who had sent great quantities of their gold to this country, and 
then charged us with hoarding it in unproductive idleness, suddenly decided 
to do their own hoarding, and hurriedly called their gold home. In a few 
weeks we lost by export almost three quarters of a billion of it. 

Meanwhile many people here and abroad withdrew currency from cir- 
culation and hoarded it either in private hiding places or in safety deposit 
boxes. Little is known about the details of this unexpected development, 
either here or abroad, and we have few records of earlier examples of similar 
episodes in previous depressions. We do know that in recent months there 
was hoarding on a large scale in France, in Germany, in the United States, 
and in other countries, and that it reached its highest volume in the weeks 
following Great Britain’s suspension of gold payments. It complicated an 
already difficult situation. Probably those will prove to have been the black- 
est weeks of the depression. 

Fortunately for America our dollar, our Reserve System, and our banking 
system weathered the storm safely, and even triumphantly. The foreign 
demands for almost unlimited amounts of gold were met promptly and 
calmly, and that episode passed into history as a raid that failed. No addi- 
tional large banks were forced to suspend. The President’s proposals for 
organized banking co-operation allayed fears and calmed apprehensions. 
By the beginning of November the gold exports had ceased, the hoarding 
had slowed down to smal! proportions, the security markets had staged 
vigorous recoveries. and the prices of wheat and silver and some other 
commodities had strongly advanced. 

One of the two great economic forces which have operated in combination 
to make the depression so severe in 1931 has apparently passed the climax 
of its power, and may now be expected to exercise a waning influence. That 
is the force of continued credit contraction under banking pressure. It is 
not to be expected that credit expansion will promptly develop merely 
because the climax of fears concerning credit in general has passed. What is 
important is that the changed attitude of the public makes credit expansion 
possible instead of impossible. In 1921 the bottom of the'depression had 
been passed when bank deposits stopped shrinking and began to increase in 
the summer of that year. It seems probable that the bottom of this depres- 
sion will have been passed when bank deposits begin to increase, and when 
declines in the volume of money in circulation indicate that hoarded funds 
are flowing back into the banks. 


A Price Plateau. 


The decline in commodity prices that has taken place since 1920 has not 
been especially rapid, but the way in which it has come about has been 
exceedingly disrupting to business. We have had three great price inflations 
n the history of this country, all caused by great wars. After the World 
iWar it has taken wholesale prices 11 years to drop back to their pre-war 
levels. It took somewhat longer than that for them to make the same 
relative decline after the Civil War, and not so long for them to do it after 
the War of 1812. 

The important characteristic of this price decline is not its rapidity, but 
the fact that it has come in two sudden installments, the first in 1920 and 
1921, and the second in this depression, with a nine year plateau of stabilized 
prices and prosperity in between. The two post-war deflations of our earlier 
history were not of that sort. On those occasions the price movements after 
once getting well under way followed irregular but almost continuous 
declining trends until the bottom levels of relative stabilization were finally 
reached. 

During the period of the World War wholesale prices more than doubled. 
They then dropped sharply in 1920 and 1921, and became stabilized at about 
one and one-half times their pre-war levels. Then they moved sideways as 
on a plateau at about that same level for nine years, and then in this depres- 
sion dropped the rest of the way down to where they started from when 
the war began in 1914. The two drops were sharp and decisive. but during 
the nine-year plateau in between, the price levels seemed so stable, and so 
definitely established. that the peoples of all countries had confidence 
in them. 

During those nine years al) other prices became adjusted in working 
relationship to those of commodities at wholesale. Wages and salaries, 
rents and the cost of living. retail prices and family budgets. taxes and land 
values, the costs of transportation, and the charges for services furnished 
by public utilities, all became adjusted to the prevailing, and apparently 
stabilized levels of wholesale commodity prices. 


Results of Price Declines. 


All these working rejationships are now thrown out of adjustment. 
When commodity prices fal] fast and far they cause a long series of eco- 
nomic disturbances of which there are three groups that are specially 
important. The first and most far-reaching result is that business slows 
down and depression prevails. The earliest and most drastic declines 
usually appear in the prices of raw materials, and the countries and corpo- 
rations producing them find that they can neither operate at a profit, 
nor exchange their products for manufactured goods. This causes trade 
to slow down, and unemployment to increase and the business paralysis 
spreads from the raw materia! regions like South America and Australia, 
to the manufacturing countries such as Germany and the United States, 
and finally to the trading nations of which Great Britain, the Netherlands, 
and Sweden are examples. 

A second important result of a genera! price decline is that if it lasts 
long, it forces reductions in wages and salaries. If manufactured articles 
can be sold for only two-thirds or three-quarters as much as they brought 
two years ago, it is clear that either the wages of the workers must be 
reduced or the output per worker per day must be increased, or there must 
be brought about some combination of lower wages and increased efficiency. 
The experience of the past indicates that lower price levels do result in 
both lowered wages and increased productivity per worker, with the ad- 
vances in efficiency absorbing most of the price shrinkage, and the decreases 
in wages taking up the remaining and smaller part of them. 








Duc. 19 1931.] FINANCIAL 


CHRONICLE 4051 — 








The third result of a general decline in price levels is that the burden 
of all debts is increased. Farmers readily recognize the validity of this 
economic law, for among them it operates simply and visibly. It operates 
just as surely in the cities. but it works more obscurely. The farmer who 
had a mortgage of $2,500 on his farm when wheat sold locally for $2.50 
a bushel could pay off his debt with 1,000 bushels of wheat. When the 
price at the farm fell to 25 cents he could have paid off the debt, not with 
1,000 bushels, but with 10,000 bushels. The law applies everywhere. 
In proportion as the levels of prices decline, the burdens of debts increase. 
The law operates against debtors, whether they be individuals, families, 
corporations, municipalities or nations. 

If commodity prices should promptly regain much of their recent losses 
the problems of readjustment would largely disappear. Probably it would 
be unwise for us to expect that even a good measure of business recovery 
and increased industrial production will be accompanied by important 
general advances in the average levels of commodity prices. Such a 
general advance would have to be an international advance to prove dur- 
able, and there is little in the history of the past to lead us to hope that 
&@ general world-wide price decline following a war inflation is likely to be 
promptly followed by a world-wide peace-time price inflation. 


Our New Dollar. 


If the levels of commodity prices remain for a considerable period about 
as low as they are now, we shali have to accept much of the shrinkage in 
land values as being relatively permanent, instead of merely temporary. 
Moreover, if prices of building materials stay low and wages decline, the 
costs of new construction will fall, rentals will sink, and the worth of exist- 
ing leases, mortgages, and real estate bonds will be affected. If these 
things happen, local taxes everywhere will have to be reduced so that 
real property can sustain them, and we shal] face the grave social prob- 
lems of reducing the costs of our schools, and our police and fire depart- 
ments, and of cutting down our expenditures for roads. 

The principle that price declines increase debt burdens promises to play 
an important part in the business developments of 1932. The nations of 
the world have already learned that governmental debts increase in weight 
when prices fall. Municipalities are rapidly finding it out. Next year 
the same realization will be forcibly borne in upon industrial corporations 
having bond issues outstanding. Organizations having much city real 
estate under lease, such as chain stores, theatre chains, and gasoline dis- 
tributors, will find that new competitors will have the advantage of lower 
land rentals and smaller building costs. 

Railroads and utilities will be less seriously affected, if they can get 
adequate volumes of business, than will manufacturers and distributors. 
The railroads and utilities sell services at rates that were previously fixed 
by commissions, and which fall slowly, and they buy commodities and 
carry through construction projects at new and lower levels of prices. 
If they could get back the old volume of business, the lower price levels 
might actually aid them instead of hurting them. just as they help people 
receiving fixed incomes as, for example, government employes. 


Looking Forward. 


Two principles appear valid as guides in the formation of policies, 
whether personal or corporate, in 1932. The first is that operating bud- 
gets should be balanced. This means that income should be coaxed up, 
and outgo should be pared down, at whatever cost of thought and effort, 
until the two accounts overlap and leave at least a little margin on the 
credit side. It involves calling a halt to the piling up debts, and making 
progress in paying them down. This policy is the valid objective for the 
National government, the State, the municipality, the corporation, the 
church, the club, and the family. 

It will not do to think that we can wait until business recovery makes 
possible the adoption of this policy. The order of events is the other 
way around. Prosperity will return when millions of individual mes and 
women resolutely grapple with existing conditions, and use them as a 
foundation from which to build for the future. Business recovery cannot 
be conjured into being by the enactment of some all-inclusive legislation. 
The volume of employment will increase in proportion as individual busi- 
ness units so re-order their affairs as to enable them to operate at a profit. 
Business can operate successfully at the new and lower price levels when 
once it has adjusted its operations to them. 

The second guiding principle is that in a time of readjustment to lowered 
price levels hopes for speculative profits should be relegated to very sub- 
ordinate positions. This applies alike to hopes for speculative gains in 
land, in commodities, and in stocks. It is not equally true of bonds. 
Even in periods of rising commodity prices, stock speculation is the most 
laborious form of acquisitive enterprise. When general readjustment to 
lowered commodity price levels is under way successful speculation is 
rendered doubly difficult. This country is over-equipped with specula- 
tive facilities, and its people are overimbued with the speculative spirit, 
both ill-adapted to present conditions. 


Prospects for 1932. 

Custom sanctions attempts at this time of the year to forecast probable 
business developments of the new year. This time it seems possible to 
make such forcasts only within closely restricted limits. This depression 
and this business cycle are so exceptional in character in so many diverse 
respects as to make it quite unsafe to assume that serious forecasts can be 
made concerning such concrete matters as the output of automobiles, the 
production of steel, the volume of new construction, and the probable 
teend of security prices. There still remain too many unsettled situa- 
tions abroad that are highly important, darkly obscure, and thoroughly 
unpredictable. 

It does seem probable that a year from now indvstrial production, rail- 
road loadings, and factory employment will be recorded in greater volumes 
than they are at present. Gold exports wil] probably be smaller, money 
in circulation less, and bank failures fewer in 1932 than this year. Com- 
mercial failures will probably be more numerous. Dividend payments 
are likely to be less, and the cost of living and the average earnings of 
industrial and railroad employes lower. Among series likely to advance 
may be included brokers loans, and the production of electric power. 








“Annalist” Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’”? Weekly Index of Wholesale Commodity 
Prices again fell to a new post-war low of 97.2 on Tuesday, 
Dec. 15, from 98.6 (revised) the Tuesday previous, and a 
starting point of 100.0 in 1913. Curiously enough, cotton 
and the grains had little to do with the decline, sharp losses 
in live stock and sugar and smaller losses in the meats, the 
textiles and gasoline being the cause. The ‘Annalist’’ 
further says: 





The present week marks the fifth of decline from the fall high of 102.6 
made at the peak of the wheat rally, the drop being the most rapid since 
June 1930, and amounting to 5.3% loss for the five-week period. As noted 
last week, it seems to mark the end of the 99.9-102.6 plateau on which the 
index has rested during the past half-year. Unfortunately, the prolonged 
and increasingly critical foreign situation, with the dependence of com- 
modities on world conditions, hardly offers hope that the general price 
level will not go lower. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES ; 


























(1913100) 
Dec. 15 1931. | Dec. 8 1931. | Dec. 16 1930. 
82.1 *84.7 107.2 
103.4 104.8 121.8 
81.5 *82.4 105.4 
127.5 127.9 142.7 
98.6 98.7 105.3 
110.1 110.4 127.8 
RI, inn Ganctiniti chines dhencaren coset 96.8 96.8 105.0 
EINE Kins cnccnceccnpaneanns 88.0 87.9 89.6 
St COREE, «. cawknndagamante 97.2 *98.6 115.4 
* Revised. 








“Annalist’s” Index of Business Activity at New Low 
Level in November. 


The “‘Annalist’’ Index of Business Activity shows a further 
decline to 64.6 (preliminary) for November, from 66.1 for 
October. The index is, of course, again at the lowest level 
on record, although the decrease from the preceding month 
is not as severe as that recorded by the final October figure 
from that of September. The ‘“Annalist’s’”’ Index issued 
Dec. 18 continues: 


The adjusted index of electric-power production, as estimated as closely as 
possible from the movement of the weekly electric power index, continued 
to decline sharply in November; and the adjusted index of freight car 
loadings resumed its decline after a slight upward reaction in October. 
The adjusted indices of boot and shoe production and of cotton consumption 
also contributed substantially to the November decline in the combined 
index, and the adjusted indices of bituminous coal production, of pig iron 
production and of zinc production declined. The only offsetting influences 
were comparatively small advances in the adjusted indices of steel ingot 
production and of automobile production. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and where necessary 
for long-time trend. The adjusted index of electric power production for 
November is based on an estimated output of 7 300,000,000 kilowatt hours, 
as against the Geological Survey total of 7,708,000,000 kilowatt hours in 
October and 7 ,693 ,000.000 kilowatt hours in November 1930. The adjusted 
index of boot and shoe production for November is based on the Tanners’ 
Council estimate of 18.000,000 pairs, as against a Department of Com- 
merce total of 25,330,584 pairs in October and 18,541,199 pairs in Novem- 
ber 1930. Table II gives the combined index by months back to the 
beginning of 1926. 


TABLE I—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















Noo Oct. Sept. 

NN SE OO Ye OE LO 36.3 37.4 39.4 
Gieth INCOt CUORUEEE, cc cncunchnennniidetannaee 40.7 35.5 37.3 

E DG OO IANO, on cincnantannmdeddannnanne 65.8 67.9 67.3 
| Electric power production. -......------.-------- *75.0 77.5 81.7 
' Bituminous coal production.........---.-------- 66.4 68.3 69.4 
Automobile production...........-.. *28.9 26.2 40.4 
Cotton consumptivun.......--- R 74.1 83.9 
Wool consumpti.n........--- icine 82.1 101.3 
Boot and shoe production 74.3 94.5 
a ........ eb dedi nekennamenesnl: 44.1 45.3 
Cee BO, . ccccnnaderéedctcneubhhumeiire *64.6 66.1 70.8 





TABLE II—THE COMBINED INDEX SINCE JANUARY, 1926. 


























1931 1930. 1929. 1928. 1927. 1926. 
74.4 95.0 105.5 98.0 102.2 102.3 
76.2 94.2 106.1 99.7 104.7 103.2 
78.0 91.2 104.3 99.4 106.9 104.7 
80.8 95.0 108.8 99.9 104.4 103.7 
78.1 90.0 110.1 101.3 104.8 101.6 
76.5 89.0 108.9 98.7 103.4 103.2 
78.2 86.4 109.9 100.5 101.5 102.8 
73.5 83.1 108.1 102.1 101.8 105.0 
70.8 82.4 107.3 102.4 100.9 107.1 
66.1 79.5 105.7 105.0 93.2 105.7 

*64.6 76.1 96.9 103.7 95.5 105.7 
coce 76.1 92.1 102.0 93.7 105.0 








* _ubject to revision. 








Wholesale Prices Again Drop During Week Ended 
Dec. 12, According to the National Fertilizer 
Association. 

For the third consecutive week wholesale prices again 
tapered off during the week ended Dec. 12, according to 
the wholesale price index of the National] Fertilizer Associa- 
tion. During the latest week the index number for 476 
commodity prices declined seven fractional points. During 
the preceding week the index declined eight fractional 
points, while two weeks ago there was a decline of seven 
fractional points. The latest index number, 65.3, is the 
record low point for the index number. A month ago the 
index stood at 67.4, while at this time last year it was 79.7. 
(The index number 100 represents the average for the 
three years 1926-1928.) Based on 1913 as 100 the latest 


index number is 91.3. Under date of Dec. 14 the Association 
continues: 

Of the 14 groups comprising the index, two advanced, six declined 
and six showed no change during the latest week. The groups of fats & 
The declining 





oils and miscellaneous commodities moved up slightly. 





4052 FINANCIAL 


CHRONICLE [Vor. 133. 








groups were foods, grains, feeds & livestock, building materials, textiles, 
and fuel. The largest decline was shown in the food group. 

Only seven commodities showed price advances during the latest week, 
while prices for 34 commodities were lower. Some of the important 
commodities that declined were sugar, ham, flour, potatoes, apples, cattle, 
hogs, practically all grains, copper, cement, brick, lumber, gasoline, 
cotton, silk, lard and calfskins. The commodities that advanced were 
butter, zinc, silver, coffee, rubber, timothy hay, and linseed meal. 

The index numbers and comparative weights of each of the 14 groups 
are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 






























territory, comprised of Minnesota, the Dakotas, the Northern peninsula 
of Michigan and Northwest Wisconsin, its total of $6.900,600 comparing 
with $4,851,000 in November 1930, showed gains in all three major construc- 
tion groups. 

The loss from October, when large contracts for Radio City swelled the 
total, amounted to 38%, as contrasted with a customary seasonal decline 
of less than 15%. Residential contracts awarded during November showed 
a loss in dollar volume of 25% as contrasted with October, the decline from 
November 1930 amounted to 44%. Non-residential building contracts 
awarded in November declined 41% from October and 39% from November 
of last year. Public buildings were alone in the non-residential group to 
advance during November and also for the eleven elapsed months of the 
year for which a gain of 39% was shown as compared with the corresponding 






































period of 1930. The decline in commercial buildings was 49% while 
Per Cent —- pa oe + factories showed a loss of 53%. 
Each Group e~ onth ear Residential gains over November 1930 were scored during the month 
Total Inder. as "a1, Week, 7 — just ended in New England and the Central Northwest. Non-residential 
me : 7 — building advances were made in the Metropolitan area of New York, 
23.2 ach nnit binwul eg anpewieiriny 69. 70.7 : . Middle Atlantic, Southeastern and Central Northwest districts. Increases 
944 ae a ey ae ea 5 as 4 iL in public works and utilities were registered in the New England, Up-State 
10.1 Si Se oe 49.4 49.9 51.3 65.6 New York, Central Northwest and Southern Michigan territories. 
8.5 Miscellaneous commodities.._| 66.8 66.5 65.8 75.9 The five territories showing the largest totals during November were 
6.7 Automobiles - -------------- 89.3 89.3 89.3 89.8 Metropolitan New York with $33,000,300. New England with $17,104,200, 
8G | Buliding materials----------| 735 | mo | 738 | §2'0 | Middle Atlantic with $21,431,500, Pittsburgh district with $15,610,000, 
4.0 House furnishings........--| 84.4 84.4 84.4 96.7 and the Chicago district with $13,640,700. 
Bo te ad ole jarugs.222.2) BBS | B86 | $87 | $29 | CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
0.4 Fertilizer materials... _- me: 70.5 70.5 70.8 83.8 ROCKY MOUNTAINS. 
0.4 Mixed fertilizer... ...-...-- t : < ; 
0.3 Agricultural implements_..-- 93.0 93.0 93.0 95.6 
No. of New Floor Valuatton. 
100.0 All groups combined---..-- 65.3 66.0 67.4 79.7 Projects. | Space (Sq. Ft.) 
Month of November— 
1931—Realdential EE 4,257 | 10,958,300 $45,290,400 
: Z Z Non- kee ndanesosnae 1,765 9,290,100 58,495,800 
Electric Output in the United States During the Week Public works and utilities. _-_-__- 992 70,900 47,409,700 
Ended Dec. 12 1931 Fell Off 4.4% as Compared with Total construction.........--- 7.9014 | 20,519,300 | $151,195,900 
Same Period Last Year—October P roduction 67% | 1930 residential bullding_.....------- 5,368 | 18,844,200 | $80,781,900 
Below Corresponding Month in 1930. Non-residential buiiding--_-__.-- 2,467 | 13,786,800 96,413,900 
; ine pe Public works and utilities. __--__- 1,292 467,600 76,377,900 
The production of electricity by the electric light and eS a 3a. ee 
power industry of the United States for the week ended Pra Sate err a : a — 
. en Months Ended Nov. 30— 
Saturday, Dec. 12, was 1,671,717,000 kwh., sig ee to 1931— Residential building - <i eee 60,327 | 181,520,600 $775,225,200 
H ; } iati i Yon-resident icin noms 26,261 | 160,894,800 1,068,235, 
the National Electric Light Association. The At antic jan wna 17.664 | 6,215,000 | 1,112,536,800 
seaboard shows a decrease of 1.3% from the corresponding disuneaneis Sy ee gy Be 
co. POs ce th sowceone ” e ° ’ ° ’ 
week last year and New England, taken alone, shows a 4 
a ‘ ‘ . . 1930—Residential buliding___._.._._-_- 70,373 | 215,334,400 | $1,030,401,400 
decrease of 1.5%. The central industrial region, outlined Venta wee 37208 | 252°381°600 | °1'670'660,600 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, Public works and utilities__--...- 20,210 | 13,611,300 | 1,572,617,100 
registers, as a whole, a decrease of 7.5%, while the Chicago Total construction_.........-- 127,878 | 481,327,200 ' $4,273,679,100 


district alone shows a decrease of 5.2%. The Pacific Coast 
shows a decline of 3.1% below last year. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 


to the National Electric Light Association, is as follows: 























1931 
Weeks Ended 1931. 1930. 1929. 1928. Under 
1930. 

Sept. 5----| 1,635,623,000) 1,630,081,000} 1,674,588,000) 1,484,000,000)'x4.1% 
Sept. 12----| 1,582,267,000] 1,726,800,000} 1,806,259,000| 1,604,000,000] / 

Sept. 19--.-.-.| 1,662,660,000; 1,722,059,000| 1,792,131,000) 1,614,000,000| 3.4% 
Sept. 26-.-.-| 1,660,204,000) 1,714,201,000|) 1,777,854,000} 1,623,000,000; 3.2% 
Oct. 3----| 1,645,587,000) 1,711,123,000) 1,819,276,000) 1,637,000,000); 3.8% 
Oct. 10---.-| 1,653,369,000| 1,723,876,000} 1,806,403,000) 1,651,000,000); 4.1% 
Oct. 17----| 1,656,051,000} 1,729,377,000} 1,798,633,000} 1,665.000,000} 4.2% 
Oct. 24..--| 1,646,531,000| 1,747,353,000) 1,824,160,000} 1,678,000,000) 5.8% 
Oct. 31----| 1,651,792,000| 1,741,295,000} 1,815,749,000) 1,688,000,000) 5.1% 
Nov. 7----| 1,628,147,000) 1,728,210,000! 1,798,164,000| 1,697,000,000| 5.8% 
Nov. 14.-..-] 1,623,151,000| 1,712,727,000| 1,793,584,000) 1,696,000,000); 5.2% 
Nov. 21--.--| 1,655,051,000} 1,721,501,000) 1,818,169,000) 1,701,000,000) 3.9% 
Nov. 28--.--| 1,599,900,000| 1,671,787,000} 1,718,002,000; 1,619,000,000| 4.3% 
Dec. 5-.--| 1.671.466.0000) 1,746,934,000| 1,896.225.000| 1,706,000.000| 4.3% 
oe 12....| 1,671,717,000| 1,748,109,000, 1,840,863,000) 1,716,000,000); 4.4% 

onths. 

January -.-.-| 7,439,888,000) 8,021,749,000| 7,585,334,000| 6,637,064,000) 7.3% 
February .-.-| 6,705,564,000|) 7,066,788 ,000| 6,850,855,000/ 6,289,337,000; 5.1% 
Mareh ..... 7,381,004,000| 7,580,335,000| 7,380,263,000) 6,632,542,000| 2.6% 
cS oo 7,193,691,000) 7,416,191,000| 7,285,359,000) 6,256,581,000| 3.0% 
| See 7,183,341,000| 7,494,807,000! 7,486,635,000| 6,552,575,000| 4.2% 
OOD icewdee 7,057 ,029,000| 7,239,697,000| 7,220,279,000| 6,454,379,000| 2.5% 
| La ae 7,222,869,000) 7,363,730,000| 7,484,727,000| 6,570,110,000, 1.9% 
August. ..-.- 7,144,840,000) 7,391,196,000| 7,773,878,000| 6,944,976,000| 3.3% 
September -.| 7,042.783,000) 7,337,106,000| 7,523,395,000| 6,724,148,000)| 4.0% 
October y.-._' 7,256,279,000! 7,718.787,000| 8,133,485,000| 7,360,489,000! 6.0% 





x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. y Revi ei. 

Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








Valuation of Construction Contracts Awarded as Com- 
piled by The F. W. Dodge Corporation Shows 
40% Decline for November. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
November 1931 was $102,377,800 less than in November 
1930, the figure for November of this year being $151,- 
195,900, against $253,573,700 in the same month last year, 
a decline of 40%, as compared with a decline of 28% in 
October of this year in comparison with October of 1930. 

The decrease in the valuation for the 11 months ended 
Nov. 30 1931, in comparison with the same period last year 
was $1,317,681,200 the totals being $2,955,997,900, against 
$4,273 679,100. 


With only one important territory in the 37 States east of the Rockies 
showing a gain in new construction contracts, retrenchment in building and 
construction continued unabated during November according to the F. W. 
Dodge Corp. figures. The advancing district was the Central Northwest 














CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE ROCKY 






































MOUNTAINS. 
1931 1930. 
No. of No. of 
Projects| Valuatton. |Projects| Valuatton. 
Month of November— 
Residential building._........-.-- 4,783 $58,226,900) 5,914) $101,208,100 
Non-residential building. .__...--- 2, 72,755,700, 3,162 156,973,700 
Public works and utilities___._.-_- 1,240 72,157,400; 1,714 261,439,300 
Total contruction.............- 8,091| $203,140,000) 10,790! $519,621,100 
Eleven Months Ended Nov. 30— 
Residential building__--.........- 66,592/$1,064,224,800) 78,089 $1,542,370,600 
Non-residential building--__....-- 31,592) 1,388,932,400| 45,493) 2,699,040,100 
Public works and utilities_......_- 21,870} 1,733,218,200| 26,583) 3,662,337,700 
Total construction............. 120,054 $4,186,375,400 150,165'$7,903,748,400 











University of Buffalo Reports Business in Buffalo 
Unfavorable During October. 


The University of Buffalo Bureau of Business and Social 
Research has the following to say, relating to business con- 
ditions in Buffalo, in its November “Statistical Survey’’: 


Although a few of the indices of business during October showed more than 
seasonal gains over the preceding month, the majority did not give encourag- 
ing indications. The favorable items were so thoroughly intermingled with 
the unfavorable that, in any one subdivision, it was impossible to come toa 
definte conclusion as to whether or not appreciable progress was being made. 

One of the most striking changes was the decrease in liabilities of business 
failures. This decrease, which began in September, continued in such force 
during October that the figure for the month was less than one-fourth of 
the average thus far in 1931. Vessel movements, import duties, number 
of deeds recorded, and sales of ordinary life insurance increased more than 
seasonally, while the number of advertisements of dwellings for rent which 
usually increase at this time of the year fell off 3%. 

The most unfavorable change was in power consumptiion which fell off 
11% from the preceding month, a loss much more than seasonal. Flour 
milling increased slightly over last month, although October usually shows 
a larger gain. New automobiles registered were 21% lower than in Sep- 
tember aud the bureau's index of Buffalo industrial stocks declined 19% in 
October and was 49% below October, 1930. Thereal esate situation showed 
an improvement over last month, but is still considerably below last year. 
All of the indices of employment showed losses. 








Results of Study of Unemployment in Syracuse and 
Buffalo. 


Industrial Commissioner Frances Perkins of the New York 
State Department of Labor announced on Dec. 11 the pre- 
liminary results of an unemployment study conducted in 
seven areas of Syracuse, New York in November. Since 
studies of a like nature have been made for three consecutive 
years in Buffalo, comparisons may be made between the two 
cities. The survey in Syracuse represents a first under- 
taking to measure unemployment in that city. Mr. John 
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Nye Webb, of Columbia University, supervised the field work 
and directed the preparation of the report. The house-to- 
house visits to enumerate the unemployed were made by 
eighty students of statistics, business organization, sociology, 
and psychology of Syracuse University. The survey follows: 

The Syracuse study of unemployment, conducted during the first week 
of November, covered 7,121 persons of both sexes. Of that number 1,577 
or 22.1% were unemployed for various reasons, of whom 1,337, or 18.8% 
of those enumerated were able and willing to work but unable to secure 
jobs. The number of persons on part time was 1,354 or 19.0%, of those 
enumerated, while those employed full time totalled 4,190 or 58.9%, of all 
persons of both sexes included in this study. 

Summarizing the data for the 5,281 males included in the Syracuse study, 
‘who were able and willing to work, reveals that: 199 per thousand were 
unable to find work: 206 per thousand were employed part time; 595 per 
thousand were employed full time. 

Nearly one out of ever five males, who were able and willing to work, 
‘was unable to find work and slightly more than one out of every five was 
on part time. Combining the figures for those unemployed and those 
employed part time shows that 405 per thousand, or two out of five, of 
those who were able and willing to work, were either unemployed or under- 
employed. 

In the first week of November in each of the last three years a study of 
unemployed has been conducted in Buffalo under the direction of Professor 
Frederick E. Croxton, of Columbia University. 

Comparing the results of the Syracuse study with the results of the Buffalo 
studies shows that of the males who were able and willing to work, those 
who could not secure jobs constituted: 199 per thousand in Syracuse in 
November 1931; 242 per thousand in Buffalo in November 1931; 172 per 
thousand in Buffalo in November 1930; 62 per thousand in Buffalo in 
November 1929. 

The proportion of males unable to find jobs amounted to one out of ive 
of those males and willing to work in Syracuse in November 1931 and one 
out of four in Buffalo at the same date. 

Of those males able and willing to work those employed part time were: 
206 per thousand in Syracuse in November 1931; 232 per thousand in Buf- 
falo in November 1931; 186 per thousand in Buffalo in November 1930; 
71 per thousand in Buffalo in November 1929. 

The males employed part time constituted slightly more than one out of 
five in Syracuse in 1931 and slightly less than one out of every four in Buf- 
falo in 1931. 

Considering only the men who could not find work it was found in Syracuse 
that three-fourths of this group had been out of work ten weeks or more, 
slightly more than one-half had been out of work thirty weeks or more, 
and just over two-fifths had been unemployed a year or more. In Buffalo, 
at the same time, it was shown that four-fifths of those unable to find work 
had been out of work ten weeks or more, a little more than one-half had been 
out of work thirty weeks or more, and a little over two-fifths had been 
unemployed a year or more. This comparison of the relative duration of 
anemployment in the two cities reveals a most striking similarity. 

It is hoped that the studies of unemployment in Syracuse and Buffalo will 
be continued for a number of years and that comparative data may eventu- 
ally be had for other cities in the State. 

The foregoing figures are on the basis of all employable males enumerated; 
the tables below are on the basis of all persons enumerated which, as will 


be seen, includes some unemployable persons and some males who were 
retired. 


EMPLOYMENT STATUS OF ALL PERSONS ENUMERATED, BY SEX, 
1931, SYRACUSE. 



































Number. Per Cent. 
Employment Status. 

Fe- Both Fe- Both 

Males. Sezes. | Males.| males. | Sezes 

Employed, full time._..._..-_-- 3,144 | 1,046 | 4,190 57.2 64.6 58.9 

£mployed, part time_-______-.-- ,086 268 | 1,354 19.7 16.6 19.0 

2-3 but less than full time__-__-_ 345 54 399 6.3 3.3 5.6 

\% but less than 2-3___-____-- 368 94 462 6.7 5.8 6.5 

1-3 but less than 4%4---.------ 172 49 221 3.1 3.0 3.1 

CO ee eae 172 59 231 3.1 3.7 3.2 

ee 29 12 4l 0.5 0.8 0.6 

Pi eR, eee 1,272 305 | 1,577 23.1 18.8 22.1 

Able and willing to work___----- 1,051 286 | 1,337 19.1 17.6 18.8 

Temporarily unable to work --_-_ 29 19 48 0.5 1.2 0.7 

Permanently unable to work --_-_ 91 tg Bb 91 ar Boos. 1.2 

Unwilling to work..-....----- 100 ph peal 100 1.8 pec 1.4 

Sey SE cco o sr acecdee 1 1 1 ck oe ee 

|) eee eae 5,502 | 1,619 | 7,121 ' 100.0 | 100.0 | 100.0 
DURATION OF UNEMPLOYMENT OF ALL UNEMPLOYED PERSONS 


ABLE AND WILLING TO WORK, BY SEX, 1931, SYRACUSE. 


{This table does not include 27 persons, 17 males and 10 females, not reporting sa 
to duration of unemployment.] 





























Numoer. Per Cent. 
Duration of 

Unemployment. Fe~ Both Fe- Both 
Males.'| males. | Sezes. | Males.| males.| Sezes 
ee a eee... | aah cancmcnye 31 5 36 3.0 1.8 27 
2and under 4 weeks__.___- 55 12 67 5.3 4.4 6.1 
4 and under 10 weeks____..- 159 60 219 15.4 21.7 16.7 
10 and under 20 weeks_-__-_--- 120 42 162 11.6 15.2 12.4 
20 and under 30 weeks____._- 132 48 180 12.8 17.4 13.7 
30 and under 40 weeks______- 50 17 77 5.8 6.2 5.9 
40 and under 52 weeks___.-._- 55 10 65 5.3 3.6 5.0 
52 weeks and over__..-_..._- 422 82 504 40.8 29.7 38.5 
ea Pea ge eee es 1,034 | 276 | 1,310 | 100.0 | 100.0 | 100.0 











Loading of Railroad Revenue Freight Somewhat 
Heavier, But Still Low. 

Loading of revenue freight for the week ended on Dee. 5 
totaled 636,366 cars, the car service division of the American 
Railway Association announced on Dee. 15. This was an 
increase of 77,559 cars above the preceding week this year, 
when freight loadings were reduced somewhat owing to the 
Thanksgiving holiday. ._It was, however, a reduction of 


150,706 cars below the corresponding week last year and 
296,943 cars under the corresponding week two years ago. 
Details follow: 





eal 
a 





Miscellaneous freight loading for the week of Dec. 5 totaled 213,555 cars, 
an increase of 18,166 cars above the preceding week this year but 56,231 
cars under the corresponding week in 1930 and 107,055 cars under the same 
week in 1929. 

Loading of merchandise less than carload lot freight totaled 202,573 cars, 
an increase of 25,450 cars above the preceding week this year but 20,474 
cars below the corresponding week last year and 44,892 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 32,659 cars, 3,067 
cars above the preceding week this year but 7 ,436 cars below the correspond- 
ing week last year. It also was a decrease of 15,341 cars below the same 
week in 1929. In the Western districts alone, grain and grain products 
loading for the week ended on Dec. 5 totaled 20,725 cars, a decrease of 
7,156 cars below the same week last year. 

Forest products loading totaled 20,302 cars, 462 cars above the preceding 
week this year but 14,675 cars under the same week in 1930. It also was 
a decrease of 32,625 cars below the corresponding week two years ago. 

Ore loading amounted to 3,406 cars, a decrease of 784 cars under the 
week before, 2,657 cars under the corresponding week last year and 5,402 
cars under the same week in 1929. 

Coal loading amounted to 130,097 cars, 25,646 cars above the preceding 
week but 45,873 cars below the corresponding week last year and 81,686 
cars under the same week in 1929. 

Coke loading amounted to 6,488 cars, 1,747 cars above the preceding 
week this year but 3,036 cars below the same week last year and 5,959 cars 
below the same week two years ago. 

Live stock loading amounted to 27,286 cars, an increase of 3,715 cars 
above the preceding week this year. It was, however, a decrease of 324 
cars below the same week last year and 3,983 cars below the same week 
two years ago. In the Western districts alone, loading of live stock for 
the week ended on Dec. 5 totaled 21,736 cars, an increase of 308 compared 
with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 


Loading of revenue freight in 1931 compared with the two previous years 
follows: 




















1931. 1930. 1929. 

Eive weeks in January--.-...-------- 3,490,542 4,246,552 4,518,609 
Four weeks in February. --.-------- 2,835,680 3,506,899 3,797,183 
Four weeks in March.....-..-------- 2,939,817 3,515,733 3,837,736 
Four weeks in April_.........--..-- 2,985,719 3,618,960 3,989,142 
Five weeks in May......---------- 3,736,477 4,593,449 5,182,402 
Four weeks in June.-.....------.-- 2,991,749 3,718,983 4,291,881 
Four weeks in July ...........-.-.-- 2,930,767 3,555,610 4,160,078 
Five weeks in August. _.--.------- 3,747 ,284 4,671,829 5,600,7 
Four weeks in September -----.------ 2,907 ,953 3,725,686 4,542,289 
Five weeks in October_.....------- 3,813,456 4,751,349 5,751,645 
Four weeks in November. ---------- 2,619,705 3,191,342 3,817,920 
Weeks ene Deb. 8. ok co te ewncnnnse 636,366 787 ,072 33,309 

i 35,635,515 43,883 ,464 50,422,900 





The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Dee. 5. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under. 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Nov. 28. During the latter period only 13 roads 
showed increases over the corresponding week last year, 
the most important of which was the New York Ontario & 
Western Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED NOV. 238, 
























































Total Loads 
Total Revenue Recetsed from 
Ratiroads Fretght Loaded, Connecttons. 
1931. 1930. 1929. 1931. 1930, 
Eastern Dtstrta— 
Group A— 
Bangor & Aroostook.....----- 1,710 1,663 1,847 224 287 
Boston & Albany..-.--.------- 2,897 3,295 3,506 4,721 5,191 
Boston & Maine.....-.--.---- 7,669 9,062 10,681 9,548 10,824 
Central Vermont........----- 611 840 90 2,727 3,394 
Maine Comes RRR ITE ee 2,715 3,813 3,678 2,053 2,574 
a, we . & Hartford.-.-...- 10,579 11,956 14,249 11,555 12,416 
Ratland: BE Ay Re AS ee 587 566 604 1,009 1,032 
EEE SS 58S <a S 26,768 31,195 35,467 31,837 35,718 
Group B— 
Buffalo, Rochester & Pittsburgh 2,873 4,220 4,634 1,196 1,365 
Delaware & Hudsaon-.-..--..--.-- 4,236 7,134 7,760 6,279 6,948 
Delaware Lackawanna & West- 7,466 9,294 11,685 5,035 5,395 
RAPE ES ARG eA ce 10,294 12,819 14,449 10,917 14,018 
Lebigh & Hudgon River_._-.-.- 150 170 255 1,785 2,056 
Lebighb & New England. ..-.-.-.- 1,191 1,756 2,197 893 1,379 
LAD VRE «cave ccceecunce 6,882 8,256 10,310 6,353 7,289 
SEMNOOE. c cecgeecbuscaecceus 1,118 2,356 1,841 7 70 
New York Central.....-.--.- 18,318 23,601 27,430 22,854 28,928 
New York Ontario & Western._ 1,687 1,248 1,718 1,619 | 1,879 
Pittsburgh & Shawmut.....-- 442 560 700 24 | 30 
Pitts. Shawmut & Northern... 457 409 537 211 283 
Ulster & Delaware....-.------ 40 39 50 57 73 
| eS See a eer 55,154 71,862 83,556 57,302 68,714 
Group C— 
Dee Be... cobs ccabintoncse 470 490 461 1,029 1,223 
Chicago, Ind. & Louisvilie_ ~~. 1,369 1,779 2,235 1,647 2,258 
 e. ©, Oe. EE cewee cece 7,505 9,896 11,464 9,107 11,041 
7 een Ee ee 46 77 52 75 83 
Detroit & Mackinac.._...---- 322 | 283 355 119 134 
Detroit & Toledo Shore l.ine-.- 188 225 272 1,918 | 2,527 
Detroit, Toledo & Ironton... - 1,121 | 1,702 | 2,262 664 | 1,267 
Grand Trunk Western....-.--- 2,353 3,010 | 3,295 5,205 | 6,886 
Michigan Centra!.-.-.--.-.-.---- 5,102 6,363 6,881 7,294 | 8.925 
Monongahela. --...----------- 3,620 4,554 6,157 193 246 
New York, Chicago & St. Louis 3,881 4,910 5,378 6,870 9,849 
Pere Marquette.....-------- 4,010 4,347 5.774 3,538 4,343 
Pittsburgh & Lake Erte..-...-. 2,901 4,594 6,320 4,045 5,550 
Pittsburgh & West Virginia_... 853 1,141 1,140 522 "628 
Rn kn no ukanaconne 5,101 5,674 6,315 5,948 8,038 
Wheeling & Lake Erie. -.---- 2,284 2,612 3,520 1,839 2,701 
i. ee ee ey 41,126 51,657 61, 881 __ 50,013 65,549 
Grand total Eastern | istrict.) 123,048 | 134,714 180, 90 ” 139,152 170,981 
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Total Loade 
Total Revenue Recetoed from © © * 
Ratiroads. Freight Loaded. Ci ooo by Philadelphia Federal Reserve Bank—Slight 
1931. , 1930. , 1920. | 1931. | 1930 Gain in Delaware Employment. 
‘ahohomw Factory employment in Pennsylvania showed a decline 
iy b take Wiest. 21,518 | 27.220 | 33.346 | 11,908 | 16.298 | of less than 1%, while wage payments and operating time 
Buffalo & Susquehanna ma pie ete 508 586 ‘582 141 ‘130 | decreased 5% from October to November, according to 
Bufta ree sBuley....-.- * ° ° ° 
eee RN of New Jersey....| 6.770 | 7,976 | 10.561 | 10,345 | 12,473 | indexes prepared by the Philadelphia Federal Reserve Bank 
pate ae pg rea Fr} 36 ase * $2 | from reports of 823 manufacturing plants employing nearly 
Lisgeeter VEY 000 ~--0-n-e-- A sien | eenl.s a 250,000 workers who were drawing a weekly payroll of 
Fosmeytvants Gowtem......-.. 66.975 68.362 | 87.091 | 31.247| 38.087 | about $4,640,000. Last year at the same time employment 
- , 
nag dr Noe eer eo nee yr declined 2% and wage payments 7%. The Bank’s survey 
West Virginia Northern....... 62 60 re issued Dec. 16 also says: 
Western Maryland.-.--...---- 2,925 3,199 3,758 3,492 4,468 Manufacturing groups employed seasonally fewer workers in November 
Salhi a iy 108,250 | 133,380 | 170, ; than October except the chemical products group which showed a gain of 
‘Fees 70.500 77,817 06.255 3%, owing to increased employment in the paint and varnish and petroleum 
refining industries. Seven out of nine groups reported declines in weekly 
Pe ie 6 asian 16,704 21,387 23.614 5,845 7.925 wage payments; an increase of 4% in payrolis of the transportation equip- 
Norfolk & Western...........| 13.681 17.594 23.120 3.154 4.523 ment group was due principally to a rather unusual rise in the industry 
Norfolk & Portsmouth Belt Line 826 884 840 1,504 1,770 | making automobile bodies and parts, while a gain of 2% in the chemical 
VWCIMNER... ccccccccocscscoece 2,546 3,628 4,300 376 550 | products group is attributable to larger payrolls of plants manufacturing 
JSR AR Se. Fr S. Mracalae 3.757 ; explosives, paints and varnishes, and refined oils or products. The sharpest 
— : oa nd et 10.879 14.768 declines in wage payments ocurred in groups comprising leather and rubber 
products, building materials and metal products. 
pm.-. ae Distria— The employment index in November stood at 71.5% of the 1923-25 
Atlantic Coast Line....------ 9.964 11.152 11,332 4,337 5,591 | 2verage, a decline of 16% from a year ago. The wage payments index 
GI. 5s ove dado aiacosae 959 1,258 1,302 1,200 1,294 | was 51.3%, or 31.4% lower than in November 1930. Both indexes reached 
Cbharieston & Western — 346 557 560 722 932 | in November the lowest level in the past nine years, the period which they 
| aw ener veooe-- = “ 7 * rir cover. The most drastic declines in employment and wage payments from 
Norfolk Southern - - - --- 1.775 2,130 2,227 1,245 1,391 - a ago ae a in metal products, transportation equipment and 
mont Cy PPP eee 556 476 4 uilding materials. 
Sons, Sie & Potomac. 4 377 447 3,053 3,469 Delaware factories showed a slight gain in employment but a decrease 
Bouthern System.-------....| 18.282 | 22:242 | 24°71 | 11;309 | 18:628 | Of 10% in wage payments, indicating a reduction in plant activity. Working 
Winston-Salem Southbound... 187 214 "198 792 1 time also registered curtailment, though not as sharp as that in payrolls. 
EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Total. .-..--------0= e-----| 37,471 | 47,603 | 52,830 | 27,626 | 32,693 | Gompiied by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
Group B— Index Numbers—1923-1925 average—100. 
Alabama, Tenn. & Northern... 265 265 222 181 177 
Atlanta, Birmingham & Coast _- 637 781 851 7 793 Employment Payrolis 
Atl. & W. P.—West RR. of Ala. 670 819 872 1,032 1,367 November 1931. November 1931. 
Central of Georgia_........--- 3,237 3,907 4,066 2,175 2,477 No. of 
Columbus & Greenviile.....-- 309 453 580 212 Plants Per Cent Per Cent 
Florida East Coast.... vert 971 955 1,002 545 659 Group and Industry. Report- Change Stnce Change Stnce 
Georgia. -......... wie 829 1,169 1,071 1,138 1,276 ing. | Novo. |\———————__| Noo. 
Georgia & Florida... eats 346 454 418 351 Indez.| Oct. | Nov. |Indez.| Oct. | Noo. 
Guilt Mobile & Northern_.._--. 930 1,169 1,239 636 1,077 1931. | 1930. 1931. | 1930. 
Iilinois Central System______.- 19,110 | 25.359 | 28.895 7,548 | 10,822 
Louteville, & Nemvsie- ---..-- 16.305 31.603 25,156 3,580 4,559 | All manuf. indust. (51)----- = ne = we s? — ae 
‘ ‘annab ... 162 | 325 | £350 | Metal products...__...._- 4 ' 5 |—23. ‘ .6 |\—44 
Missiesippi Central.....-....- 152 267 iss 4 | ree 12 | 37.8 | —1.0 |—19.6 | 23.1 | —8.3 |—45.9 
Mobile & Obio__....-..----.- 1,947 2.697 3,002 1,051 1,471 Steel works & rolling milis| 44 53.8 | +0.9 |—27.6 | 31.2 | —5.5 |—48.3 
Nasbviile, Chattanooga & St. L 2,631 3,426 3,695 ay 2,129 Iron and steel forzings- . - 9 63.4 | —8.8 |—27.1 | 43.2 |—17.2 |—49.0 
New Orleans-Great Northern- . 558 734 834 263 359 Structural iron work._.-.| 10 | 85.7 | —3.9 |—15.3 | 54.2 |—14.8 |—34.0 
Tennessee Central..........-- 411 648 580 494 574 Steam and hot water heat- 
ing appliances. _....-- 15 84.9 | —3.7 |—10.7 | 56.1 |—15.9 |—34.4 
Total. .cccccccccecnccnnce- 48,427 | 64,671 |. 72.980 | 22,428 | 29.056 moves and furnaces. ..._- 4 +32 sy ae. =i my 
DED, 6 cok cc cscawed J —1.7 |-—24. ‘ —5.5 |\—50.4 
Grand total Southern Dist...| 85.898 | 112.274 | 123.810 | 50,055 | 61,749 Machinery and parts_-.-.- 45 | 71.6 0.0 |—20.4 | 47.9 | +1.9 |—36.0 
pore Elcriouapourte----| 7 | 3 | 733 [aes | $03 [loa [aes 
ngines and pumps.-.-...- 3. +2.3 |—38. -5 |—10.2 |—653. 
nt coe. 1 1,359 1,522 1,555 1,353 meee | SS cn ye me ae 13 588 +38 my 42:4 33 388 
- Of UDICagO- ...---.--- . ’ : r F rass and bronze products d 6 |-—21. 2.4 |—12. i 
Siete Goes Gane "2.430 | ‘2772 | ‘asez| set | gene | auromoptien seomens--| 82 1°S38 |23'3 | 4:0 | 19:4 |—a78 | 08 
, ~esecee ’ ‘ ’ ° d I a ER e —— £6 o - . — » 
Cite. sree. ms. Foul & Pastite. - 17,565 | 19.919 | 25.062 5, 6,995 Automobile bodies parts_-| 11 | 62.0 |+25.0 |+10.1 | 72.6 |4+31.3 |+63.9 
Duluth, Misssbe & Northern.-| "'ga7| “gaa! "200 | 7420| 7787 | Rantoodremiranete----| "6 | 664 | a0 | <7 | 48.6 | 45 [267 
Duluth, South Shore & Atlantic 487 844 1,039 338 414 | nF ulna anaeamtaa 4 | 41.2 | +20 64.1 | 56.3 | 42:2 605 
Fic Bogeer ea Me Soiibors| asn| Shin] "aap Sk | Ogg | Teenie pr oo---- MS [ate |—sa| 4st | sa] at eis 
nN é 3 : 
Grew Bay a Wantere2 == foo] sis | "ers | sor | ass | pusaremaen’ wormeeds----] 25 | ors | 2.1 Laa7 | aa8 | 70 Lace 
Minneapolis & St. Lovie ==>. 1.736] 2.050| 2,638 | 1.483] 1,482 | ‘Tentledeeing @ faishing] 12 | 838 | —o.8 | —o2 | 70.7 | 49.5 |[—108 
Minn. St. Paul & 8S. 8. Marite-- 4,185 4.860 6,521 1,661 1,722 Carpets and rugs 9 | 64.5 | —3.7 | +4.7 | 61.5 |—12.9 | —1.9 
Northern Pacific... _........- 8,777 | 10.764 | 13,149 2.200 | 2.363 Hats.....-.-.-........| 3 | 74.5 | +1.2 |—14.6 | 47.6 |—17.6 |—27.8 
Spokane, Portland & Seattle-_-. 770 1,177 1,495 952 1,109 Howl * =" OOS Rs OS es 31 115.5 +71 527 105.9 +9.3 —16.6 
nit goods, other._..-... 1 ‘ —4.1 |—13. -6 |—12.0 |—37.5 
Total.-......------------- 65,152 | 79,090 | 99.808 | 32,399 | 39,498 Men’s elcthing.........- 9 | 67.9 |\—17.7 |—14.1 | 52.4 |—27.9 |—19.5 
Women’s clothing. ...... 8 97.3 | +1.1 |—15.8 | 79.8 | +3.1 |—28.9 
Central Western District F Shirts = panei 91 oae.8 “4 wf wy =. ie | 
- aa ‘oods and tobacco. -_.-..-... f —1. —3. " , 
soe, TeP. poeee 7 System 20.088 ac | a 4,435 5,844 Bread and bakery prods.._| 27 {104.9 | +0.9 | —5.8 | 95.2 | —2.1 |—12.4 
Chicago & Alton (Alton)---.-.| 2.836] 3,.164| 4.776 1,676 | 2.526 a en a i 193.4 bar | ti 4 ae 188 
Chicago, Burlington & Quincy | 15.372 | 20.763 | 24.256 5.457 7.253 Meat packing...........| 14 | 97.6 | +1.6| +02 | 85.5 | —05 | —83 
Qbicego, Rock Island & Pacific! 12.487 | 14.344 | 17.158| 5.860 | 8.335 | Cigars and tobacco......| 26 |100.7 | —1.2 0 | 87.0 | +5.5| —9.4 
pw ene A Le CRA..-. #30 3.173 4.208 a +4 3.578 Stone, clay & glass products._| 67 | 55.7 4 138 304 —11.1 |—31.6 
Denver & Rio Grande Western.| 3.930| 4.846 | 5.249| 2,098 2186 na cil gant rf $9.8 37 mer 20.0 ary 33 
Denver & Sait Lake-......... 739 686 "879 me "13 glial alin a is | 59.6 | —0.2 | —5.1 | 49.4 | —3.3 |—14.8 
Fort Worth & Denver City...-| 1,565 | 1.713 | 2,624] 1,472 | 1,641 | Lumber products......--.| 52 55.8 | —1.4 |—17.1 | 44.6 | —7.3 |—26.0 
Peoria & Pekin dete er oo = = 271 Lumber & planing mills..| 16 - HA +33 <1 yt —6.0 |—31.3 
8. P. (Pacitie) oon 13.521 | 17.417 | 21,639] 3,261| 4,168 |  Woede Sones 22227727] 78. | 86:1 | —23 [-11%0 | 41:4 [101 [28 
Toiedoyreormarwemn----| fs | | 303) Sa! ate | aig | Snemalatdtnacs----| S | ana | +08 |—04 | wa | 23 Miss 
--ee- em anee e - ame of . pa, . 
ipa imcaiaaaenes eG Ree Me the A ihe 4 Be acer 3 | %4|—os [a7 | sea | 93 | a8 
Wester Fadifie.-. 22-20. 2410 | __ 1.008 | 1.579 | 1.385 | 1.968] Paints and varui Tab Re cona | 12 25-2 |+ 11-9 + 10.8 78-9 | +42 | —80 
‘etroleum refi eel ° - - ? A 
Total.....--.------- «-----| 92,818 | 114.038 | 136,323 | 36,629 | 46.751 | Leather & rubber pe 45 | 88.2 | —5.2 | —9.1 | 70.1 |—13.5 |—23.0 
Leather tanning........ 17 90.8 | —6.0 |—18.5 | 76.8 | —7.7 |—27.1 
at rte eee 4 | seo |= [ies | Sot 930 | aes 
ther products, other. . e —7.0 |—18. Al j— ¥ 
ioe © Sone Rtcegnneenee + o08 303 2,211 3,250 Rubber tires and goods...| 4 | 81.9 | +0.2 | —1.2 | 58.0 |—30.6 |—24.5 
Sort Gath 4 Weners.. 240 74 Fa : Paper and printing...-....| 67 | 92.0 | —0.1 | —5.1 | 84.8 | —2.4 |—15.7 
Gvcenina..-”” 1.743 2.260 o Shs 1 = 196 Paper and wood pulp....| 13 78.1 | —1.5 | —5.9 | 62.8 | —1.3 |—15.9 
Houston & Brasos Valley vgegtivists "159 "262 "456 ® 95 1,586 Paper boxes and bags. ... 10 88.9 $34 <4 os —3.4 i—17.4 
Kansas, Okiaboma & Gulf. .... 231 480 541 1| 15136] * Preliminary ficures. 
pay ates race | Ten] Tats] Lg] 2988 gerry ve wages St PRATANE 
Litehfield & Madison...-.....| '323| —'373| ‘'s26| “sea | 988 Complies ty Federal Reserve Bank of Titiassighte. 
Midland Valley.............. 714 886 1,045 253 242 
Missouri & North Arkansas__. 120 90 118 308 367 No. Increase (+) or Decrease (— 
Missouri-Kansas-Texas Lines. 4.603 5.325 | 6,334] 2,109| 2,876 of | Noe. 1931 from Oc. 1931. 
Missour! Pacific. __..........- 14.019 | 17,016 | 20.499 | 6.418 | 8.320 Industry. Plants 
Natches & Southern. ._...... 38 42 43 32 a Report-| Employ- Total Average 
Acme & Pacific.___._-. 156 151 256 80 172 ing. ment. Wages. | Wages. 
¢. Louis-San Franciseo.......| 6.664 | 10.297 | 12.713 2,965 4,239 
8t. Louis Southwestern. _____. 2.228 2.558 2.995 1155 1'733 | All manufacturing tndustries.......-.---- 59 +0.6 —10.3 —10.9 
San Antonio, Uvalde & Guif... 333 454 185 213 35 Meta! products. ........... “a & —5.1 —6.3 —1.2 
Southern F Pee. in Texas & La__ 6.797 9. 142 | 9.482] 2.648 | 3,782 Traneportation equipment - 71 § +34 = wr 
Texas MDS 7 RS ; ,692 OEE OEE ie . —<sd. _ 
Terminal RR. Asso. of 8t. Lovis} 1.391 1,916 eo 3'sei 3-ee8 Foods and tobacco_-___.... : —6.0 —6.2 —0.2 
Weatherford Min, Wells & Nor 18 32 41 36 "7 Stone. clay and glass products « : +> + +74 
Lum CS “ER Soe rd 2. —28. —27. 
WEN s cedncccenece eeeeees 49.884 64.061 72 1 Chemical products. Bs - 5 +39.1 +24 2 —~10.7 
ons 51.896 41.066 Leather and rubber products........--- 8 —3.9 —78 —4.1 
I 7 —4.3 —8.0 —s.9 






































[Vou. 133. 











Decline in Pennsylvania Factory Employment Noted 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 




















Empl. 
no. | "%" W 
0. "0 Hourly Wages. |*Weekly Wages. 
of Change 
Group and Industry. Plants|Noo.'31. 
Report-| from Noo, Oct. Noo. Oct. 

tng. |Oct. °31.) 1931. | 1931. | 1931. | 1931. 

All manufacturing industries (48)| 573 —5.0 | $.527 | $.535 [$18.85 |$19.72 
Metal produets-_.............. 199 —9.0 .579 -579 | 17.56 | 19.11 
Blast furnaces..........-... 10 —12.7 561 536 | 18.57 | 19.99 
Steel works and rolling milis_..| 32 —3.7 572 -577 | 16.64 | 17.32 
Iron and steel forgings. ....._. 9 —15.1 511 525 | 17.61 | 19.43 
Structural tron work. _....___ 8 —11.4 .557 .555 | 18.18 | 20.42 
Steam & hot water heat. appar.| 13 —19.3 -569 .574 | 18.93 | 21.69 
Stoves and furnaces......____ + +11.9 -713 -705 | 24.54 | 25.35 
Ee a —4.1 .573 -580 | 15.17 | 15.77 
Machinery and parte_.....___ 39 +3.5 599 -600 | 19.67 | 19.30 
Electrical apparatus... _.___ 21 —16.6 -603 -596 | 19.00 | 21.69 
and pumps........_. 10 —9.2 -608 613 | 16.32 | 18.51 
Hardware and tools__._._____ 14 —14.1 .494 493 | 15.37 | 17.02 
Brass and bronze products..__.| 11 —12.8 551 -548 | 20.36 | 22.33 
portation equipment. --_-__- 28 +11.1 595 , 603 | 24.23 | 22.33 
IE. th iii nerectirn aioe 4 —14.6 555 -579 | 16.89 | 16.05 
Automobile bodies and parts. - 7 +39.1 -625 -651 | 35.07 | 33.42 
Locomotives and cars._..___- 9 —2.1 .508 516 | 20.79 | 18.97 
repair shops. ...... 4 +10.2 -692 -695 | 19.71 | 21.33 
Shipbuilding. ---.....2 22. 4 +0.4 | .666 | .654 | 24.04 | 24.01 
Textile aE RTS 102 —1.1 406 .411 | 17.26 | 17.70 
Cotton goods. ...._-.....___ 11 +5.6 | .460] .451 | 18.44 | 18.66 
Woolens and worsteds....____ 7 —13.0 -430 -.440 | 19.15 | 19.39 
sm intoam ois 6 ive a esines 31 —5.0 .370 -376 | 15.47 | 16.27 
Textile dyeing and finishing___ 8 +0.7 .489 -501 | 20.58 | 19.75 
and rugs............ 6 —9.6 485 -504 | 20.34 | 22.47 
| CS ees 16 +7.5 450 454 | 19.56 | 19.16 
Knit goods, other._........_- 10 —12.7 354 .357 | 13.43 | 14.63 
Men's clothing. ..........___ 3 —34.7 .322 .300 | 12.59 | 14.38 
Women’s clothing. ._.._.____ 7 +15.0 -265 -277 | 11.30 | 11.09 
Shirts and furnishings_______- 3 —2.2 .272 -290 | 12.12 | 12.63 
Foods and tobacco. -__........__ 52 —65.1 437 .483 | 18.48 | 19.01 
Bread and bakery producta_..| 21 —0.0 460 A468 | 25.23 | 25.96 
Confectionery ..........._..- 7 —21.6 415 -416 | 15.80 | 18.94 
MI ae ceca asin a totes Ghiccas eas 8 —13.8 .609 -508 | 30.19 | 31.37 
Meat packing. .-..........._ 9 —1.1 .524 526 | 26.74 | 27.29 
Cigars and tabacoo--..__._... 7 +12.9 324 .522 | 13.95 | 13.08 
Stone, clay and glass producta_..| 43 —12.3 491 -510 7.22 | 18.76 
Brick, tile and pottery _......- 22 —15.4 474 .482 | 13.81 | 14.91 
Saas eeentivetran ante aashieltereadaces 10 —12.3 497 -521 | 19.64 | 21.58 
ald Ringbaa dias enrtiatoveaiameniind 11 —8.9 497 .522 | 18.76 | 20.14 
Lamber products. .._......__.- 45 —3.6 475 -502 | 18.16 | 19.34 
ber and planing milis...__ 13 —1.5 A477 508 | 18.16 | 19.29 

I i ak ch Bb a 28 —1.8 474 472 | 19.98 | 20.60 
Wooden boxes. ..........___ 4 —16.1 478 652 | 13.34 | 16.09 
Chemical products_........._.. 25 —0.1 -607 494 | 24.21 | 24.74 
Chemicals and drugs......._. 11 —10.8 -515 -508 | 21.69 | 25.33 
Paints and varnishes_.......___ 9 —10.3 544 498 | 20.17 | 21.81 
Petroleum refining. .......___ 5 +3.6 .629 .609 | 28.43 | 27.81 
Leather and rubber products._...| 29 —9.3 426 498 | 1787 | 19.56 
Leather tanning. .........._. 8 +1.3 514 -645 | 21.80 | 22.20 
ai ella ia ised iets “tn aceite 1l —17.6 -277 313 | 11.79 } 14.02 
Leather products, other_....-. 6 +2.4 .472 -553 | 20.17 | 21.57 
Rubber tires and goods_-_...__ 4 —22.0 -500 -5661 | 17.44 | 25.15 
Paper and printing-___.....____ 50 —3.3 -630 629 | 27.50 | 28.21 
per and wood pulp._....... 8 —6.3 494 -525 | 22.08 | 22.05 
Paper boxes and bags. _.....__ 7 —1.2 .348 -350 | 15.28 | 16.09 
Printing and publishing. __.. 35 —2.0 -747 -744 | 31.65 | 32.74 














* These figures are for the 823 firms reporting employment. 
EMPLOYEE HOURS IN DELAWARE, 
Compiled by Federal Reserve Bank of Philadelphia. 




















No. | Increase (+) or Decrease (—) 
of Nov. 1931 from Oc’. 1931., 
Industry. Plants|——— 

Report-| Employ- Totai Total 
tng. ment. Wages. Hours. 
All manufacturing industries. ............ 52 +1.0 —2.1 —2.6 
MT SEE: @ 6 cncatnoceceuacaas 11 —65.0 —7.4 —7.6 
Transportation equipment. 5 +6.3 +15.2 +10.3 
Textile Sk seins ah eotebimintincle 3 +0.1 —3.7 —4.5 
Foods and Zz —6.1 —6.2 —8.9 
Stone, clay and glass products 4 +3.0 +10.4 +9.4 
Ca SII oo oe co ctccnceccsccsu 5 —2.0 —28.6 —28.7 
Chemical products 5 +39.1 +24.2 +24.8 
Leather and rubber products.__....... 6 —4.3 —7.7 —6.0 
LR TS Se 6 —4.5 —8.4 —10.3 











EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 























Em Payrolls 

No. |Percentage Change|Percentage Change 

allt Noo. 1931 Since | Nov. 1931 Since 

ants 

Report-| Oct. Noo. Od. Noo. 

ing. 1931 1930. 1931. 1930. 

Allentown-Bethiehem-Easton._...... 75 —3.5 | —24.3 —8.7 | —37.4 
itd ta dnen aimee mares owapeuneineale 14 —1.5 | —11.6 —1.8 | —27.9 

Dib dnnds ackbad biacdam ote’ ona 24 —0.6 | —13.6 —1.5 | —23.9 
i ial alle aid nde ee el 33 —2.7 | —23.5 | —14.6 | —39.4 
Haselton-Potteville............--.. 19 +4.1 | —17.6 —1.2 | —23.0 
ol A 15 +3.4 | —45.9 —1.0 | —53.1 
Te a ae 29 —3.4 —3.9 —3.0 | —18.8 
fo” Se eee 10 —7.1 | —45.6 —7.6 | —66.0 
ASC AEE a SP 243 —0.8 | —12.4 —5.2 | —23.5 
a FURR Elles RPS Se A: 84 +1.2 | —17.7 —5.6 | —42.2 
ee ademas 66 +1.5 | —10.9 —1.4 | —27.0 
das Leebbdeunsductudoada 37 +1.0 | —26.9 —1.2 | —28.1 

0 EEE eS een aa 24 —10.1 | —20.8 —6.2 | —37.7 
II «1. stant che apebeannee 24 —3.0 —5.5 —1.0 | —21.2 
RACERS TI tein een 25 —9.3 —1.8 | —11.9 —1.1 
I 4 nan tod ecratah war wedank 28 +3.1 | —12.5 —8.3 | —28.0 
Oe 47 —3.4 | -—12.56 | —10.7 ' —31.3 











Country’s Foreign Trade in November—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 16 issued its statement on the foreign 
trade of the United States for November and the 11 months 
ended with November. The value of merchandise exported 


in November 1931 was estimated at $193,000,000, as com- 
pared with $288,978,000 in November 1930. The imports 
of merchandise are provisionally computed at $150,000,000 
in November the present year, as against $203,593,000 in 
November the previous year, leaving a favorable balance in 
the merchandise movement for the month of November 1931 
of approximately $43,000,000. Last year in November there 


was a favorable trade balance on the merchandise movement 
of $85,385,000. Imports for the 11 months of 1931 have 
been $1,937,382,000, as against $2,852,270,000 for the 
corresponding 11 months of 1930. The merchandise exports 
for the 11 months of 1931 have been $2,239,625,000, against 
$3 568,324,000, giving a favorable trade balance of $302,- 
243,000 in 1931, against a favorable trade balance of $716,- 
052,000 in 1930. 

Gold imports totalled $94,430,000 in November, against 
$40,159,000 in the corresponding month of the previous year, 
and for the 11 mouths were $522,610,000, as against $563, 
275,000. Gold exports in November were $4,994,000, 
against $5,008,000 in November 1930. For the 11 months 
in 1931 the exports of the metal foot up $434,143,000 against 
$115,931,000 in the 11 months of 1930. Silver imports for 
the 11 months of 1931 have been $25,432,000 as against 
$40,101,000 in 1930 and silver exports of $24,316,000, as 
against $50,684,000. Following is the complete official 
report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1931 corrected to Dec. 16 1931.) 























MERCHANDISE, 
November. 11 Months Ending Nov. 
Increase(+-) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Doliars. | Dollars. Dollars. Dollars. ® 
Di cencasestancak 193,000 | 288,978 | 2,239,625 | 3,568,324 | —1,328,699 
SRB a on cwccetscne 150,000 | 203,593 | 1,937,382 | 2,852,272 —914,890 
Exoess of exports....| 43,000 85,385 302 ,243 716,052 
SORE OE eo san). dcunse,). ceense -i  demaan A. uments 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1931, 1927. 1926. 
1,000 

Dollars. 
419,402 
372,438 
408,973 





1,000 
Dollars. 
396,836 
352,905 
374,406 
387,974 
.699 
388,661) 356,966) 338,033 
368,317 
384,449 
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465 
11 months ending Nov.|2,239,625|3,568,324/4,814,444/4,652,512/4,457,735/3,343, 
12 mos. end. December’ 3,843, 181/5,240,995/5,128,356/4,865,375)/4,808 





















































183,148) 310,968) 368,897) 337,916) 356,841] 416,752 
174,946} 281,707) 369,442] 351,035) 310,877| 387,306 
210,202 . 383,818] 380,437] 378,331| 442,899 
185,706) 307,824) 410,666] 345,314) 375,733| 397,912 
179,694) 284,683) 400,149) 353,981} 346,501) 320,919 
173,455) 250,343) 353,403] 317,249) 354,892 ’ 
4,460} 220,558] 352,980] 317,848) 319,298 i 
166,679) 218,417) 369,358] 346,715) 368,875) 836,477 
170,384} 226,352) 351,304) 319,618 1 343,202 
168,708} 247.367; 391,063) 355.358) 355,738} 376,868 
¥ 203,593 .472| 326,565 +269 881 
MENS 208.636 .809} 339,408) 331,234 ’ 

11 months ending Nov.| 1,937,382 2,852,272 4,089.552/3,752,036/3,853,509/4,071,426 
12mos.end. December! ...... 3,0€0,908 '4,399,361/4,091,444/4, 184,742'4 430,888 
GOLD AND SILVER. 

October. 1l Months Ending Nov. 
Increase(+) 
1931. 1930, 1931. 1930, Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dollars. | Dollars. Dollars. Dollars. le 
RxpertS. .ccccceccooce 4,994 5,008 434,143 115,931 +318,212 
ST. -, osimmemgamans 94,430 40,159 522,610 363,275 + 159,335 
etn e6 Gene. acosh tueoces | “ssects f° cantdes Eo eaneka 
Excess of importe....| 89,436 35,151 88 ,467 247,344 
Stlver— 
pe en ee 871 4,102 24,316 50,684 —26 ,368 
Imports... oncccecqeese 2,121 2,652 25,432 40,101 —14,669 
Excess of exports....| -.--.-- 8 glee ee 10,583 
Excess of imports... - ee See ee pe tage See 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 















































Gold, Silver. 

1931. ; 1930. | 1929. | 1928. | 1931. | 1930. | 1929. | 1928. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— Doliars.| Doliars.| Dollars.| Doliars. 8.| Doliars.| Dollars.| Dollars. 
January..-..---- 8,948) 1,378) 52,086) 3.571) 5,892) 8,264) 6,692 
February.-.-.-..-- 14 207; 1,425) 25,806} 1,638) 5,331) 6,595) 7,479 
DEG n cccccece 26 290! 1,635) 97,536) 2,323) 6,818} 7,814) 7,405 
Dice accade 27 110} 1,504) 96.469) 3,249) 4,646) 5,752| 6,587 
OO es 628 82 467) 83,689) 2,049) 4,978) 7,485) 6,712 
i ncaandimsel 40 26 550) 99.932) 1,895) 3,336) 5,445) 7,466 
a tiwind emi 1,009) 41,529 807| 74,190) 2,305) 3,709) 6.795) 6,160 
Be cohen 39] 39,332 881} 1,698) 2,024) 4,544) 8,522) 9,246 
September... -- 28.708) 11,133} 1,205) 3.810) 2,183| 3,903) 4,374) 6,229 
CE. wencna 398,604) 9,266 3.805 992| 2,158 ere 716 1208 

 ehene 4,994] 5.008] 30,289| 22,916 871 % : d 
See ve. -| 86] 72.547| 1.636) ....| 3.472] 6.360] 8.489 

1 end. Nov./434, 143/115.931| 44,036'559,123|) 24,316] 50,684) 77,038] 78, 
11 mos.end Nov /434, 143/115 037/116:6851000,760| | Bacie7| Boiaor| Sree 

Im 

Pe ~~ a 34,426) 12,908) 48,577) 38,320) 2,896) 4,756) 8,260) 6,305 
February_...--- 16,156} 60,198] 26,913) 14,686) 1,877] 3,923) 4,458| 4,659 
BOER. .<ekood 25,671| 55,768) 26,470) 2,683) 1,821] 4,83%] 6,435) 5,134 
RP neeagemae eater 49,543) 65,835| 24,687) 5.319] 2,439] 3,570) 3,957] 4,888 
i he inl 50,258] 23,552) 24,098) 1,968) 2,636) 3,486) 4,602] 4,247 
[ 2a se 63,887| 13,938) 30,762) 20,001} 2,364) 2,707) 6,022) 6,221 
CE aa wept 20,512) 21,889) 35,525) 10.330) 1,663) 3,953) 4,723) 6,544 
MR. ccdances 57,539} 19,714/ 19.271] 2,445) 2,685) 3,492] 7,345) 6,496 
te ees 49,269] 13,680) 18,781] 4,273) 2,355) 3.461] 4,111) 5,730 
October ._..-.--- 60,919 er Re ye ay 3,270 5.408) 7,319 

1k 94,430) 40,1 , 123 591 -121] 2.652) 6,144! 5, 
nme alt | 32:78] 81121| 24:950| “"---| 3660] Siavel Siiae 
11 mos.end.Nov.|522,610| 363.275! 283,528] 143,947] 25,432] 40,101] 59,461] 62,998 
12 mos. end. Dec. ----/396,054 291,649 168,897 433] 42,761! 63,940! 68,117 
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Further Decline in Factory Employment in New York 
State in November. 


The number of workers engaged in representative New 
York State factories continued to decrease in November, In- 
dustrial Commissioner Frances Perkins stated Dec. 10. 
Short time and wage rate reductions caused payrolls to 
fall even more rapidly than employment. The net decrease 
from October to November was 3% for employment and 
nearly 5% for payrolls. As a result of these changes, the 
index of factory employment, based upon the average 1925- 
1927 as 100, dropped to 69 and the index of payrolls to 59. 
Average weekly earnings were less than $25 for the first 
time since 1922. These statements are based upon informa- 
tion furnished by 1,647 firms reporting each month to the 
Division of Statistics and Information of the New York 

‘State Department of Labor. The firms were chosen to repre- 
sent the many kinds of manufacturing located throughout 
the State. Commissioner Perkins’s survey continues: 


Small Gain in Metal Industries. 

Increases in the number of employed by some of the metal industries 
caused a slight gain for the group as a whole. Many of the iron and steel 
firms were replacing workers, with two firms showing decided improve- 
ment. Relatively small changes occurred in most of the automobile and 
parts factories; however, an especially large replacement of workers in 
one factory and two other advances were reported, causing a net gain of 
nearly 4%. Payrolls advanced 17%. The improvement in employment 
noted among railroad equipment and repair shops reflected a fairly general 
tendency. About as many instrument and appliance firms reported mainte- 
nance or an increase of workers in November as a loss; the group gain 
resulted from several good increases. The greatest loss in the metals appeared 
in brass, copper and aluminum, due to reduction of staff in two firms. 
Irregular losses of between 1 and 2% characterized silverware and jewelry ; 
sheet metal and hardware; firearms, tools and cutlery; cooking, heating 
anc ventilating apparatus, and machinery and electrical apparatus. 

Heavy Losses in Clothing and Furs. 

Both the clothing industry and furs, leather and rubber goods industry 
lowered employment over 9% from October. These losses, the greatest 
reported this month, resulted from declines in all sub-groups and were more 
widespread and greater than usual at this season. The definite downward 
movement continued in women’s millinery. The end of the fall season 
in men’s and women’s clothing and in fur and fur goods caused many reduc- 
tions in forces and some temporary closures. Men’s furnishings shops again 
reported fewer workers, contrary to the increase usually shown in November. 
Shoe faetories made more drastic cuts in employment than customary. A 
drop in the number engaged by glove and bag makers resulted from irregular 
changes. The downward movement in most of the textile industries was 
uneven, with some firms reporting more employees than they did in October. 


FACTORY EMPLOYMENT IN NEW YORK STATE (PRELIMINARY) 























Percentage Change 
October to November 1931. 
Industry. 
Total State. | N. Y. City. 
EE EEE ET om). 7 £14 
Miscellaneous stone and minerals-------.---------- 50 +6.4 
Lime, coment and plaster. .......-..---.-0-.------ —$.9 patti 
ST ME ES ono ucesecuacecenccente- +0.6 No change 
SRR «roe Ee aE Pe oe ae +0.7 +1.0 
Re I ne oc ccmeceecews +0.2 —1.7 
Silverware and jewelry........--..-.-.--...-<---- —1.4 —6.0 
Brass, copper and aluminum--_-.-.....----.-------- —4.4 —11.4 
ER ak a i a aa aa +0.2 ‘tiated 
ctural and architectural fron........-..------- —3.9 +5.7 
Sheet metal and hardware-..-......----.--------- —0.1 +0.4 
Firearms, tools and cutlery......----------.------ —1.6 sain 
Cocking, heating and ventilating apparatus_-...__-- —2.5 —65.4 
Machinery and electrical apparatus------.--------- —0.9 —2.9 
Automobiles, airplanes, &c---..---...------------ +3.8 +0.2 
Railroad equipment and repair shops----.-.-------- +1.4 +6.4 
SE Se BI in concn nccancesenncne +2.3 —1.4 
Instruments and appliances........--......-.---- +2.8 +1.9 
Wood manufactures- ------- ant —3.9 —1.8 
Saw and planing mills-__........_.-- <a —13.7 —4.5 
Furniture and cabinet work--......-.- ine —2.4 —0.7 
Pianos and other musical instruments. aoa —2.9 —2.5 
EO Cnn. co ncvackdisnesocevensaes +0.9 8 
Furs, leather and rubber goods-.--.......-.........-- 9 —18.3 
PCAC Chs 140 pb chSWebeesiawschecaseedouccen —5.0 dae 
ia iicGnétbneecaconandeanduaee —10.9 —10.9 
LER andnetenseeegdneatnooeedacnne —7.6 —39.6 
Se, ON, CONUOS BOCES. Wc cecncncocccestecee —4.1 —7.4 
per ONG Gaee Herons... 22 enw enceee —6.0 —1.8 
i CS ici cenaceusecccescucesesss —3.2 mee 
Chemicals, oils, paints, &c-.--.-......--------..----- —18 ee 
Drugs and industrial chemiecals----............---- —4.1 —3.6 
a. Cuednede band renebboossdiece —0.9 —1,1 
int cccen dbus weespenrtnnseceeocewno —1.1 —0.4 
Photographic and miscellaneous chemicals. --------- —O0.9 ais 
i inkvn datum odhaadéncasducccesuece —1.2 +1.6 
Printing and paper goods-.--...---.-.-------------- +0.4 —0.2 
i ns acnenskrecensegesouseber= —0.2 is 
us paper goods. .......--.------------- +2.1 +1.0 
Printing and bookmaking......................-- +0.3 =f): 2 
CRAG dndnhacaneecneccasveckbestsroceseuess —3.0 —2.4 
i it Sih... .2. adbengeiepesidedscwadhnbee +2.9 +5.7 
—3.8 +2.2 
—20.4 pan a 
+0.3 —10.0 
—1.2 —8.6 
—9.8 —9.0 
—14.4 —8.0 
—5.9 —4.5 
—12.3 —12.7 
—3.7 —3.4 
—18.4 —18.4 
—4.1 —3.3 
—1.0 —0.7 
—4.3 —3.3 
—1.3 No change 
—19.9 —10.0 
—3.2 —2.1 
—0.4 —0.4 
— 3.1 —2.3 
—65.1 —8.0 
—18.2 —11.1 
+3.7 +2.0 
+0.6 +2.0 
—3.0 —4.9 

















In the cotton textile factories reductions were more severe and were reported 
by almost every firm. 

Among the up-State industrial centers, the heaviest reductions in employ- 
ment were reported in Rochester, Utica and Albany. Reduced activity in 
the clothing, cotton textile and shoe industries contributed to the decline. 
Gains in a few metal industries were nearly offset by losses in other indus- 
tries in Syracuse and were entirely wiped out in Buffalo. Employment and 
payrolls remain about even in Binghamton, with the tendency slightly down- 
ward. A general decline was recorded for New York City. 








Review of the Building Situation in Illinois During 
November and the First Eleven Months of 1931— 
Less Buildings Authorized in November Than in 
October. 


Howard B. Myers, Chief of the Division of Statistics and 
Research of the Illinois Department of Labor in reviewing 
the Illinois Building situation says that ‘“‘During the month 
of November 1931, 1,098 building projects, involving a total 
estimated expenditure of $2,093,657, were authorized in the 
45 reporting Illinois cities. This represents a loss of 27.8% 
in number of buildings authorized and 29% in estimated 
valuation from October. The number of building projects 
authorized this November was 30% below November a 
year ago, while the estimated valuation was 70.5% below 
last year. The total estimated valuation of $2,093,657 for 
the month of November 1931, was the lowest on record for 
any month since January 1921, the earliest month for which 
figures are available. Mr. Myers continues under date of 
Dec. 13: 


The decline in valuation between October and November this year was 
due mainly to the reporting suburban cities. Smaller declines were reported 
for Chicago and for the reporting cities outside the metropolitan area. The 
decrease in valuation from October for suburban cities was 62.9%, for 
Chicago it was 14.5%, and for the cities outside the metropolitan area, 
22.2%. The valuation for November 1931, compared with November 
1930, showed a decline of 68.2% for the reporting suburban cities, 72.7% 
for Chicago, and 67.1% for the cities outside the metropolitan area. 

The loss from October in valuation for the 45 reporting cities as a whole 
was due mainly to non-residential building. This type of building declined 
from $1,286,767 in October to $711,111 in November, a drop of 44.7%. 
During the same period, additions, alterations, repairs and installations 
declined 28.3%, from $1,029,373 in October to $738,411 in November. 
Residential building in the 45 cities, standing at the very low level of 
$633,7€5 for October, increased 1.6% during the month. The total esti- 
mated valuation for this type of building in November 1931, was $644,135. 

November reports indicate that the three main types of building projects 
declined in nearly equal proportion for Chicago, compared with October. 
The sharp decline registered by the 21 reporting suburban cities was due 
mainly to non-residential building. The valuation for this type of building 
declined 89% from the preceding month. Additions, alterations, repairs 
and installations also suffered a severe decline, while residential building 
increased sharply, rising from the low level of $100,500 in October to 
$162,980 in November, an increase of 62.2%. In the 23 reporting cities 
which lie outside the metropolitan area, all three types of building showed 
declines in valuation. The relative decline was most severe for additions, 
alterations, repairs and installations, while residential building experienced 
the smallest percentage decrease. 

Of the 21 reporting suburban cities, five showed gains in estimated 
valuation over October. Five cities—Harvey, Kenilworth, Lombard, 
River Forest and Wheaton—reported a valuation above the level of Novem- 
ber 1930. Eight of the 23 reporting cities outside the metropolitan area 
reported increases in valuation over the preceding month and four— 
Avrora, East St. Louis, Freeport and Kankakee—reported a valuation 
higher than that of a year ago. The large gain over last month reported by 
Aurora was due mainly to a permit for a $103,000 building in the public 
works and utilities group. 

The total estimated valuation of $2,093,657 for all reporting cities was 
to be divided according to types of building as follows: Residential building 
30.8%, non-residential building 34%, and additions, alterations, repairs 
and installations 35.3%. In Chicago, the corresponding distribution was 
16.7%, 36.1% and 47.3%: in the suburban cities it was 59.1%, 18.7% 
and 22.2%, and for the cities outside the metropolitan area 42.4%, 36.6% 
and 21%. 

A total of 116 residential buildings were authorized in 45 cities during 
the month,-providing for 125 families at a cost of $644,135. Twenty-nine 
of these buildings, to cost $187,550 and to provide for 31 families, were to 
be erected in Chicago; 19, to cost $162,980 and to provide for 22 families, 
in the suburban cities; and 68, to cost $293 ,605 and to provide for 72 families, 
in the cities outside the metropolitan area. 

An estimated total of $711,111 was to be expended on the 381 non-resi- 
dential building projects authorized in the 45 reporting cities. One 
hundred and forty-eight of these bpildings, to cost $405,715, were to be 
erected in Chicago; 76, to cost $51,632, in suburban cities; and 157, to cost 
$253,764, in cities outside the metropolitan area. Six hundred and ene 
addition, alteration, repair and installation projects were authorized during 
the month in all reporting cities, with an estimated cost of $738,411. In 
Chicago, 265 such projects were to cost $531,687; in the suburban cities 
79 such porjects were to cost $61,078; and in the other reporting cities, 257 
such projects were to cost $145,646. 

During the first 11 months of the current year, 15,896 building projects 
were authorized in the 45 reporting cities, with a total estimated cost of 
$75,142,627. During the same period last year, 23,727 projects were 
authorized, estimated to cost $126,803,424. For the year to date, there- 
fore, the number of building projects authorized has decreased 33%, while 
the total estimated cost of such buildings has decreased 40.7%, from the 
preceding year. The reporting cities outside the metropolitan area have 
experienced the largest percentage decline in valuation from 1930. The 
decline in these cities for the eleven months of 1931 as compared to the 
eleven months of 1930 has been 44.6%. The estimated valuation for 
Chicago as compared with the preceding year has declined nearly as much, 
43%. The reporting suburban cities have suffered considerably less than 
either of the other two geographical areas, the decline for these cities 
amounting to 23.4%. 

Only four of the 21 reporting suburban cities reported a total valuation 
for the year 1931 to date exceeding the first 11 months of 1930. These 
cities were Evanston, Forest Park, River Forest and Wilmette. Five of 
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the 23 reporting cities outside the metropolitan area showed such increases. 
These cities were Aurora, Bloomington, Murphysboro, Ottawa and Quincy. 


Mr. Myers’ statistics follow: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 


BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN NOVEMBER 
1931, BY CITIES. 
























































Nov. 1931. Oct. 1931. Nov. 1930. 
Cittes. No. of} No. of| Estimated |\No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
$ 3 $ $ $ $ 
Total all cities......... 1,098; $2,093,657} 1,520) $2,949,905/a1,568' a$7,100,704 
Metropolitan area......| 616] 1,400,642| 861| 2,059,238| 974| 4,995,127 
Chicago. ...-........ 442) 1,124,952) 588) 1,315,867) 737| 4,127,500 
Metropolitan area, ex- 4 
deltas | 117 275,690] 273 743,371| a237| «867,627 
Hy a algal al aes 
oon ecereeeee y " al a5,430 
} oo------- 6 12,925 14 19,300 12 56,965 
” os A aaeneenaaiae 28 62,000 24 142,250 33 91,000 
= =e eenennne 10 2,475 11 600 11 52,450 
Glencoe_..-----_--- ; er 1 47'00 9 39.630 
Glen Ellyn. ..--222.- 3 96.708} 6 1225 10 e328 
iiialiammamdel ’ y 20 1835 
Highland Park. ..... 4 5.365 6 4,400 2 1,400 
Lag. ay one-ene-- 2 425 11 9,530 5 500 
i cis thee id 19 31,063 14 91,533 17 112,443 
ime Fea breoseieeicnaerl 3 y 10 9,434 6 1,750 
ao 2,695 14 29,100 7 9,979 
---~ nenes 19 18,965 28 69,970 22 635 
oy ipepeanens 7 14,135 16 22,860 16 39,645 
Sine Pe nnn 4 34,750 5 1,840 3 5,000 
Won Fe os ~------- 2 2,350 4 6,000 2 6,250 
Wheaton... 22222222 7 eas 2 122'175 16 149'890 
Wilmette. .----__--- 3 900 9 8.125 6 80, 
Total outside metropoli- 
eee 482} 693,015) 659; 890,667) 594) 2,105,577 
a 18 15,232 34 16,033 25 24,708 
ape mame 24 124.784 40 31,219 49 108,528 
See Te ooeeren 4 5,595 3 4,200 4 28,000 
ne ane manta 2 7,000 2 12,000 12 31,000 
er renee 2 2,025 4 1,050 3 7,450 
ae woneeneene- 1 500 2 ’ 2 33,000 
— oo en------ 7 27,308 14 64,650 16 39,876 
—. 1 2 2 fot ee 
“2 occscorese 33 ES ’ ’ 
—- Louis...... < 23 15.735 50 81,000 40 66,600 
po; didi tatenetaa ieee 10 22,750 13 27,025 11 11,950 
Granite Oliy 2222. wwe] gon gee | gyesl oss 
a te fr 15 26,500 32 45,708 29 217,750 
Kankakee.----.-----| .4| 44,000) 6) 4.018} 5] 30,550 
apap enmaretasercaas 86 23.023 62 40,217 55 98,368 
Murphysboro pbisgalbinas + 20.000 ri 10,400 8 21,500 
— o eon nen ee---- 55 137.060 88 158,930 68 175,550 
Quincey. Se ceeocoraresce 16 7,440 17 18,040 13 412,990 
Rockford eeceerorese 38 30,000 46 25,370 69 184,255 
eo ag lly 48 21,906 51 25,173 63 43,157 
ia." 53 44,752| 105 86,007 42 150,920 
Wouasn 22 47,705 22 42,742 27 159,950 

















a These revised figures include corrections in the figures for Blue Island. 


TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH NOVEMBER 1931, BY CITIES. 
























































Jan.-Nov. 1931. Jan.-Nov. 1930. 
Ctttes No. of| Estimated | No.of, Estimated 
Bldgs. Cost. Bldgs. Cost. 
15,896 |a$75,142,627 623,727 |a$126808,424 
9,199} 61,063,223) 14,206) 101,374,588 
6,505| 48,259,556) 10,352) 84,670,567 
2,694| 12,803,667) 03,854) 616,704,021 

233 679,849 4 845,795 
251 219,789 6276 6363 ,167 
141 1,066,953 234 1,110,399 
340 3,192,250 494 3,075,450 
122 242,960 193 225,605 

48 183,634 96 697,197 

84 215,314 98 471,837 

91 216,382 201 329,287 
165 458,705 181 985,435 

30 108,015 40 355,078 

79 118,680 93 739,150 
165 1,041,104 179 1,680,765 

65 60,803 76 263,101 
170 539,959 233 690,616 
229 823,223 303 1,362,325 
124 487, 247 102,275 

47 697,698 67 ,888 

27 37, 44 73,586 

48 158,650 65 244,500 
143 910,889 175 824,965 

1,343,330 115 1,370,600 

6,697| 214,079,404} 9,521) 25,433,836 
333 GA477,649 431 1,034,336 
467 1,205,147 673 1,155,823 

28 44,005 38 945 

59 708,700 118 484,700 

45 36,795 83 186,673 

10 36,500 30 132,350 
127 264,224 133 363,979 
239 759,530 437 1,980,415 
503 1,057,821 623 1,337,189 
442 585,416 610 720,646 
129 271,273 177 590,686 

15 66,150 62 309,900 
320 876,997 417 2,414,390 

57 140,698 81 248,902 
696 510,553 909 1,334,535 

3 7, 3 4, 

70 523,100 97 268,050 
763 1,629,292; 1,139 3,296,645 
161 1,355,303 231 1,013,174 
562 625,352 991 ,684,150 
613 462,057 952 859,956 
827 1,745,818 941 3,188,417 
228 89,524 345 1,743,175 











a These revised figures include corrections in the figures for Alton. b These 


revise figures include corrections in the figures for Blue Island. 


Gas Utility Revenues Aggregate $537,306,395 in First 
Ten Months. 


Revenues of utility concerns engaged in the distribution of 
manufactured and natural gas aggregated $537,306,395 
during the first ten months of 1931, according to reports 
from companies serving some 13,656,740 customers and 
comprising approximately 90% of the utility distribution of 
manufactured and natural gas, it was announced by Paul 
Ryan, Chief Statistician of the American Gas Association, 
who further reported as follows: 

The manufactured gas companies reported revenues of $314,191,940 for 
the ten month period, representing a decrease of 2.3 % from the $321,654,799 
reported by these same concerns for the corresponding period of 1930. The 
revenues of the natural gas utilities reporting for the ten month period 
totaled $223,114,455, a drop of 6.9% from the same interval of 1930. 

For the ten months ending with October sales of the manufactured gas 
companies aggregated 292,992,851,000 cubic feet, representing a decline 
of 2.3% from 1930. 

. Sales of natural gas reported for the same ten month interval totaled 
549,985,192,000 cubic feet, as compared with 605,192,164,000 cubic feet 
during the initial ten months of 1930, a loss of 9%. 

In New England, manufactured gas sales for the ten month period were 
up 1.2%, the result in large part of a gain of some 20% in sales of gas for 
house-heating purposes during the period. In the Middle Atlantic States, 
comprising New Jersey, New York and Pennsylvania, sales for the first 
ten months of 1931 totaled 120,721.966,000 cubic feet, or substantially the 
same figure reported for the corresponding period of the preceding year. 
In the East North Central States, embracing Illinois, Indiana, Michigan, 
Ohio and Wisconsin, manufactured gas sales were down 7% for the ten 
month period, the result in large part of a drop of 15% in sales of gas for 
industrial-commercial uses. 








Low Lumber Production Continues. 


Limited production of lumber continues through the week 
ended Dec. 12 and both orders and shipments exceeded the 
cut by about 15%, it is indicated in telegraphic reports 
from 800 leading hardwood and softwood mills to the Na- 
tional Lumber Manufacturers Association. These mills 
reported their combined cut as amounting to 124,892,000 
feet. A week earlier 829 mills reported orders 21% above 
and shipments 18% above a production of 121,124,000 feet. 
Comparison by identical mills figures for the latest week 
with the equivalent period a year ago shows—for softwoods, 
453 mills, production 42 % less, shipments 32% less and orders 
44% less than for the week in 1930; for hardwoods, 212 
mills, production 29% less, shipments 14% less and orders 
13% under the volume for the week a year ago. 

Lumber orders reported for the week ended Dee. 12 1931, 
by 570 softwood mills totaled 126,754,000 feet, or 14% 
above the production of the same mills. Shipments as re- 
ported for the same week were 126,479,000 feet, or 14% 
above production. Production was 110,719,000 feet. 

Reports from 251 hardwood mills give new business as 
17,404,000 feet, or 23% above production. Shipments as 
reported for the same week were 17,185,000 feet, or 21% 
above production. Production was 14,173,000 feet. The 
Association further reports as follows: 

Unfilled Orders. 

Reports from 494 softwood mills give unfilled orders of 482,809,000 feet, 
on Dec. 12 1931, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day-year—and may be com- 
pared with unfilled orders of 510 softwood mills on Dec. 13 1930, of 768 ,469,- 
000 feet, the equivalent of 15 days’ production. 

The 416 identical softwood mills report unfilled orders as 437,818,000 
feet on Dec. 12 1931, or the equivalent of 10 days’ average production, as 
compared with 761,088,000 feet, or the equivalent of 17 days’ average 
production, on similar date a year ago. Last week’s production of 453 
identical softwood mills was 105,571,000 feet, and a year ago it was 181,- 
408 ,000 feet; shipments were respectively 118,350,000 feet and 175,065,000; 
and orders received 199,809,000 feet and 214,223,000. In the case of 
hardwoods, 212 identical mills reported production last week and a year 


ago 13,148,000 feet and 18,492,000; shipments 15,641,000 feet and 18,- 
154,000; and orders 14,226,000 feet and 16,358,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 223 mills reporting 
for the week ended December 12: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. ¥ sh . Feet 

Domestic cargo Domestic cargo oastw an 
delivery . 34,093,000 delivery .. ..117,777,000 intercoastal_ .29,206,000 
Eo ictainien 13,191,000 | Foreign. ...-- 70,784,000 | Export...-...- 14,444,000 
ee. oe 19,497,000 i 53,826,000 | Rail_......-.- 21,373,000 
ATER IERE Base” 6,033,000 Local.....-..- 6,033,000 
rs 72,814,000 0 ee 242,388,000; Total.....-.- 71,056,000 


Production for the week was 67 ,623 000 feet. 

For the year to Dec. 5, 168 identical mills reported orders 0.08% above 
production, and shipments were 4.7% above production. The same num- 
ber of mills showed a decrease in inventories of 10.2% on Dec. 5, as com 
pared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 120 
mills reporting, shipments were 14% below production, and orders 20% 
below production and 7% below shipments. New business taken during 
the week amounted to 19,089,000 feet, (previous week 18,942,000 at 112 
mills); shipments 20,496,000 feet, (previous week 19,614,000); and produc- 
tion 23,730,000 feet, (previous week 21,337,000). Orders on hand at the 
end of the week at 107 mills were 57 414,000 feet. The 112 identical mills 
reported a decrease in production of 37%, and in new business a decrease 





of 43% , as compared with the same week a year ago. 
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The Western Pine Association, of Portland, Ore., reported production 
from 119 mills as 13,302,000 feet, shipments 27 .274.000 and new business 
27 628,000 feet. The 86 identical mills reported production 61% less and 
orders 43% less than for the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
no production from 7 mills, shipments 1,120,000 feet and new business 
1,542,000 feet. The same number of mills reported a decrease of 9% in 
orders, compared with the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,078,000 feet, ship- 
ments 914,000 and orders 644,000. The 18 identical] mills reported pro- 
duction 40% less and new business 24% less than for the same week last 
year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 80 mills as 4,986,000 feet, shipments 5,619,000 and new business 
5,037,000. The 39 identical mills reported a 26% decrease in production 
and a 9% decrease in orders, compared with the corresponding week of 
1930. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 30 mills as 13,555,000 feet, shipments 15,291,000 and new 
business 15,463,000. The 194 identical mills reported production 26% 
less and orders 21 % less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 618,000 feet, shipments 
1,894,000 and orders 1,941,000. The 18 identical milis reported a 62% 
decrease in production and a 128% increase in orders, compared with the 
same week of 1930. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 220 mills show that for the week ended Dec. 5 
1931 total production of lumber reached 64,603,124 feet, 
orders 69,524,825 feet and shipments 62,483,936 feet, as 
compared with 59,188,825 feet produced, 64,665,439 feet 
ordered and 59,869,449 feet shipped during the preceding 
week. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
221 mills report for week ended Dec. 5 1931. 
(All milis reporting production, orders and shipments for last week) 


PRR, dbad ciscddcscctisneaniiond 65,083,124 feet (100%) 
prshdadicharcuivedrlaide diabidhes dike iets wikhirinte opts 69,874,825 feet (7.36% over production) 
ee eee 62,483,936 feet (3.99% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (340 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 
Actual production week ended Dec. 6 1931__......---.------.--- 76,900,332 feet 
Average weekly production 48 weeks ended Dec. 5 1931 109,468 .277 feet 
Average weekly production during 1930__..........--..---.---- 153 251,313 feet 
Average weekly production last three years 190,588,229 feet 
Se Do wn padiccnhawsedeaensoesonacsna 292,108 ,428 
* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS—1931- 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


ee wr er eee 


ewww ewe we mem wwe ere 


Week Ended— Dec. 5. Nov. 28 Nor. 21. Noo. 14. 
Production ...............-. 64,603,124 59,188,825 65,248,653 61,476,533 
Orders (100%)---..---..---- 524,825 64,665,439 73,443,809 72,862,349 

Rall (32%).-.-......-....-- 113,862 19,521,537 23,172,116 22,649,273 

cargo (40%)-.-- 27,789,585 28,965,270 25,609,124 25,974,167 

Export (17%).----------- .783,920 10,018,977 18,333,246 16,575,946 

Seba ddcsccase 7,837,458 6,159,655 6,329,323 7,662,963 
Shipments (100%)-------.-- 62,483,936 59,869,449 76,693,456 67,788,725 
TIED shesig ins iclh indiescs eons 20,485,913 19,781,811 21,703,640 22,240,125 

cargo (37%)---- 23,027,945 23,047,595 35,485,389 22,618,914 

Export (18%)-.-.-.--.--.---- 11,132,620 880, 13,175,104 15,266,723 
Local (12%)--.--.-----.-- ,837 ,458 6,159,655 6,329,323 7,662 963 
nfilled orders (100%) ------ 217,065,408 212,948,179 209,449,677 220,181,106 

eee peeeee 55,758,424 54,519,521 55,001,249 54,063,268 

Domestic cargo (44%)-.-. 96,408,436 93,914,980 88,608,326 103,526,737 

Export (30%) ...........- 64,898,548 64,513,678 65,840,102 62,591,101 

188 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete 
for 1930 and 1931 to date.) 
Average 48 Average 48 
Week Ended Weeks Ended Weeks Ended 
Dec. 5 1931 Dec. 5 1931. Dec. 6 1930. 
ne CONN ne mammaire 62,632 .060 90,686 ,529 128 045,751 
CN ee ic ena cnbddaduis 67 ,363 064 90,793,375 122,415,400 
Shipments Si ibinnhtn dink nteade wate 61,124,176 94,966,099 126 ,066 ,486 
































Orders on 
Hand Be- Orders Cancel- Ship- 
gining Week| Received. \latton Ad-| ments. 
Dec. § 1931. justments. Dec. 5 1931. 
Washington & Oregon 
(87 Mtlis)— Feet. Feet. Feet. Feet. Feet. 

California (64 milis)---.| 39,265,793) 8,913,449] 779,185] 9,725,481] 37,674,576 
Atlantic Coast (73 milis)| 45,960,215|14,508,136| 1,050,507|11,908,349] 47,509,495 
Miscellaneous (15 milis).| 6,130,563) 1,061,000 e 409, 6,731,763 
Total Wash. & Oregon| 91,356,571/24,482,585| 1,879,692/22,043,630| 91,915,834 

Reporting domes. cargo) 
only (2 mills)........ 1,927,409} 302,000 None| 772,807) 1,456,602 
Weetnebidemeabne 93,283,980 24,784,585 1,879,692 22,816,437| 93,372,436 

Britt. Col. (5 Mills) — 

California (3 mills) -.--. 1,890,000} 1,614,000 None| 475,000} 3,029,000 
Atlantic Coast (5 mills) - 767,000) 1,741,000 None} 201,000} 2,307,000 
RES oe None None None None None 
Totals Brit. Columbia] 2,657,000) 3,355,000 None} 676,000) 5,336,000 

Reporting domes. cargo 
GP Kktbadncadsande None} None None None None 
sco ckbnaiawed 2.657.000) BERGEN © cescec 676,000} 5,336,000 
Totals domes. cargo__ 95,940,980 28,139,585 1,879 ,692'23,492,437' 98,708,436 























Consumption of Rubber by Manufacturers in the 
United States in November Increased 3% Over 
the Preceding Month—Imports 37.7% 
Than a Year Ago—Inventories Also Show Gain. 

Consumption of erude rubber by manufacturers in the 

United States for the month of November shows an increase 


Higher 





of 3% as compared with October and a usual seasonal 
decline of 8.8%. November consumption is estimated 
to be 22,943 long tons, as compared with 22,277 long tons 
for October and 23,479 long tons for November 1930, 
according to statistics released by the Rubber Manufacturers 
Association. Imports of erude rubber for November 
amounted to 43,733 long tons, an increase of 5.6% over the 
October figure of 41,395 long tons, and 37.7% above No- 
vember 1930. 

The Association estimates total domestic stocks of crude 
rubber on hand Nov. 30 at 292,493 long tons, an increase 
of 7% over October and 54% over Nov. 30 1930. Crude 
rubber afloat for the United States ports on Nov. 30 is 
estimated at 77,443 long tons, as against 68,427 long tons 
on Oct. 31 and 52,538 long tons on Nov. 30 1930. 








Further Decline in Production of Pneumatic Casings 
and Tubes During October—Output Exceeds Ship- 
ments—Inventories Higher. 


According to the Rubber Manufacturers Association, Inc., 
figures estimated to represent 80% of the industry, pro- 
duction of pneumatic casings and tubes exceeded shipments 
in October. During this month, according to these esti- 
mates, output totaled 2,379,004 pneumatic casings—bal- 
loons and cords—and 11,132 solid and cushion tires, as 
compared with 2,537,575 pneumatic casings and 10,371 
solid and cushion tires in the preceding month and 2,865,933 
pneumatic casings and 17,567 solid and cushion tires in the 
corresponding month last year. Shipments during the 
month under review amounted to 2,261,322 pneumatic 
casings and 13,621 solid and cushion tires, as against 2,- 
799,440 pneumatic casings and 20,309 solid and cushion 
tires in October 1930 and 3,145,438 pneumatic casings and 
12,786 solid and cushion tires in September 1931. Pneu- 
matic casings on haud as of Oct. 31 1931 totaled 6,640,052 
as compared with 6,526,762 at Sept. 30 1931 and 7,842,150 
at Oct. 31 1930. : 

Production of balloon and high-pressure {nver tubes during 
the month of October 1931 amounted to 2,461,578, as 
against 2,759,431 in the previous month and 3,161,048 in 
the same month last year. Shipments totaled 2,250,494 
inner tubes as compared with 3,320,103 in September 1931 
and 2,777,965 in October 1930. Inventories increased from 
6,476,191 inner tubes at Sept. 30 1931 to 6,656,913 at 
Oct. 31 1931 and also compares with 8,413,578 a year 
previous. 

The Association, in its bulletin dated Dee. 10 1931, gave 
the following data: 

PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the tndustry.] 



































Pneumatic Casings. Inner Tubes. 
Inven- Out- Shtp- Inven- Ou- Shitp- 
tory. put, ments. tory. | pu. ments. 

1931— | 
January.....- 7,165,846) 2,939,702) 2,995,479) 7,551,503, 2,898,405] 3,249,734 
February... 7,628,520) 3,188.274| 2,721,347) 7,936,773) 3,132,770) 2,720,135 
OS PEs 8,011,592) 3,730,061) 3,297,225| 8.379.974 3,559,644) 3,031,279 
Pi asaccgwe 8,025,135) 3.955.491) 3,945,525) 8,330,155 3,693,222) 3,708,949 
OS eee 8,249,856) 4,543,003) 4,332,137| 8,438,799, 4,329,731] 4,224,594 
sous ncewd »357,7 4,537,970; 4,457,509) 8,403,401| 4, .467| 4,317,643 
Fl necsnstad 7,935,565) 3,941,187) 4,369,526) 7,671,801) 3,964,174 4,664,964 
August.....-- 7,117,037) 3,124,746) 3,967,987) 7.019.217, 3,548, 4,240,408 
September_...| 6.526.762) 2.537.575) 3.145.488 6.476. 191| 2.759.431] 3,320,103 
| eee 6,640,062) 2,379,004| 2,261,322) 6,656,913; 2,461,578] 2,250,494 

1930— 

January... 9,539,353| 3,588,862) 3,505,404/ 10,163,267! 3,685,410] 3,885,717 
February 9,928,838] 3,644,606) 3,356,104 10,428,968) 3,707. 3,469,919 
3,890, 3, 10,543,026) 3,952,921] 3,781,789 
4 4, y 11,027,711) 4,408,030] 3,078,697 
a 4, 11,081,523; 4,428,377] 4,058 847 
4 10,889,444) 3,959,972} 4,212,082 
3. .357, 9,325,602! 3,151,107) 4,684,182 
SS ae 8,678,184) 8,332,489) 4.139.900) 8,589,304) 3,836,880] 4,609,856 
September....| 7,849,411] 2,692,355) 3,524,141) 8,052,121! 3,053,424) 3,632,458 
October -....- 7,842,150) 2,865,933, 2.799.440) 8,413,578, 3,161,048] 2,777,985 
November... .| 7,675,786) 2,123,089} 2.267.465) 8,250.432, 4,143,609] 2,230,654 
Wee .202,750! 2.251,269) 2, -960' 7,999.477 2,448,195! 2,729,973 
CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 


PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
ANP OUTPUT OF PASSENGER CABS AND TRUCKS. 


























Consumption. Production 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars. Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds) (Pounds) (Gallons) 
Siinecdunedwua 165,963,182) 518,043,062 10,708,068,000| 3,929,535) 535,006 
SSS eae 177 979,818) 515,994,728 12,512,976,.00| 3,093,428! 486,952 
iil n-saiehoos 222.243 398) 600.413.401 13,633,452,000| 4,024,590) 576.540 
iisktctansonn 208 824,653) 598,994,708 14,748,552.000| 4,811,107) 810,549 
PO negeudetd 158,812,462 ee ee 2,939,791) 569,271 
onth of: 
Se SOUL caecce 12,738,467) 36,318,980 1,127,832.000 144,878) 33,521 
3 12,002,161} 36,651,119 1,097,208,000 189,264) 39,975 
, 14,040,803 41,850,633) 1,303 ,302,.000 241,728) 47,696 
15,243,625) 45,016,344, 1,402,800,000 299.7. 63,131 
8,009,764| 53,417,709| 1,499,904.000 280,041) 47,812 
17.084,749| 51,279,827| 1,611,540,000 213,741 y 
15,139,769} 46,696,925) 1,657,446,000 2 i 
11,745,425) 36,231,633) 1,657 ,446.000 158,851| 32,890 
9.584.599) 29,854,183) 1.543,500.000 111,336] 31,876 
9,262,999' 28,371,957' 1,472,142,000 59,176' 22,406 





~x These figures include Canadian production and ears assembled abroad the parts 
of which were manufactured tn the United States. 

Note,— With the exception of gasoline consumption and ear and truck production; 
the figures shown above since January 1929 are estimated to represent approxi- 
mately 80% of the industry as compared with 76% for prior years. 
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Agricultural Yield of 1931—The Season’s Grain and 
Other Farm Productions—Farm Prices—Total Value 
of Agricultural Products. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Dec. 16 its estimates of 
the acreage, production and value (according to current farm 
prices of Dec. 1) of the important farm crops of the United 
States in 1931, 1930 and 1929, based on the reports and 
data furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture 
and Extension Departments. This report shows that the 
total value of all agricultural products in 1931 is placed at 
$4,122,850,000, as compared with $5,818,820,000 in 1930 
and $8,088,494,000 in 1929. This year’s farm crops, there- 
fore, are valued at $1,695,970,000 less than last year and 
$3 965,644,000 less than two years ago. The comments 
and figures follow: 


On the basis of Dec. 1 prices, the total value of the crops produced 
in the United States in 1931 is estimated by the Department of Agriculture 
at $4,122,850,000, compared with $5,818.820,000 last year and $8,088.- 
494,000 in 1929. The decline in crop values compared with two years 
ago is nearly $4.000,000.000, or 49%. The percentage of decline is rather 
uniform in ali parts of the country, except for the very heavy reduction 
in the Dakotas due to drouth this year. The decrease is also shared by 
practically all crops. About $1,043,000,000 of the decrease is in corn, 
$854 ,000 000 in cotton and cottonseed , $446 ,000,000 in wheat, $386 000,000 
in hay, $263,000,000 in potatoes, $220.000,000 in oats and $130,000,000 
in tobacco, with correspondingly large decreases for less important crops. 

These reductions in value are due primarily to the decline in prices. 
In comparison with 1930 prices in 1931 are about 36% lower and pro- 
duction of principal crops was 10.1% greater. Exclusive of fruits, the 
acreage harvested in 1931 was 350,672,000 acres, a reduction of 9,255,000 
acres, or 2.6% from the acreage harvested in 1930. With acreages higher 
in most parts of the country, this reduction was due to the tremendous 
decrease of more than 13,000,000 acres from drouth and crop failure in 
California and five States in the Northern Great Plains, an area equal 
to approximately 21% of the total crop acreage in those States in 1930. 
Crop yields per acre harvested in 1931 averaged 11.7% higher than the 
very low yields of 1930 and 4.1% above the yields of 1929, which were 
97.8% of the average yields of the preceding 10 years. 


The Revisions Made Necessary by United States Census Figures. 


These valuations are based on estimates which have been materially 
revised towards the production shown by the census for 1929. Except 
where other enumerations, records of commercial deliveries or differences 
in classification justify other figures, the estimates of acreage, yield and 
production in 1929 are substantially the same as those determined by the 
census taken in April 1930 for the crop season of 1929. The estimates for 
1930 and 1931 have been revised proportionately. This complete revision 
has not materially changed the estimates of tota] production of wheat, 
rice, tobacco, peanuts, beans, sugar beets, broomcorn or hops, and in 
general estimates for other crops have been little changed in areas where 
they are extensively raised for sale. The crops chiefly affected are those 
which are largely fed or consumed on the farms where grown and for which 
it is difficult to determine the true level of production. For these crops 
the revision represents in part a shift from reports based on field-run 
weight at harvest to production as determined some months later, after 
there has been some shrinkage and loss in curing, cleaning and culling 
and some incidental use. This does not affect to any extent comparisons 
between the revised United States estimates for the last three seasons, 
but it may affect some comparisons between crops and between States. 
Pending complete revision of the earlier records, the present estimates for 
feed crops, potatoes, sweet potatoes and some minor crops are not com- 
parable with the unrevised estimates for years prior to 1929. The esti- 
mates of cotton production are not affected. since these have been revised 
at the close of each ginning season on the basis of the annual census enumera- 
tion of cotton ginned. Estimates for commercial fruits and vegetables 
cannot be fully revised until the complete census figures are available, 
but changes in totals are expected to be small. 

A revision from 1919 to 1928 inclusive is being prepared for the field 
crops for publication before the beginning of the 1932 crop season. 


Corn. 


The 1931 corn crop in the United States of 2.557,000,000 bushels was 
24% larger than the very short crop of 2,060,000,000 bushels in 1930, 
and 1% larger than the 1929 crop of 2,535,000,000 bushels. The acreage 
of 104,970,000 was 4.2% greater than in 1930 when 100,743,000 acres 
were grown and 7.3% greater than in 1929 when the acreage was 97,806,000 
acres. These estimates relate to the production on the entire acreage for 
all purposes expressed as equivalent bushels of ear corn and includes that 
part of the acreage utilized for husking, silage, fodder or hogging down. 

Yields per acre in 1931 were materially higher than in 1930 in the area 

affected by the drouth in that year, but lower in the Western States. The 
1931 yields were also higher than in 1929 in the entire country east of the 
Rocky Mountains, except in the important corn States of lowa, Nebraska, 
South Dakota, Minnesota and Wisconsin, where hot, dry weather adversely 
affected the crop. Grasshopper damage was also a factor in part of this 
area. 
The production of corn for grain (husked and snapped) in 1931 was 
2,200,000,000 bushels, compared with 1,700,000,000 bushels in 1930 and 
2,100,000,000 bushels in 1929. Production of silage did not vary greatly 
in the three years, since farmers, insofar as abie, increase the acreage cut 
for silage in years of low yield and decrease the acreage in years of high 
yields. Yield per acre in 1931 was 7.34 tons: in 1930 only 6.30 tons, and 
in 1929 7.30 tons. The acreage cut for fodder and hogged or grazed was 
11,626,000 acres in 1931, 11,453,000 acres in 1930, and 10,589,000 acres 
in 1929. 

The revision to the basis of the census for 1929 was less than 1% for 
acreage and about 3% lower in average yield than the previously pub- 
lished estimate for 1929. 

Wheat. 


Total wheat production in the United States in 1931 is estimated at 
892,271,000 bushels, which is 34,111,000 bushels, or 4.0% greater than 
last year’s production, and 79,698,000 bushels, or 9.8% greater than the 
1929 production. The increase in production during the past two years 
has taken place notwithstanding decreases in harvested acreage. The 
total area harvested in 1931 is estimated at 54,949,000 acres, which is 


6,189,000 acres less than the 1930 acreage and 7,722,000 acres less than 
the 1929 acreage. 

In general, the 1931 season was exceptionally favorable for the wheat 
plant in the principal winter wheat areas, and exceptionally unfavorable 
in the Northern Great Plains States where the bulk of the spring wheat 
acreage is located. 

Revisions for 1929 based on the census resulted in practically no changes 
in the United States estimates of wheat production. 


Winter Wheat. 


The acreage harvested in 1931 was 41,009,000 acres. This represents 
an increase of 3.8% over the acreage harvested in 1930, and an increase 
of 1.1% over the acreage harvested in 1929. The acreage planted in 
the fall of 1930 was less than that planted in either of the two preceding 
falls, but abandonment during the winter of 1930-31 was unusually small. 

Production of winter wheat in 1931 was 787 465,000 bushels, an increase 
of 185,625,000 bushels, or about 31% over the amount produced in 1930. 
An unusually favorable season resulted in an average yield per acre of 19.2 
bushels in 1931 as compared with 15.2 in 1930, and 14.2 in 1929. With 
the exception of the Western group of States, higher yields per acre were 
secured this year than last in practically every State. Compared with 
last year, 1931 production was about 91% greater in the South Central 
group of States, 33% greater in the North Central States, and 9% less in 
the Western States. 

Durum Wheat. 

The acreage in Minnesota, the Dakotas and Montana was reduced 
largely as a result of the severe drouth in 1931 in the Northern Great 
Plains, to 2.869.000 acres in 1931, as compared with 4,745,000 acres in 
1930 and 5.571.000 acres in 1929. Yield per acre was only 6.4 bushels. 
In 1930 the yield was 12.2 bushels, and in 1929, 9.8 bushels. From a 
total production of 54,710,000 bushels in 1929 and 57,719,000 bushels in 
1930, the production declined to 18,395,000 bushels in 1931. 


Spring Bread Wheat. 

The acreage harvested in 1931 was 11,071,000 acres. This was 5,813,000 
acres less than the area harvested in 1930 and 5,449,000 less than that 
harvested in 1929. The acreage was reduced 30% from that of last year 
in the North Central group of States and 42% in the Western States. A 
large part of the reduction in harvested acreage resulted from the 1931 
drouth, which caused a considerable acreage of wheat in the Northern 
Great Plains regions to be cut for hay or to be entirely abandoned. 

The drouth also affected yields on the area harvested. In 1931 the 
yield per acre was only 7.8 bushels, as compared with 11.8 bushels in 1930 
and 10.9 bushels in 1929. Total production was 86,411,000 bushels in 
1931; 198,601,000 bushels in 1930, and 180.854,000 bushels in 1929. 

The four States of Minnesota, North and South Dakota and Montana 
produced only 54,370,000 bushels of spring wheat other than durum in. 
1931. as compared with 142.618,000 bushels in 1930. The harvested 
acreage in these States was reduced from 13,593,000 acres in 1930 to 
8,788,000 acres in 1931. and the average yield per acre was reduced from. 
10.5 bushels to 6.2 bushels. 

Oats. 

The acreage of oats harvested in 1931 was 39,722,000 acres, which was 
practically the same as in 1930. There was a considerable increase in. 
plantings throughout the Southern States where a shortage of feed was 
created by the severe drouth in 1930, and a small increase in some of the 
North Central States. Drouth caused considerable abandonment from 
North Dakota and South Dakota westward to the Pacific, and a con- 
siderably reduced acreage was harvested as grain in nearly all of the States 
embraced within that area where at least a million acres originally intended 
for grain were cut for hay. The revised estimates of 38,148,000 acres for 
1929 was mainly derived from the census enumerations of oats harvested: 
and threshed for grain. oats harvested and fed unthreshed, and a major 
portion of the acreage enumerated under mixed grains not separated in 
threshing. 

The yield of oats as determined by the census for 1929 was somewhat 
lower than the estimates previously compiled for that year. Adjustments. 
have been made to approximate the census yield in 1929 and to maintain 
comparability in subsequent years. The revised yield for 1931 is 28.0 
bushels per acre, as compared with 32.2 bushels per acre in 1930. The 
total production amounted to 1,112,142,000 bushels in 1931. There was 
a reduced production in all districts, except the South Atlantic and South 
Central group of States, where both the yield and acreage was in excess 
of that of the previous year. The 1930 crop, according to the revised 
estimate, was 1,277,764,000 btshels, and the 1929 crop was 1,118,414,000 
bushels. 

Barley. 


The acreage of barley cut for grain in 1931 is estimated at 11,471,000 acre 
as compared with revised estimate of 12,662,000 acres in 1930 and 13,523,- 
000 in 1929. Plantings were generally increased in the Eastern and Southern 
States where spring weather conditions were unusually favorable and where 
a shortage of feed grains existed, but a shortage of moisture in the North- 
western important barley States reduced the plantings in that section of 
the country. Heat and drouth lowered the yields very decidedly in the 
North Central and Western States, and much more acreage than usual was 
cut for hay in those districts. The total grain production is estimated at 
198,965,000 bushels, or 65.3% as much as was threshed in 1930 and 71% as 
much as in 1929. The average yield per acre was 17.3 bushels, whereas 
in 1930 it was 24.1 bushels and in 1929, 20.7 bushels. These yields have 
been adjusted to a comparable basis with the census for 1929 and are con- 
siderably lower than those reported by crop correspondents, the disparity 
being relatively greater than for the cash crops. 


Rye. 

The acreage of rye cut for grain in 1931 was 3,143,000 acres. This was 
400.000 acres less than harvested in 1930 but an increase of 89,000 acres 
over the revised estimate for 1929. ‘The acreage in 1931 increased in most 
States except the northern tier from Minnesota westward. While there 
was a general increase in planted area in all sections, the drouth conditions 
prevailing throughout the spring and summer reduced the harvested acreage 
in the Northwestern drouth area by more than a half million acres from 
that harvested in the previous year. 

The 1931 production is now estimated at 32,746,000 bushels which is 
about 28% less than that of 1930 but only about 2,000,000 bushels less 
than in 1929. ‘The revised yield per acre is 10.4 bushels for 1931, 12.8 
bushels for 1930 and 11.4 bushels for 1929. 


Buckwheat. 


The production of buckwheat in 1931 amounted to 8,875,000 bushels 
which was a gain of about 27% over 1930 and about 2% over 1929. In 
the buckwheat States that were within the area affected by drouth in 1930 
there was a marked increase in the 1931 production over their respective 
small crops of the previous year, while the 1931 production was lower in 
many of the North Central States where drouth was more or less prevalent 





during that season. 
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The acreage declined from 627,000 in 1929 to 573,000 in 1930, and was 
further reduced in 1931 to 502,000 acres. The average yield in 1929, as 
advised approximately to the census base was 13.9 bushels per acre. Com- 
parable yields as estimated for the two subsequent years were 12.2 bushels 
in 1930 and 17.7 bushels in 1931. 


Flazseed. 


Severe drouth in the summer was the principal factor in reducing the 
acreage of flaxseed harvested in 1931 to 2,313,000 acres as compared with 
3,732,000 acres in 1930 and 3,047,000 acres in 1929. In the Dakotas 
and Montana only about one-half of the acreage planted this year was 
harvested. 

The drouth also had an adverse effect on the yield per acre secured on 
the harvested acreage. For the country as a whole, the average yield per 
acre was 4.8 bushels in 1931, 5.7 bushels in 1930 and 5.2 bushels in 1929. 
Total production was 11,018,000 bushels in 1931; 21,240,000 bushels in 
1930 and 15,910,000 bushels in 1929. 

Revisions to the base of the census for 1929 resulted in practically no 
change in the estimated acreage but the estimate of 1929 production was 
reduced from 17,049,000 bushels to 15,910,000 bushels, a reduction of about 
7%. 

Rice. 

Rice production in the four States which grew nearly all the United States 
crop was 45,014,000 bushels (of 45 Ibs. each) in 1931, compared with 44,299,- 
000 bushels in 1930 and 40,604,000 bushels in 1929. In these States 970,000 
acres of rice were harvested in 1931, compared with 959,000 acres in 1930 
and 860,000 acres in 1929. 

The increase in 1931 over 1930 was due to a larger crop in California 
where 8,000,000 bushels were harvested from 125,000 acres in 1931 compared 
with 7,271,000 bushels harvested from 110,000 acres in 1930 and 6,213,000 
bushels harvested from 95,000 acres in 1929. 

Rice production in 1931 in the three Southern States (Arkansas, Louisiana 
and Texas) is 37,014,000 bushels, compared with revised estimates of 37,- 
028,000 bushels in 1930 and 34,391,000 bushels in 1929. 

Total rice acreage in these three States in 1931 was substantially the 
same as in 1930, as was also the average yield per acre for the three States 
combined. Acreage reduction in Louisiana was nearly offset by increases 
in Arkansas and Texas. Irrigation water was scarce in some localities in 
Louisiana but the yield per acre of 36.5 bushels for that State was higher 
than expected before harvest. The yield per acre was 39.0 bushels in 1930 
and 40.5 bushels in 1929. In both Arkansas and Texas yields per acre 
were higher than in either of the two previous years. 


Grain Sorghums. 

The production of kafir, milo, feterita and other grain sorghums for all 
purposes in 1931 expressed in equivalent bushels of grain was 104,529,000 
bushels, compared with 64,416,000 in 1930 and 81,041,000 bushels in 1929. 
The acreage of these crops increased from 6,131,000 acres in 1929 to 6,586,- 
000 acres in 1930 and 7,152,000 acres in 1931. Yields in 1931 were excep- 
tionally good in Kansas, Texas and New Mexico. The average yield for 
the United States in 1931 was 14.6 bushels per acre, compared with 9.8 
bushels in 1930 and 13.2 bushels in 1929. 

Production of threshed or headed grain sorghums in 1931 was 69,558,000 
bushels, compared with 37 ,203 ,000 in 1930 and 49,399,000 in 1929. Forage 
production was 3,533,000 tons in 1931, 3,750,000 tons in 1930 and 3,654,000 
tons in 1929. 

The decennial census for 1929 reported about 3% more acreage but 20% 
lower production of grain sorghums than estimated by the Crop Reporting 
Board for the census year. 

Broomcorn. 

Broomcorn acreage was sharply reduced in most Western areas in 1931. 
In New Mexico the reduction was 16% of the 1930 acreage; in Colorado, 
40%; in Kansas, 60%; and in the entire State of Oklahoma, 8%. On the 
other hand, acreage in Texas increased 10% and in Illinois, 18%. 

The total acreage harvested in the seven States for which estimates are 
made, was 309,000 acres in 1931, compared with 391,000 acres in 1930 and 
310,000 acres in 1929. Reduced acreages in 1931 were partly offset by 
better yields per acre. 

Broomcorn production in 1931 was 47,900 tons, which is somewhat 
under the usual annual disappearance (consumption). Production in 1930 
was 49,800 tons and in 1929 was 47,300 tons. 

Hay. 

The 1931 hay crop is one of the shortest in years. ‘Total production was 
72,366,000 tons, compared with 74,214,000 tons in 1930, and 87,308,000 
tons in 1929. The tame hay crop was 1.2% greater than in 1930, but 15.6% 
less than in 1929, and the wild hay crop was 24.4% less than in 1930 and 
27.3% less than in 1929. The small wild hay crop is due largely to the 
drouth which was particularly severe in the Northern Great Plains States 
where much of the wild hay acreage is located. 

The production of tame hay in 1931 was 64,233,000 tons, compared with 
63 463,000 tons in 1930 and 76,114,000 tons in 1929. Wild hay production 
was 8,133,000 tons, compared with 10,751,000 tons in 1930, and 11,194,000 
tons in 1929. 

Low yields of alfalfa in the Great Plains and Western States in 1931 were 
not fully offset by high yields east of the Mississippi River and the 1931 
production fell to 20,914,000 tons, compared with 22,871,000 tons in 1930 
and 23,854,000 tons in 1929. 

The production of clover and timothy hay was reduced materially by 
drouth in 1930 and again in 1931 through the killing out of acreage in 1930. 
Production in 1931 was 27,594,000 tons, compared with 27,570,000 tons in 
1930 and 38,405,000 tons in 1929. The production of sweet clover hay in 
1931 was 765,00 tons, compared with 851,000 tons in 1930, and 1,140,000 
tons in 1929. Lespedeza or Japanese clover hay in 1931 was produced to 
the extent of 384,000 tons, compared with 224,000 tons in 1930 and 384,000 
tons in 1929. 

The 1931 crop of annual legume hay was large, with both increased acreage 
and favorable yields. Production of 4,420,000 tons, compared with 2,708,- 
000 tons in 1930 and 3,065,000 tons in 1929. 

Because of shortage of the ordinary kinds of hay, and poor filling of 
heads, greatly increased acreages of grain crops were cut for hay when green 
or partially matured in both 1930 and 1931. Preduction in 1931 of this 
type was 4,645,000 tons, compared to 4,145,000 tons in 1930 and 3,506,000 
tons in 1929. The production of millet, sudan, and other miscellaneous 
hay crops, including old meadows, in 1931 was 5,511,000 tons, compared 
with 5,094,000 tons in 1930 and 5,760,000 tons in 1929. 

In the more southerly States, sweet sorghum forage is used as a roughage 
for feeding livestock. In 1931, 3,676,000 tons were produced; in 1930, 
2,760,000 tons and in 1929, 3,253,000 tons. 

The revision necessitated by a change to the base of census production 
were more drastic for hay than for any other major crops, largely because 
crop reporters at harvest probably reported yields as hauled from the 
field, while the census enumerations probably related to fully dry weights. 
The present estimate for tame hay in 1929 is 8.7% lower for acreage and 
17.4% lower for yield than the previously published estimate for this crop. 





For wild hay, the present estimate is 2.5% lower for acreage and 123% 
lower for production. The 1930 and 1931 yields are also adjusted to the 
lower census level. 

Hay Seeds. 

Alfalfa acreage harvested for seed in 1931 was 353,600 acres, a decrease 
of about 16% from the acreage harvested last year and a decrease of about 
12% from the 1929 acreage. Production was 852,600 bushels in 1931, or 
about 25% less than the 1930 production and about 13% less than the 1929 
production. Yields per acre in 1931 were below those of 1930 in most of 
the important producing States. 


Red and Alsike Clover. 

The seed production was 1,222,100 bushels in 1931, as compared with 
1,523,000 bushels in 1930 and 2,627,300 bushels in 1929. The acreage 
harvested in 1931 was 885,300 acres, or about one-half as large as the 
acreage harvested in 1929, and about 18% less than the 1930 acreage. 
The average yield per acre for the United States did not vary greatly 
in the three years. It was 1.38 bushels in 1931, 1.42 bushels in 1930, and 
1.47 bushels in 1929. 

Timothy Seed. 

The acreage increased from 406,700 acres in 1929 to 428.200 acres in 
1930 and 482,800 acres in 1931. Production was 1,377,700 bushels in 
1929, 1,740,000 bushels in 1930, and 2,045,600 bushels in 1931. 


Sweet Clover Seed. 

The acreage harvested in 1931 was 218,400 acres in 1931, about the 
same as in 1930, but 21% less than the 1929 acreage. Production was 
760,000 bushels in 1931, or about 10% less than the 1930 crop, and about 
35% less than the 1929 production. 


Lespedeza Seed. 
The acreage of 56,500 acres harvested in 1931 compared with 52,500 
acres in 1929 and 41,700 acres in 1930. Production was 238,400 bushels 
in 1931, 128,100 bushels in 1930, and 198,700 bushels in 1929. 


Soy Beans. 

The soy bean crop harvested and gathered in 1931 is estimated at 14,917,- 
000 bushels, a quantity much in excess of the crop of 11,975,000 bushels 
in 1930 and that of 8,670,000 bushels in 1929. 

Although soy bean culture in this country began in the South, commer- 
cial production of soy beans for oil has increased rapidly in the North 
Central States during the past decade. The census now affords definite 
information on the estimate of production in 1929, and the estimates of 
production for the last three years have been adjusted to that basis. Ma- 
terial reductions were made from the former estimates. About 40% of 
the harvested soy beans were produced this year in Illinois and 45% in 
the States of Indiana, North Carolina, Missouri, Ohio and Iowa. The 
present estimates for the North Central States exclude soy beans grazed 
or hogged and those interplanted in corn, these methods of utilization 
being of minor importance there compared with production for the beans 
and hay. Soy bean hay was harvested from 2,226,000 acres in 1931. 
While the South now produces only about 20% of the harvested and gath- 
ered soy beans, about 37% of the acreage of soy bean hay is credited to 
that section. 

Cowpeas. 

Cowpeas harvested or gathered in 1931 are estimated at 6,932,000 
bushels, compared with 3,850,000 bushels in 1930, and 3,234,000 bushels 
in 1929, when cowpea production was at a low ebb. About 90% of the 
cowpeas are produced in the South, where this legume is extensively grown 
for food, feed and grazing. In addition to the grain gathered, cowpea 
hay was produced on 1,038,000 acres in 1931, and 331,000 acres were 
grazed or hogged down. The 1929 census furnished definite information 
on acreage and production of cowpeas and the above estimates are ad- 
justed to the census base. 

Velvet Beans. 

Velvet beans, a forage crop extensively interplanted in corn in the South- 
eastern Coastal plains area, showed a production of 382,000 tons of pods 
produced in 1931, compared with 470,000 tons in 1930 and 543,000 tons 
in 1929. Usually only 10% to 20% of the pods produced are harvested, 
after which these are partly shelled for seed and partly ground for feed. 
The bulk of the pods and practically all of the vines are left in the field 
to be harvested by livestock. The above estimate of production for 1929 
is based upon the census enumerations, with the estimates for 1930 and 
1931 adjusted to subsequent changes in acreage and yield. 

The reductions shown for velvet beans during the last two years are 
associated with the large expansion in soy beans and cowpeas. These 
crops have been extensively substituted for velvet beans in line with the 
movement for the production of more grain and hay in the South. 


Peanuts. 

The quantity of peanuts harvested for picking or threshing in 1931 is 
estimated at 1,083,110,000 pounds, compared with the revised estimates 
of 747,085,000 pounds harvested in 1930, and 956,448,000 pounds in 1929. 
The increase of 45% in 1931 over production in 1930 is the result of both 
increased averages and higher yields in all major States. Production in 
the Virginia-North Carolina area, producing large podded varieties prin- 
cipally, is estimated at 470,060,000 pounds, compared with 295,560,000 
pounds in 1930 and 392,190,000 pounds in 1929. In the Southeast and 
Southwest, where Spanish and runner varieties predominate, production 
is estimated at 613,050,000 pounds in 1931, 451,525,000 pounds in 1930, 
and 564,258,000 pounds in 1929. 

The total area harvested for the nuts is placed at 1,419,000 acres in 
1931, about 25% above the revised estimate of 1,133,000 acres harvested 
in 1930, and about 4% above the relatively large acreage of 1929. 

The revision to census totals for 1929 made very little change in the 
estimates of total acreage and production for the United States. 


Dry Beans. 

The estimated crop of 21,298,000 bushels of beans in 1931 is equal to 
12,705,000 100-lb. bags. While considerably smaller than the record 
crop of 23,063,000 bushels, or 13,759,000 bags, produced in 1930 this year’s 
crop is larger than the crop of 20,514,000 bushels, or 12,240,000 bags, 
produced in 1929, or any previous crop grown in the United States. 

The census for 1929 showed that the expansion of bean production in 
Idaho and Montana has been more rapid than estimated, while pro- 
duction in the Eastern States, especially Michigan, was found to be less 
than estimated. This results in higher figures for great northern beans 
and lower ones for pea beans. These two varieties are of similar and 
competing types, falling in the class of small and medium white beans. 

The total production of all types of beans combined is little changed 
from the original estimate for 1929. The revised figures for 1930 and 
1931, based upon the latest available information on commercial receipts 
and movement and adjusted to the revised estimates for 1929, are each 
almost a million bushels larger than shown in the November estimate. 
The relative production of the two years is only slightly altered. 
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Hops. 

Hops production in Washington, Oregon and California combined has 
‘been lower than the 1931 crop of 25,852,000 pounds only four times since 
1917. In 1930 production in these three States was only 23,447,000 
pounds, but 33,195,000 pounds were produced in 1929. The acreage of 
hops harvested in these three States in 1931 was 21,400 acres, compared 
with only 19,500 in 1930 and 24,400 in 1929. In recent years Oregon has 
— uced from half to two-thirds of the crop in the three Pacific Coast 

tates. 
Cotton Lint and Seed. 

In the Department’s cotton report released Dec. 8, cotton production 
in the United States was estimated at 16,918,000 bales of 500 pounds gross 
weight. The estimated crop is the second largest ever produced in the 
United States. The record up to date was the 1926 crop of 17,977,000 
bales. In 1930 a crop of 13,932,000 bales was ginned, and the 1925-1929 
average of ginnings were 15,268,000 bales. 

The 1931 season was extraordinarily favorable for the production and 
harvest of cotton. Usually favorable conditions in one part of the cotton 
belt are offset to some extent by unfavorable conditions in other parts 
of the belt, but in 1931 conditions were uniformly good and per acre yields 
in every State were considerably above average. 

Spring and early summer weather conditions were mostly favorable 
to cotton and detrimental to the boll weevil. During August growing 
conditions continued favorable, except in the Delta sections of Arkansas 
and Mississippi, where excessive plant growth was accompanied by poor 
fruiting and increased weevil infestation. The month of September 
proved exceptionally favorable, particularly in Arkansas and Mississippi. 
Hot, dry weather held weevil damage in check and hastened maturity of 
the crop. High temperatures and absence of injurious rains in October 
and the first two weeks of November were equally favorable and facilitated 
the maturing and opening of late bolls. Picking progressed with little 
interruption and field loss was held to a minimum. 

The United States average yield of lint cotton per acre in 1931 was 
estimated at 200.1 pounds per acre. This would be the highest yield 
realized since 1914, when the yield was 209.2 pounds. The yield in 1926 
was 182.6 pounds. In 1930 the yield was 147.7 pounds, and the 10-year 
average yield for the period 1920-1929 was 154.4 pounds. 

Cotton seed production in 1931 is estimated at 7,523,000 tons, com- 
pared with 6,185,000 tons in 1930 and 6,590,000 tons in 1929. 

As in the past, the Department’s estimates of cotton production are 
revised at the close of each ginning season on the basis of the annual census 
gin enumeration of the total number of bales ginned, and, therefore, no 
adjustment has been made to the 1929 farm census enumeration. 


Tobacco. 

Tobacco production in 1931 was 1,610,098,000 pounds, which was 
25,112,000 pounds, or about 1.5% less than the record crop of 1930, but 
72,905,000 pounds, or about 4.7% more than the crop of 1929. With 
material acreage reduction in the flue-cured areas nearly offset by increased 
acreage in the fire-cured and air-cured sections the total acreage in 1931 
recorded a decrease of less than 4%, compared with 1930. The acreage 
harvested for the country as a whole was 2,019,000 acres, compared with 
2,101,100 acres in 1930 and 1,987,300 acres in 1929. 

The most significant change in tobacco production in 1931 compared 
with the preceding year occurred in the flue-cured types, which comprise 
the class of tobacco ranking first in importance. Production for the 
entire flue-cured belt is placed at 657,715,000 pounds, which is about 
23.9% less than the crop harvested in 1930 and about 12.3% less than 
in 1929. Substantial acreage reduction in 1931 compared with 1930 
occurred in each State growing these types of tobacco. The harvested 
acreage in 1931 was 974,700 acres for the flue-cured belt, compared with 
1,128,000 acres in 1930 and 1,087,700 acres in 1929. 

Production of the fire-cured class of tobacco, comprising the Virginia 
dark-fired, Clarksville-Hopkinsville, Paducah and Henderson stemming 
types was 197,267,000 lbs., compared with 167,103,000 Ibs. in 1930 and 
187,291,000 los. in 1929. Each of these types, with the exception of Clarks- 
ville-Hopkinsville, with a slightly smaller acreage this year, have shown 
continuous acreage increases since 1929. The acreage of the four types 
combined is estimated at 243,700 acres in 1931, 234,000 acres in 1930 and 
222,600 acres in 1929. 

Estimated production of the light air-cured class, including the burley 
and southern Maryland types, the class of tobacco ranking second in im- 
portance, is now placed at 496,495,000 Ibs. for 1931, compared with 363,- 
922,000 lbs. in 1930 and 366,963,000 Ibs. in 1929. Large acreage increases 
throughout the burley area combined with unusually high yields resulted 
in a record crop of this type in 1931. The estimated production was 464,- 
955,000 lbs., compared with 347,297,000 Ibs. in 1930 and 342,213,000 Ibs. 
in 1929. Production of the southern Maryland type was 31,540,000 lbs., 
compared with 16,625,000 lbs. in 1930 and 24,750,000 Ibs. in 1929. 

The production of the dark air-cured class, including the one sucker, 
Green River and Virginia sun-cured types, is estimated at 71,657,000 lbs., 
compared with 61,025,000 Ibs. in 1930 and 61,421,000 Ibs. in 1929. Al- 
though the acreage on one sucker was less than in 1930 the total acreage of 
the three types combined showed an increase. In 1931, 82,700 acres were 
harvested, in 1930, 78,200 acres and in 1929, 73,000 acres. 

The cigar filler class, comprising the Miami Valley, Georgia and Florida 
sun-grown and Pennsylvania seedleaf types, is estimated at 91,857,000 Ibs. 
which is 18,586,000 Ibs. greater than in 1930 and 18,526,000 Ibs. above 1929. 
These combined types have shown a continuous increase in acreage and 
production since 1929. 

Production of the cigar binder class, including the Havanna seed and 
Wisconsin types, is estimated at 84,873,000 lbs. which was 9.2% less than 
in 1930 and 4.5% above the 1929 crop. 

The production of the cigar wrapper class of tobacco has continued to 
decline during recent years. Production in 1931 was 8,794,000 Ibs., 
compared with 11,502,000 Ibs. in 1930 and 14,903,000 Ibs. in 1929. 

Commercial Truck and Canning Crops. 

The acreage of commercial truck crops, for market and for manufacture, 
but excluding potatoes and sweet potatoes, is estimated to have been re- 
duced more than 8% in 1931 below the 1930 acreage. The decrease is 
accounted for in a sharp reduction of 20% in the acreage of crops grown for 
canning and manufacture. The acreage of the principal crops grown for 
shipment to market was increased 1%. This represents a noticeable 
modification of the annual rate of expansion occurring in these crops the 
past 10 years. 

The value of the two dozen or more truck crops for which estimates are 
made is estimated at $250,000,000 for 1931, compared with about $310,000,- 
000 in 1930 and close to $335,000,000 in 1929. 

The estimated acreage of the various vegetables and other perishables 
have been given a preliminary review in connection with some of the avail- 
able census data, but complete consideration of all the data could not be 
accomplished. With most of the vegetables produced for shipment and 
for canning, the supply produced in the various commercial areas is invari- 
ably greater than can be absorbed for fresh consumption, manufacture and | 


other uses. The estimates differ from the census enumeration of quanti- 
ties harvested in commercial areas where shipments, sales and other crop 
check information are reliable indications of the total quantity produced. 
In market garden areas, the census includes acreages that are not involved 
in the estimates of commercial truck crop productior. 


Potatoes. 

The potato crop harvested this year is estimated at 376,248,000 bushels, 
compared with an estimated crop of 333,210,000 bushels last year and 
329,134,000 in 1929. These estimates have been adjusted approximately 
to the 1930 census basis for the crop year 1929. The revised estimate of 
1931 acreage is 3,382,000 acres which is 11.3% greater than that of 1930 
and 13.6% more than the 2,978,000 acres estimated for 1929. Acreage and 
production revisions for earlier years have not been completed so that it is 
impossible at this time to present proper comparisons with crops prior to 
that of 1929. 

Yields of late-crop potatoes this year were found to be somewhat heavier 
than were reported early in November and the crop is now estimated to 
have been 13% larger than that of 1930. Placing a value on late potatoes 
at prevailing Dec. 1 farm prices, and early potatoes at a seasonal average 
price, this year’s crop is valued at only $161,264,000, which is 45% less 
than the 1930 crop value and 62% below that of 1929. The Dec. 1 value 
of this year’s crop is about the lowest in a quarter of a century. The 
present average of December prices is less than half the price a year ago, 
only one-third of the Dec. 1 average of two years ago and the lowest recorded 
since 1900. 

The Department’s revised estimates of potato production as now published 
for the past three seasons, are lower than those previously issued due 
chiefly to adjustment of the estimates for most States practically to the 
level of production indicated by the census. The 1930 production estimate, 
which was partially adjusted to the census in July 1931, has been further 
reduced by 3%. The 1929 production estimate, which was not included 
in the preliminary revisions published in July, has been lowered by about 
8%. 

Except in certain commercial areas where the estimates are based on 
shipments, sales and other reliable indications of crop disposal, the present 
revision discontinues previous allowances. for difficulties encountered in 
enumerating the small patches, that form a considerable part of the supply 
in certain localities, and for the tendency of farmers in some areas to cal- 
culate production from sales instead of from field-run measure commonly 
used in computing yields per acre at harvest time. The revision to a census 
basis has no‘ greatly affected the relationship between 1929 and 1930 pro- 
duction. The 1930 and 1931 relationship has been changed only to the 
extent that this season’s yields are found to vary from those reported 
in November. 

Sweet Potatoes. 

The 1931 sweet potato crop, on the revised basis of estimates, is re- 
ported to be 62,904,000 bushels, compared with 53,663,000 bushels in 
1930 and 64,963,000 in 1929. Reported yields are slightly lower than a 
year ago but nearly one-fifth below the 1929 yields. The acreage the past 
season is estimated to have been 778,000 or one-fifth larger than in either 
1929 or 1930. 

Farm prices reported on Dec. 1 were the lowest in 30 years, and 35 to 
40% below the December prices of the past two years. On the basis of 
these current prices, the value of the 1931 crop is one-fourth lower than 
the value of the 1930 crop, and about 40% below that of 1929. 

So large a proportion of the sweet potato crop is grown in small fields 
that an accurate measure of the total acreage and production of the crop 
is difficult to obtain either in and numeration or for estimating purposes. 
Since in most areas, it is not feasible to completely check production against 
shipments, sales and other disposition of the crop, estimated production of 
sweet potatoes in 1929 has been reduced nearly one-fourth below the pre- 
vious estimate, or down to about the quantity reported at the 1930 census, 
and estimated for 1930 and 1931 have been revised correspondingly. Most 
of the correction to approximately the census base was due to a reduction 
in acreage. The revised yields are only slightly below those previously 
estimated. 

General Fruit. 

The census data apparently indicates that the trend toward concentration 
of fruit production into large commercial orchards, with the small farm 
unit passing out of production, has continued during the past decade. This 
trend has in many cases resulted in a declining tree population, but a lesser 
decline or an increase in production. The adjustment made toward the 
1929 census base has therefore been for the most part an adjustmentfor 
this trend and has consequently affected the estimate of total production to 
a greater extent than the commercial crop. 

Dec. 1 prices for apples, peaches and pears are the lowest since the 
beginning of the price records (apples 1910, peaches and pears 1918). 
Grape prices, however, were higher than in either 1930 or 1928. 

The revised estimates of fruit production as shown are tentative due to 
the fact that the complete census data was not available at the time this 
report was prepared; later revisions, however, are not expected to affect 
totals to a great extent. 

Apples. 

The total production of apples for the United States in 1931 is estimated 
to be 211,506,000 bushels valued at $122,091,000. While this is the largest 
crop since 1926, the value is the lowest since prices have been estimated for 
this crop (1910). In 1931 production is about 36% greater than the revised 
estimate of 1930 production of 155,982,000 bushels and 56% above the 
1929 crop of 135,622,000 bushels. This year’s crop was evenly distributed 
and exceeded last year’s crop in all sections of the country except in the 
North Atlantic and Western groups of States. As a result, a large part of 
the crop is being marketed by auto truck, and the car-lot shipments for the 
season are estimated at 100,800 cars or 8% less than the 109,792 cars moved 
last season. With supplies large and prices low, wastage of the lower grades 
has been heavy and the commercial crop, defined as that portion of the 
total sold or to be sold for consumption as fresh fruit now seems likely to be 
only 3% above commercial production last year. The estimated commercial 
crop is 34,732,000 barrels (104,196,000 bushels) compared with 33,668,000 
barrels in 1930, 28,843,000 in 1929. 


Peaches. 


The 1931 peach crop was the largest production of record. Almost ideal 
conditions prevailed throughout the entire season with exceptionally heavy 
crops harvested in the leading commercial States. 

The 1931 crop is estimated at 77,743,000 bushels as compared to 53 ,864,- 
000 produced last year and 45,026,000, the production in 1929. These 
estimates represent but little change from the estimates previously pub- 
lished . 

The price of peaches averaged the lowest since the beginning of the record 
in 1918 resulting in a heavy abandonment of fruit, or in sales of fruit in the 
orchard at exceptionally low prices. Total farm value of the 1931 crop was 





about 6% less than for the 1930 crop and only about two-thirds as large 
as that of the crop produced in 1929. 
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Pears. 

There is apparently a definite downward trend in pear trees in most 
States, in some the census showing less than half as many trees on farms in 
1929 as were found in 1919. 

The 1931 production is tentatively set at 23,009,000 bushels or about 107% 
less than the large 1930 crop of 25,540,000 bushels and about 9% more 
than the 21,172.000 bushels produced in 1929. With the Dec. 1 farm price 
the lowest recorded since the beginning of the price record in 1918, total 
farm value of the 1931 crop is about three-fourths of the 1930 value and 
less than half as large as the value of the 1929 crop. 


Grapes. 

The total production of grapes in 1931 is 1,502,982 tons, or about 35% 
less than the revised 1930. and 24% less than the revised 1929 production. 
The United States average price in 1931 was better than in 1930, resulting 
in a total farm value only about 18% less than the large 1930 crop. As 
compared to the 1929 season, however. the 1931 prices were lower by 
approximately 15%, resulting in a total farm value nearly 36% less than 
in 1929. 

California production of all varieties combined in terms of fresh grapes 
is estimated at 1,287,000 tons, of which 1,277,000 tons were actually 
harvested. Last year 2,181,000 tons were produced on the vines, of 
which 1,748,000 tons were actually harvested and 316,000 tons sold, but 
left on the vines. In the rest of the country the total production in 1931 
is estimated at about 296.000 tons, as compared to about 258,000 tons 
produced in 1930 and 153,000 tons in 1929. 


Curus. 


The production of citrus fruit in the seven States for which an estimate 
is made is forecast for 1931 at 73,593,000 boxes, consisting of 50,814,000 
boxes of oranges, 14,770,000 grapefruit, 8,000,000 boxes of lemons and 
9,000 boxes of limes. The present forecast of total citrus would be about 
9% under the crop of 1930 but about 44% more than produced in 1929. 

In Florida the drouth that had been almost continuous since the first 
of October was broken early in December, but there is still urgent need 
of rain in the south central and a portion of south Florida. Before the 
drouth was relieved there was considerable wilting of the foliage and more 
than normal dropping of fruit. The crop is late and the fruit is not sizing 
well. 

California experienced some frost damage to citrus during the latter 
part of November, which reduced prospects to some extent. 

In Texas poor sizing of grapefruit is reported which, with an increased 
production, is resuiting in very low prices. 


Pecans. 

A large crop of pecans of 74,985,000 pounds was produced in 1931, as 
against 46,469,000 pounds in 1930. 51,388,000 pounds in 1929 and 83,- 
125,000 pounds for the record crop of 1926. ‘The crop this year is large, 
both in the area of native pecan growth in the alluvial areas of the South 
Central States and in the Eastern Gulf and South Atlantic Coastai plains 
and Piedmont areas, where selected varieties of pecan trees have been 
extensively planted. The crop of nuts from grafted, budded and top 
worked trees, producing mostly the paper shell type of pecan, is estimated 
at 19,003,000 pounds this year, compared with 12,434,000 pounds in 
1930 and 8,814,000 pounds in 1929. The production of nuts from wild 
and planted seedling trees is estimated at 55,982,000 pounds in 1931, 
at 34,035,000 pounds in 1930, and 42,574,000 pounds in 1929. 

Sugar Crops. 

Sugar beet production in 1931 was 7,933,000 short tons from 720,000 
acres, compared with 9,199,000 short tons from 775,000 acres in 1930 
and 7,315,000 short tons from 687.000 acres in 1929. In Eastern districts 
yields per acre were generally higher in 1931 than in 1930, but in the Western 
irrigated districts yields were generally lower, except in California. Con- 
siderable concern was expressed in the summer over the prospective shortage 
of irrigation water, but in most emergency cases the beets were favored 
at the expense of some other crops. 

pre sugar content of the beets in 1931 was higher than in either 1930 
or 9. 

Beet sugar production is forecast at 1,117.000 short tons, compared 
With 1,208,000 short tons in 1930 and 1,018,000 short tons in 1929. 


Sugar Cane Sirup. 

The production has declined steadily for three years, being 14,859,000 
gallons in 1931, compared with 16,834,000 gallons in 1930 and 19,335,000 
gallons in 1929. This reduction has resulted from low yields, largely 
caused by dry weather. The total acreage of sugar cane used for sirup 
has been constant for three years, although there has been considerable 
variation in individual States. 

These estimates, except for Louisiana, are revised in line with the census 
for 1929. 

Sorgo. 

The acreage for sirup and production of sorgo sirup as enumerated by 
the census for 1929 were less than half the estimates of the Crop Reporting 
Board for that year. These estimates have been revised to the census 
base for 1929 and subsequent years. Acreage of sorgo harvested for sirup 
in 1931 in States growing sizable acreages is now estimated at 259,000 
acres, compared with revised estimates of 165,000 acres in 1930 and 150,000 
acres in 1929. Revised estimates of production are 17,818,000 gallons 
in 1931; 8,916,000 gallons in 1930, and 9,256,000 gallons in 1929. The 
low production in 1930 resulted from low yields per acre in the drouth 
areas. Acreages were increased in 1931 along with those of other food 
crops. 

Maple Products. 

In the nine States which produce most of the maple sugar and sirup, 
12,218,000 trees were tapped in 1931, compared with 13,113,000 in 1930 
and 12,906,000 in 1929. The production of maple sugar in these nine 
States was 1,653,000 pounds in 1931, compared with 2,430,000 pounds 
in 1930 and 1,344,000 pounds in 1929. Maple sirup production was 
2,157,000 gallons in 1931, 3,635,000 gallons in 1930, and 2,346,000 gallons 
in 1929. These figures are revisions of previous estimates on the basis 
of the census for 1929. Vermont is the leading State in number of trees 
tapped, followed by New York and Ohio. The census for 1929 shows 
54,000 pounds of maple sugar and 42,000 gallons of maple sirup made in 
the three States of Maryland, Virginia and West Virginia combined. Data 
for these States for 1930 and 1931 are not available. 


Sugar Cane in Louisiana. 

This crop did not turn out as well in 1931 as in 1930 or 1929. Although 
the acreage harvested was practically the same each year, the total pro- 
duction of cane was only 2,760,000 short tons in 1931, compared with 
3,101,000 short tons in 1930 and 3,423,000 short tons in 1929. The crop 
started growth rather late last spring and was hurt by a protracted dry 
period in the spring and summer. 

The outturn of sugar per ton of cane is also lower than last year, and 
production of Louisiana cane sugar is forecast at 156,000 short tons, com- 





pared with 184,000 short tons made from the 1930 cane crop and 200,000 
short tons made from the 1929 cane crop. 


UNITED STATES CROP REPORT DECEMBER 1931. 


The Crop Reporting Board of the United States Department of Agriculture 
makes the following report of Crop Acreage, Production, Farm Price and Farm 
Value for 1931, with revisions for 1930 and 1929, from the latest .nformation avail- 
able, including data furnished by crop correspondents, fieid statisticians, and co- 
operating State Agencies. Farm prices are as of Dec. 1 for most crops, but are 
seasonal averages for crops already marketed. 























Production. Farm Total 
Prtce Farm 
Crop and Year. Acreage. Per per Value. 
Acre Total. Untt.| Untt. 
$ $ 

Se 97,806 , 25.9 2,535,386 ,000| Bush. -774| 1,962,832 ,000 
| SBE 100,743,000) 20.4/2,060,185.000} “* .655) 1,349,218 ,000 
| ee 104,970,000| 24.4/2,556,863,000| “* .360} 920,142,000 

Winter wheat— 

Is wi piamasdienal 40 580,000} 14.2| 577.009.000} ‘ 1.056} 609,360,006 
BE > stetecteacisncial 39,509,000} 15.2] 601,840.000) “ .634| 381,491,000 

_, CRESS 41,009,000} 19.2| 787,465,000) “ .434| 341,458,000 

Durum wheat (4 Stjates)— 

REED 5,571,000 9.8 54,710,000} “* 884, 48,383,000 
eee 4,745,000} 12.2 57,719,000} “* 451 26 ,003 ,000 
SRA, ,369,000 6.4 18,395,000} “ ~455) 8,370,000 

Other spring wheat,| U. 8.— 

| eapaee 16,520,000} 10.9] 180.854.000) “ 1.015} 183,642,000 
| epee 16,884,000} 11.8) 198,601,000) “ -541| 107,353,000 
UE sido since an 11,071,000 7.8| 86,411,000) “ 45,772,000 

All wheat— 

ee 62,671,000} 13.0) 812,573.000) “ 1.035} 841,385,000 
| Sree 61,138,000} 14.0) 858,160,000) “ .600| 514,847,000 
| RPS 54,949,000) 16.2| 892,271,000) “ .443| 395,600,000 
Ss a sadwaie 38,148,000) 29.3)1,118,414,000) “ .426| 475,998,000 
RES: 39,729,000} 32.2|1,277.764.000) “* .815| 402,713.000 

aan pihtaeeaian dial 39,722,000} 28.0)1,112,142,000) “ -231| 256,483,000 
ey— 

ET cs énsdeasite tas 13,523,000} 20.7) 280.242.000) “ 544; 152,334,000 
eee! 12,662,000} 24.1} 304,601,000) “ .389| 118,359,000 
Rt 11,471,000} 17.3} 198,965,000) “ .352} 70,119,000 

ye— 

eee 3,054,000} 11.4; 34,.950.000) “ 849} 29,685,000 
Seat. 3,543,000} 12.8 45,379.000) “ -384 17,419,000 
|, AS: 143, 10.4, 32,746,000) “ -387 12,673,000 

Buckwheat— 

I cis adabtareiite wl 627,000} 13.9 8,692,000} “ -969 8,426,000 
RS cnkcteen dimen 573,000} 12.2 6,962,000) “ 835 5,814,000 
INA. cx tbosaheunied 000} 17.7 8.875,000| “ 424 3,765,000 
ia acai 3,047,000 5.2 15,910,000} “ 2.843} 45,240,000 
See 3,732,000 5.7 21,240,000} “ 1.398 29,684,000 
| RES: 2,313,000 4.8 11,018,000) “ 1.202 13,243,000 

Rice (4 States)— 

a la ae 860.000} 47.2} 40.604.000) “ 1.002} 40.666,000 

ae 959,000} 46.2} 44,299.000) “ .782| 34,631,000 
a REE 970,000} 46.4) 45;014,000) “ .609| 27,402,000 
Tain sorghums— 

| ——_eaeARE. 6,131,000} 13.2} 81,041,000) “ -705| 57,127,000 

SE +586 ,000 9.8} 64,416,000) “ 636 40,949,000 
. Pee eae 7,152,000} 14.6) 104,529,000) “ .300} 31,370,000 
, tame— 
ns Sinwmateres 55,019,000} 1.38) 76,114,000! Tons} 12.19] 928,104,000 
EER .622,000} 1.21 63,463,000} “* 12.62] 800,694,000 
NRA Re 53,449,000} 1.20) 64,233,000} “ 9.06} 581,833,000 

Hay, wild— 

SSS . 82 11,194,000} “ 8.04} 89,975,000 

adhe Nees as 13,793,000 78 10,751,000} “* 7.10] 76,345,000 

e a aaa Ae cong 68 8,133,000} “ 6.18 50,277,000 
weet sorghum (for|age ay)i— 

EER EAE 1,850,000} 1.76 3,253,000] “* 8.92 29.010.000 

 eeeriee 1,818,000! 1.52 2,760,000} “* 8.9. 24,703,000 

a Rasta mr 7 1.58 3,676,000} “ 5.69 925, 
over seed (red & e)— 
Ns idem tans niced 1,789,000} 1.47 2,627,300] Bush.} 10.28} 26,997,000 
Bs cs codaud 1,076,000} . 1.42 1,523,100) “ 11.78 17,942,000 
s ED is wrtdinins 885, 1.38 1,222,100} “ 7.15 »732, 
weet clover seed— 
eee 275,500} 4.24 1,167,300) “* 3.57 4,170,000 
BSS Seleacaies 218,700} 3.88 848,300} “* 3.49 2,957,000 
GI 218,400) 3.48 760,000} “* 2.67 2,027,000 
Lespedeza seed— 

i al 52,500} 3.78 198,700; “ 2.97 591,000 
Rs aca daa 41,700} 3.07 128,100} “* 2.83 .000 
eee i 4.22 ¥ ” 2.57 612,000 

Alfalfa seed— 
EE 401,400} 2.45 982,400) “ 11.17 10,977,000 
oe ane 419,900} 2.73 1,145,400} “ 9.88 11,313,000 
|. Ee 353,600} 2.41 2,600} “* 6.51 ,550,000 
Timothy seed— " 

Boat 406,700} 3.39 1,377,700) “* 2.22 3,053,000 
eee 428,200} 4.06 1,740,000], “ 2.82 4,903,000 
RE RBG. 482,800| 4.24 2,045,600) “ 1.64 3,348,000 

y beans * — 
aa 886,000} 13.5 11,944,000) “* 1.90 22.690.000 
RIEL 1,162,000} 13.3 15,416,000} “* 1.56 23,996,000 
agate 1,271,000, 14.9 18,885,000) “ 63 11,919,000 

Cowpeas a — 

ee: 611,000 9.0 5,479,000) “ 2.32 12,684,000 
|” GEER SRE: 674,000 8.8 5,922,000) “ 2.02 11,992,000 
a 1,016,000} 10.3 10,468,000) “ -93 9,709,000 

Velvet beans— 

agatha TR al 1,219,000) 0891 543,000} Tons; 13.98 7,591,000 
GEREN 1,201,000} 0783 470,000} “ 13.78 6,476,000 
| eee 1,044,000) 06732 382,000) “ 9.86 3,766,000 

Peanuts— 
eae, Fas 2,001,000} 670/1,341,416,000) Lbs. .036 48 680,000 
EE RTM 1,862,000} 632/1,176,700.000| “ -032| 38,226,000 
. sek a 2,172,000 716|1,554,410,000) “* 019 29,189,000 
eans, edible— 

$207 Bis 3 OES. 1,836,000] ¢11.2 12,240,000) Bagsd 6.27| 76,765,000 
RR RENE 2,091,000| c11.0 13,759,000} “* 3.90} 653,719,000 
| SaaS 1,860,000} c11.5 12,705,000) “ 2.46 31,199,000 

Potatoes— 

Se 2,978,000| 110.5) 329,134,000) Bush.| 1.288) 423,896,000 
| RR eae 3,038,000] 109.7) 333,210,000; “ 890} 296,505,000 
I a pe ws 1 3,382,000) 111.3) 376,248,000; “* 429} 161,264,000 

Sweet Potatoes— 

ye 646,000} 100.6} 64,963,000) “ -939| 60,982,000 
in este aes 648,000) 82.8 53,663,000) “* -900| 48,323,000 
| ere 778,000} 80.9} 62,904,000) “* -574| 36,132,000 

Tobacco— 

eee 1,987,300] 774|1,537,193,000| Lbs. -186| 286,104,000 
Po caoneme 2,101,100) 778/1,635,210,000) “ -129} 211,102,000 
ic aténabaen 2,019,600} 797/1,610,098,000) “ -097| 156,097,000 

Cotton— 

ee 45,793 ,000| 0155.0 14,828,000} Bales| ¢.164/1,217,829,000 
ES a cinteneieetne 45,091,000) 0147.7 13,932,000) *“* €.095| 659,455,000 
ES ino tilikanesda 40,495,000) 6200.1 16,918,000) “ €.057| 485,611,000 

Cotto: 

aE, apdeuniste st _..-| 6,590,000 Tons} 30.33| 199,881,000 
RSPAS Petree sea 6,185,000) “* 21.61| 133,671,000 

are aed 7,523,000] “ 10.45} 78,581,000 

Broomcorn— 

Ps scdesiwe 310,000} 0305 47,300); “ 122.83 5,810,000 

| eres 391,000} 0255 49,800) “ 73.61 3,666,000 

ins cietipasanani ,000| 0310 47,900} “ 61.15) 2,450,000 

ope— 

DERE, achcosks 24,400} 1,360) 33,195,000) Lbs. 114 3,785,000 
SO, sassboaul 19,500} 1,202 .447,000} “ 148 3,462,000 
| EER 21,400} 1,208} 25,852,000; “* -138 3,564,000 
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Production Farm Total Productton. Total 
Price Farm Farm 
Crop and Year. Acreage. | Per per Value. Crop and Year Acreage. | Per Value. 
Aere. Total. Untt.| Untt Acre Total. Unt. 
Pecans— $ $ Truck|Crops—Con|tinued|— $ 
Ae eee woes 51,388,000 Lbs. .148 7,614,000 | Spinach j — 
1930......--.| -------- ---- 469, a 153 7,123,000 Es 68,360} 3.62 247, Tons} 8,360,000 
1931.....----| -------- ----| 74,985,000) “ .078 5,834,000 pO 55,880} 2.72 161, as 6,669,000 
PE Gesbacce 57,420} 2.99 171,800) “ 5,868 ,000 
Apples, total— Strawberries j — 
Pe nncde  cacestbtd ----| 135,622,000{ Bush.}| 1.310} 177,719,000 | eee 203,360) 67.9 13,810,000: Crates 44,639,000 
Tit ichnsetds .. beccotee ----| 155,982,000} ‘“ -930) 145.065,000 aS 177,690} 54.2 *637,000 38 ,976 000 
1931.....-.--] -----.-- ----| 211,506,000) “ -577| 122,091,000 ee 154, 73.1 .286,000} ‘* 37,376,000 
Apples, commercial|— Tomatoes jf — 
| RR Se ae cniete 28,843,000; Bbls. 3.74| 107,971,000 ew 460,910} 4.30 1,981, Tons} 53,849,000 
, Se Bee owe 668,000) “ 2.69 557, | RR 560,000} 3.96 2,216, yd 53,778,000 
ae Eee onoa 34,732,000}; “ 1.80 62,612,000 ea J448,220| 3.29 1,475, 30,425,000 
Peaches, total— Watermelons— 
ED cesinmtielt® queitenspeiiii wace 45,026,000; Bush.} 1.354 60,982,000 Sea 216,590 323 70,056, No. 12,143,000 
DE Ricciscdh.. sounesee eons 53,864,000} ‘* .887 43,825,000 ; brah ee avant 235,490} 350; 82,401, oe 8,936,000 
DE anonack ennudipae ainaeal 77,743,000} “ 562 41,377,000 ET Asien sentbbis 238,820] 316) 75,458, £ 7,344,000 
5 Miscellaneous | — 
ee Sees s- wen: See. * 1.427} 30,202,000 See | eee Pere erceeneee niniinitt’ chien 6,686 ,000 
ES GPa ees a 25,540,000} “* -749 18,158,000 eee STE ethno. -tweunonen eons neato 5,973 ,000 
te lt eS eee ----}| 23,009,000} “ -602} 13,567,000 MN iis pda a x sili “Apeitapbdsy, aha: ectal 4,880,000 
pes, total g — Total truck crops— 
Si alacendh: - meamnetiiohd ainivts 2,080,045) Tons .88 55,915,000 For market (exce|pt potatoes|)— 
FERS Sees anon 2,432,514) “* 18.97 44,040,000 Re Re, CO Se Fe ee nme ----| 269,303,000 
aie RE: STs eons 1,582,982) *“ 22.94) 36,081,000 oan SEE Sil, Vscnbaukoae -.--|  .--] 239,926,000 
— sce C10 States) |— Ais ath REE | anndl -bunnthpond ----| -.---| 208,046,000 
Seetencd cnnaswuil cone 93,130) “ 165.18 15,383,000 | For manufacture— 
1930 ESN (ees wore 115,250) “ 129.47} 14,921,000 Wn cinnken SOE 528 caccwcaws ----| ----| 63,248,000 
PE iseoasepel . spenctiee core ¥ 4 79.77 8,383,000 Rs i ccatins RE ab ok | mpdaccbnaitis ----| ----| 69,219,000 
Plums and Prunes, | fresh (4 Sta tes)— Bi tcatitiiea BIEL: cibull  tendadabdion ----| ----| 41,514,000 
BWbtncnccd eancecuee mone 117,250] “ 45.90 5,382,000 | Total all crops, with 
GREE pep aE cimal 147,875} ‘“* 29.17 4,313,000 duplications elim: 
SE eee eae aeen 117,750] “ 22.29 2,491,000 FE camenwia Ft eee eee — ----|8,088,494,000 
, dried (4 Sta|tes)— ;. rene: 359, poy es wldbdn dl: :>" tibet tien botnet ~---/5,818,820,000 
pon ine vase aaanlt” = -abaoarbiakal sent once aoe ane * 149.52} 24,129,000 EAI Oe eee ee eee rae --.-!'4,122,850,009 
1 alana Saipan Beate S08 700 “ °S is’Sen ae * Not included in tame hay. a Total exeept hay. » Pounds. c Bushels. 
Oranges (7 States) eon % F ae d100-pound bags. e Per pound. /fIneludes some quantities not harvested. 
RSs ees Ce eae oes 34,034,000] Boxes 3.65} 124,306,000 | Values and prices are for the portion harvested. g Production ‘s the total for 
 hieicacecrets qepaia apis ae of 54,559,000} “ 1.64) 89,658,000 | fresh fruit, juice and raisins. A Trees tapped. { Per tree. J Includes production 
| _iP US aed _.--| 50,814,000} “ 1.62' 82,517,000 | used for canning or manufacture. & Per 1,000 melons. / Includes following 
Grapefruit (4 State|s)— “4 E crops in certain States: Artichokes, lima beans, . sweet corn kale for 
cecal. shesnaiin enn 11,098,000 “ 2.65] 29,352,000 | Market and pimientos for manufacture. 
Bcbkewncdh  <cdevdiee onal -690,000' ‘“* 1.77 33,078,000 
, a REPeSee ----| 14,770,000 “ 1.28] 18.951.000 ALL WHEAT. 
Lemons (California) |— 
I a aide 5,900,000] “ 3.70] 21,830,000 Acreage Production. Total Value, Basts 
ee woe 7,950,000) “* 2.50} 19,875,000 State. Harvested. Dec. 1 Farm Price. 
| SaaS SIP ease Cones 8,000,000) “ 2.40 x ,000 
1929. | 1930. | 1931.| 1929. ) 1930. | 1931. | 1929. ; 1930. } 1931. 
ee 28,640} 19.2 548,800/] Bbis.} 13.10 7,188,000 
MR ai Bidpisc e 27,750) 20.2 560,480) ‘“* 16.15 5,688,000 1,000 | 1,000 | 1,000} 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Spr a 27,750) 23.5 651,000} “ 5.99 3,902,000 Acres.\Acres.|Acres_| Bush. | Bush. | Bush. 8| Dollars| Dollars 
, | 2 2 46 44 44 69 46 31 
| SENET 687,000; 10.6 7,315,000] Tons 7.08 51,805,000 | vt________ 18 20 21 22 20 17 
i ot wi aiarcciical 775,000} 11.9 9,199,000] *“ 7.14 65. a 3,245) 3,050 
| __.aRa aaligh 720,000} 11.0; 7,933,000} ‘“ 5.92 46 1,084 754 
cane, Louisia|na— 17.367| 11,202 
eae 186,000} 18.4 3,423,000) “ 4.03} 13 21,806| 25,366 
| , Seat 187,000} 16.6 3,101,000) “ 3.56) 11 20,246] 19,497 
.  _ Peay 188,000} 14.7 2,760,000} *“ 3.60 9 24,162 .285 
sirup— 11,802} 9,234 
. Eee 104,000} 185.9 19,335,000} Gals. -727 88 .06 1,499 891 
|” peas 104,000] 161.9} 16,834,000) “ .577 : ; ; 13,014} 9,983 
ae 104,000} 142.9 14,859,000) ** .493 426 j . 5.750) 3,433 
Sorgo sirup— ; P : 17.838 3 : 13,186] 13,476 
alia ape tesa 150,000} 61.7 9.256.000] “ -897 10,440] 9,896] 6,204) 99,950|108.471| 32,717] 97.720] 55,654] 16,345 
} SN 165,000} 54.0) 8,916,000) “ 787 3,583] 3,808] 2.796] 34.799] 45,279) 15.831) 32,463) 21,001} 7.580 
See 259,000} 68.8 17,818,000} “ .430 3.7 3,939] 3,465] 55.403] 71,557) 58,376) 54,764) 37,751) 23.359 
Maple sugar— 12,081}12,357|12,632/ 148,544|166,702/239,868) 148,533) 93,333] 88,749 
So 412,906,000} 1.10 1,344,000} Lbs .301 106 105 91| 2.014) 2,048) 2.1 2, 1,597} 1,133 
. See A13,113,000} 14.19 2,430,000) “* -301 506} 481] 404] 9,108] 11.063} 9,696] 10,747) 8,519] 5,042 
| Bapepagaies 412,218,000} 4.14 1,653,000} “ -260 657| 591] 603] 8,607] 9.160) 13,266] 10,759] 8,885) 7,694 
Maple sirup— 104} 105} 113} 1,362) 1,838] 2.373] 1,811] 1,875] 1,448 
ge h12,906,000} 4.18 2,346,000} Gals.| 2.03 353) 265) 339) 3,636) 2,862] 4,407) 5,127] 3,120} 3,173 
: Sani 413,113,000} 1.28 3,635,000; * 2.02 52 34 53 520 340 689 780 445 572 
ae 412,218,000} 4.18 2,157,000) “ 1.72) 48 26 49 273 63 632 369 573 
204 202 242) 2, 2,828} 4,840; 3.188] 2,573) 2,614 
Commercial Truck| Crops— 280} 202] 252) 2,492) 2,222) 4,410) 3,289] 2,222) 2,866 
2 2 4 20 27 40 
Asparagus j — SEES: Oe Deemes Eea be Fearne ANNs) Deere. meas ee SRY 
Ee 92,160 103 9,472,000|Crates 1.61 17 18 36 158 203 47 204 199 247 
| Saat 97,340 108 10,494,000) “ 1.53 4,576| 3.935) 4.407] 51,251] 37.382] 74,919) 50.738) 22.055] 28.469 
 . SSeespesieees 102,780 91 9,307,000} “ 1.55 2,970] 3,029] 3,635} 44.550) 31,804] 57,433) 46,778 7 263) 23.548 
Beans, snap j— 4,419] 4,217] 2,182] 41.290] 35.313] 14.684] 39,257] 17.096] 8,053 
| 159,420} 1.25 199,500} Tons} 101.84 1,294] 1,245] 1,059] 28,835] 30,691] 19.641) 27,534 is 960] 9,064 
eS aaieaaalespine 189,270} 1.13 214,000] “ 92.16 341; 343) 243] 4.394] 4,014) 2.146) 3.911] 1,987 980 
ee 7168,110| 1.10 184,500} “ 87.42 1,539] 1,632) 1,394) 17,934) 23.356) 16.552) 16,632) 12,420] 7,176 
Cabbage j — 320} 211] 284) 4,435) 1,904) 6,112) 4,234) 1,163) 2,325 
_ a 142,820] 7.25 1035,600| “ 18.51 19 22 24 475 616 67% 641 647 444 
ES 148,990} 6.70 998, bil 18.62 265 276 257| 6.304) 6,892) 4,679) 5,404) 4,516] 2,527 
I a cig 4146,010| 6.80 992,800) “ 10.03 14 1 14 352 328 319 452 342 252 
Cantaloupes— 2,295] 2,305] 2,357| 42.721] 38.278] 40,843] 45.527] 21.600] 20.972 
| 108,770} 160, 17,393,000|\Crates, 1.31 1,075] 1,027} 945] 21.500] 23,621] 17,662] 23,775] 13,745] 8,927 
a... 129.210} 123) 15,951,000) “ 1.21 633) 592] 456] 11.014] 12,136] 6.475) 13,217] 10,316] 4,209 
sa 7138 ,180 130 17,962,000) <* 1.00 000 | 
Carrots Pegs Pe Eph a “a ails 62,671 61,138 54,949'812.573'858.160 892,271'841,385'514,847'395,600 
Ey . 225, . ll 
ROE 727.950| 381] 10,662,000) “ .59| 6,284,000 NTER WHEAT. 
SSD gaPe 30,340 390 11,833,000; “* 53 5,326,000 3,728} 3.916) 5.126) 4,623) 3,094) 2,922 
Cauliflower— 1,107} 1,246; 1,323) 1,362) 1,084 754 
| 25, 070} 271 6.797 ,000|Crates .78 5,288,000 17,080} 21,472] 19,756) 20,667 : 
_. hp ipeaigngaas 27,560} 212 5,843,000} “ 82 4.783 ,000 30.303] 28,498] 50,534/ 35,151 
| 27,910 254 7,087,000; “ 74 5,270,000 25.624) 28,242) 43.072) 28.699 
_ 28.681] 32,400) 43.146) 31,836 
see 31,870 296 9,418,000) “ 1.69 15,934,000 13,494] 15.962) 18,226] 15.248 
pci i 33,940 307 10,419,000) “* 1.46 15,263,000 660 656 456 726 
Eee ° 292 9,750,000} “ 1.82 17,789,000 3.402) 3,340} 3,192) 3,572 
Corn, sweet (cannip|&)— p 6,826) 7,633 
ligating 357,310] 1.97 704,400} Tons} 13.14 9,254,000 i 29,800} 17.199 
6 eta 375,560| 1.76 659.700; “ 13.24 8,734,000 1,166) 1,022 
BE ccccncwn 350,560} 2.20 771,800} “ 11.32 8,737,000 57,431) 52,064 
Cucumbers j — 5| 239.742] 148,018 
i 121,570 71 8,635,000) Bush. 1.31 11,289,000 2.138} 2.336 
 —— elbadaactamarteter 7174,110 80} 13,842,000) “ 91] 11,173,000 9.696] 10.747 
BN inn J137,680 78 10,757,000; “* 68 7,188 ,000 13,266} 10,759 
Eggplant— 2,373) 1,811 
“SEAS 2,970} 232 688,000} “ 1.57 1,079,000 4,407] 5,127 
I 3,600} 222 798,000} “ 89 714,000 689 780 
, Seeeeresaee 3,750 207 775,000; “ -75 582,000 637 os 
uce— 4,840} 3,188 
CSN ae 139,160 145 20,220,000| Crates 1.82 36,794,000 4,410} 3,289 
| agubaieeirtes: 172,620] 113] 19,591,000) “ 1.71] 33,582,000 
IIE cco os crctanebind 176,960 105 18,569,000) “* 1.44 _ 9 ¥ Ri Gna Se See eae ee! eee Pee eee 
Onions— 47 204 
aes 487,340 292) 25,489,000) Bush 74 18,735,000 74,919 .738 
ken NEE: cntithemeia 183,060 313 26,002,000} * 51 13,186,000 57,433) 46,778) 22,263 
i Tae 176,680 246 18,857,000} “ -79 14,171,000 4.120) 8,324 
Peas, green j — 12,114 18.408 +i 5.451 
a 0 300,940} .978 294,400} Tons} 72.63 21,385,000 1,449) 1,586 
B |” Seabee sates 347 9 ee 1.018 354,100} “* 67.46] 23,887, 14.616] 12.317 
| Rept 309,060} .802 247,800) “ 67.96 16,843,000 bar 7 
a 15,460 222 3,425,000| Bush. 1.13 3,882,000 3.104; 2, 
| ee 17,310 213 3,690,000) “* 1.06 3,914,000 66 1 
eS 18,650 248 4,623,000} “ -74 3,438 .000 29,832) 28,130 
3 —_ 15,262) 20.55 
 avenarnce $oa:o70| 134] 43:651,000| “ | 1:13| 49:021;000 wt El ee 
Sena ctuentl 4,670 1 ° d wi ° ,021, 
i et '730| 134| 46,381,000] “ 63| 29,346,000 | U.8_---- 40,580!39,5091 41 ,009!577,0091601,840!787 ,4651600,3601381,4911341.458 
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DURUM WHEAT. 






















































































State. Acreage Production. Total Value, Basis 
Harvested. Dec. 1 Farm Price. 
1929. ; 1930.1 1931. | 1929. ; 1930. ; 1931. | 1929. ; 1930. | 1931. 
1,000 | 1,000 | 1,000; 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Acres .\|Acres.|Acres_ h. h. | Bush. | Dollars| Doliars| Dollars 
Minn..-..-- 221; 203; 126; 3,160) 3,350) 1,764) 3,065) 1,708 882 
No. Dak...| 3,850) 3,042] 1,886] 37,345) 36,504| 11,127] 33,237] 16,792) 5,118 
So. Dak....| 1,470] 1,470} 837) 13,965) 17,640 , 11,870) 7, 33 
Mont ...-.- 30 30 20 240 225 21 1 
4 States__! 5,571' 4,745' 2,869! 54,710’ 57,719' 18,395' 48,383' 26,003' 8,370 
SPRING WHEAT OTHER THAN DURUM. 
State. Acreage Production. Total Value, Basts 
Harvested. Dec. 1 Farm Price. 
1929. , 1930. ; 1931. | 1929. | 1930. | 1931. | 1929. ; 1930. 
1,000 | 1,000 | 1,000} 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Acres_.\Acres.|Acres_| Bush. | Bush. | Bush. | Dollars| Dollars 
Be Si mmdwe 2 46 44 44 69 46 
. 1 1 1 18 20 21 22 20 
( ee 9 10 10 136 170 185 169 151 
i joanne ll 10 il 198 210 231 248 189 
Pw webas« 10 11 10 200 214 210 230 148 
| ere 15 15 15 285 285 255 311 194 
a aie 99 1,746 
Saal 10 150 
64 
946 
48 
7 
Wyo 002 
Colo.....- 335| 308) 176| 4,690) 4,158) 1,936) 4,315) 2,245 891 
N. Mex..-.- 32 30 27 518 420 486 513 273 243 
_ eee 80 82 63| 2,344) 2,624) 1,575) 2,414) 1,784 882 
Disasesn 10 11 11 240 286 253 31 300 202 
Wash ...-.- 1,144} 1,430] 1,001} 15,673} 18,590) 11,011) 17,397) 10,968) 6,056 
Mac aawod 149} 194) 1 2,980} 4,462) 2,400) 3,218) 2,633) 1,296 
, A 16,520' 16,884'11,0711180,854 198,601 86,411 183,642 107,353 45,772 
CORN.a 
Productton. Total Value, 
Basts Dec. 1 Farm Price. 
Slate. 
1929. 1930. | 1931. 1929. 1930. 1931. 
1,000 1,000 1,000 1,000 1,000 1,000 
hels. | Bushels. hels. | Dollars. | Dollars. | Dollars. 
bade an dedualipinabipil 520 546 588 624 6 412 
New Hampshire -... -- 533 585 598 586 614 407 
Vi a dis dnadedgoal 2,542 2,580 2,944 2,669 2,580 1,855 
usetts......- 1,560 1,755 1,59 2,106 1,755 955 
Rhode Island.......- pts 378 521 416 206 
































622 

858 84 
35,187; 16,478 061 5,187 ,302} 19,808 
12,326 5,052 +934) 13,066 5,507 6,726 
37,715; 40,194) 48,072) 37,715) 37,380 671 
184 . 994 9,982; 19,980} 10,117 
41,184) 36,036) 36,720) 36,242 991 6,891 
; 5,832 6,729 5,783 5,249 3,036 
66,810} 28,150 3 60,797| 25,898) 28,940 
,923} 39,032) 71,800 809 6,300} 27,284 

36,876} 29,600) 43,414) 36,138) 28,416 7, 
35,382} 22,988) 42,532) 32,905 52 17,013 
28,923 8,347 ,965}) 28,345 8,013} 16,267 
18,802} 12,309) 20,592) 16,922) 11,447 9,678 
,050| 35,762 1,808] 36,380) 23,245) 15,542 
70,142) 74,144 .248} 59,621) 64,125) 30,159 
1,608 1,692 1,722 1,351 117 982 
1,120 1,330 428 1,053 931 757 
2, 3,552 1,953 1,768 2,380 879 
22,22) 38,970} 19,278} 16,671; 24,161 7,711 
4,425 3,598 5,660 3,938 2,770 2,434 
435 496 576 56 570 495 
465 496 320 465 496 221 
56 46 40 67 53 28 
1,172 1,292 1,369 1,207 1,137 684 
2,016 1,980 1,860 1,976 1,643 1,209 
2,460 2,700 2,610 2,755 2,349 1,749 
2,535,38612,060,185|2,556,863/|1,962,832|1,349,218| 920.142 





a This table covers corn for all purposes, including hogged and siloed corn, and 
that cut and fed without removing the ears, as well as that husked and snapped 
for grain. ‘The yield for grain with an allowance for varying yields of corn for other 
purposes is applied to the total acreage to obtain an equivalent production of all corn. 





























OATS. 
Production. Total Value, 
Basts Dec. 1 Farm Price. 
State. 
1929. 1930. 1931. 1929. 1930. 1931. 
1,000 1,000 1,000 1,000 1,000 1,000 
Bushels. hels. | Bushels. | Dollars. | Dollars. | Dollars. 

4,548 4,740 3,776 3,184 2,465 1,473 
280 264 228 196 143 96 
1,705 1,848 1,952 1,108 979 781 
120 170 132 84 88 53 
70 70 62 52 38 25 
210 256 232 147 141 97 
19,600} 34,880} 24,596 11,368 15,347 8,117 
988 1,360 1,333 563 653 400 
24,088} 32,602) 28,143 13,730} 15,649 9,006 
47,212} 62,136] 62,138) 21,245) 21,748) 14,292 
,352} 57,211; 61,339) 21,341 17,163} 11,654 
136,144 F 142,188; 54,458) 41,454) 28,438 
35, 48,744) 43,768 17,062 16,573 0,504 
77, ‘ 68, 34,285) 32,142 18,590 
45,935) 166,575] 123,525) 53,996) 41,644) 25,940 
215,131] 233,211] 186,806 83,901 65,299 39,229 
26,676 41, »355 12,538 16,165' 11,078 
































Production Total Value, 
Basts Dec. 1 Farm Price. 
State. 
1929. 1930. 1931. 1929. 1930. 1931. 
1,000 1,000 1,000 1,000 1,000 1,000 
hels hels. | Bushels. | Dollars. | Dollars. % 
North Dakota....-.-. 34,614; 40,194; 18,276 11,076 8,039 3,472 
South Dakota-.-..-..-. 65,588; 70, ,068 & 14,775 4,415 
EE 76,880} 72,065) 49,686) 29,214) 20,178) 11,925 
cen eooscene 24,150 36,685 41,085 1,109 2,840 8,217 
Te 102 105 32 51 32 
| eer 1,316 1,470 2,010 776 691 804 
SEE Se s ,630 4,838 1,770 1,578 1,645 
West Virginia_...-.-. 3,374 2,660 3,552 2,159 1,569 1,243 
North Carolina --....- 3,192 ,534 4,531 2,394 ° 1,722 
South Carolina ----.-.- 485 7,912 9,450 6,788 . 3,686 
tbe yiabeds ,809 5,043 7,968 4,647 3,732 3,665. 
ss abel art ken iaightgcan 112 120 162 100 95 81 
ON eee 3,312 2,015 4,872 1,954 1,068 1,413 
1,451 1,499 2,760 900 794 911 
1,960 1,440 3,366 1,490 1,313 
748 360 ,325 568 245 51 
1,748 1,739 4,160 1,084 904 1,248 
400 2 754 280 143 256 
19,068; 25,798) 43,206 9,153 9,803 8,209 
31, 33,864 59,976 16,291 14,223 11,995 
6,099 5,948 2,654 ,110 ,844 876 
830 4,921 3,944 2,318 1,575 1,183 
042 3,150 1,764 2,061 1,134 564 
5,887 6,045 3,404 2,826 2,176 1,021 
676 714 950 406 393 342 
175 300 360 140 195 126 
1,877 1,840 1,290 1,126 754 516 
102 105 50 71 55 23 
7,056 7,566 7,742 4,163 2,724 2,477 
9,108 8,880 7,136 5,100 3,108 2,355 
2,187 2,688 1,273 1,334 1,156 
1,118,414/1,277,764'1,112,142| 475,998! 402,713' 256,483 


























Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economies to the United States 
Department of Agriculture at Washington, and given out 
on Dec. 16, is as follows: 

Wheat. 


The 1931 wheat production in 40 foreign countries has been officially 
estimated at 2,644,000,000 bushels compared with 2,775,000,000 bushels 
in the same countries in 1930 when they represented about 73% of the 
estimated world total crop exclusive of Russian and China. 

The Canadian crop is estimated at 298,000,000 bushels compared with 
398,000,000 bushels in 1930. 

The production in 25 European countries is reported at 1,411,000,000 
bushels compared with 1,355,000,000 in 1930. The principal importing 
countries, Italy, France and Germany report larger crops than in 1930. 
Agricultural Attache Steere at Berlin, however, believes that the final 
estimates for these countries will be lower than now reported. The pro- 
duction in the four surplus producing countries of the Danube, Bulgaria, 
Hungary, Jugoslavia and Rumania, as now reported totals 357,000,000 
bushels compared with 353,000,000 bushels in 1930. No estimate of the 
production in Russia is available. 

The production in six North African countries is reported at 117,000,000 
bushels compared with 104,000,000 bushels in 1930. The production in 
four Asiatic countries is 401,000,000 bushels compared with 488,000,000 
bushels last year. 

The crop now being harvested in the Southern Hemisphere appears 
to be somewhat smaller than last year. Both Australia and Argentina 
reduced the avreage sown to wheat. The decrease in the former country 
was 23% and in the latter 19% as compared with a year ago. The first 
official estimate of the Argentine crop, which was issued Dec. 4, was 219,- 
000,000 bushels compared with 236,000,000 bushels in 1930. The Aus- 
tralian crop is forecast at 170,000,000 bushels compared with 213,000,000 
bushels a year ago. 

Rye. 


The 1931 rye production in 21 European countries is reported at 755,- 
000,000 bushels compared with 908 ,000,000 bushels in 1930 and 926,000,000 
bushels in 1929. Germany and Poland, which together produce more than 
half the European crop, exclusive of the Russian crop, report the smallest 
crops since 1926 and a combined reduction of nearly 90,000,000 bushels. 
The production in Germany is estimated at 263,000,000 bushels compared 
with 302,000,000 bushels in 1930. The production in Poland is estimated 
at 224,000,000 compared with 274,000,0000 bushels last year. 


Barley. 


The 1931 barley production in 35 foreign countries is reported to be 
955,641,000 bushels, a decrease of nearly 12% from the 1,082,415,000 
bushels produced in those countries last year. The 24 European countries 
so far reported show a production nearly 9% below that of last year, and 
the smallest crop since 1927. The 1931-32 barley crop in Argentina is the 
largest on record, but its quality may have deteriorated slightly from too 
much rain. 

Oats. 


The 1931 oats crop in 28 foreign countries reported totals 1,987 ,675,000 
bushels, a decrease of more than 3% from the 2,057 ,522,000 bushels raised 
in those countries last year. The European production in the 22 countries 
so far reported is more than 1% larger than that of 1930, but is, with that 
exception, the smallest crop since 1925. The 1931-32 oats crop in Argentina 
shows an increase of about 32% over that of the previous year, but is more 
than 4% below the large harvest of 1929-30. 


Corn. 


The 1931 corn production in 18 foreign countries is reported at 808,- 
238,000 bushels, an increase of nearly 13% over the 1930 harvest in those 
countries. The crop in the 9 European countries so far reported is nearly 
17% larger than in those countries last year, but is a little below the record 
production of 1929. The corn harvest in the Danubian Basin has been 
nearly completed by December 1, but the volume of sales is said to be below 
the normal volume for this time of year, with prices in surplus producing 
areas exceptionally low. It is estimated that about 100,000,000 bushels 
of corn will be exported from the Danubian Basin during the year beginning 
October 1. The available surplus of corn on November 1 in Rumania was 
officially estimated at 118,104,000 bushels, and in Yugoslavia at 17,716,000 
bushels. Exports from the record 1930-31 corn crop of Argentina still con- 
tinue very heavy, and of good quality, while growing conditions for the 
new 1931-32 crop have so far, for the most part, appeared favorable. 
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GRAINS—PRODUCTION, AVERAGE 1909-10 TO 1913-14, ANNUAL 1928-29 
TO 1931-32. 
Aver 
1909-10 
Crop and Country.(a) to 1928-29 | 1929-30 | 1930-31 | 1931-32 
1913-14 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 ° . 
Bushels. | Bushels. | Bushels.| Bushels. | Bushels. | tO Compete on a price basis. 
United States..............-- 690,108] 914,876] 812,573] 858,160| 892,271 
pe ano sot ii Le 197,119] 566.726| 304,520| 397,872] 298,000 
hettiinnetewsientichios b11,481| 11,031} 11,333] 11,446] 15,778 
DOR: Ghanccunciatnedons 898,708} 1,492,633|1,128,426|1,267,478|1,206,049 
nik che la 1,335,968) 1,394,227/1,432,119]1,354,826|1,411,332 
North Africa (6)-.........---- 92.047| 107,.879| |122,863| 103,841} 116,681 
FR CES, PF 387,827| 336.761| 375,835] 447,921| 401,024 





Total North. Hemisphere (38) 


Est. North. Hem. total excluding 
Russia and China 


2,714,550|3,331,500|3 ,059,243/3,174,066/3,135,086 





2,759,000) 3,421,000|3,187,000|/3,314,000} -.---- 
243,834) 515,968} 300,601] 458,769) 400,822 


2,958 ,384/3,847,468|3,359,844/3,632,835|3,535,908 








Estimated world total excluding 
hina 















































Russia and China__._.__..-- 3,041,000/3,999,000/3,551,000/3,818,000| ------ 
Rye— 
. <a eeee 36,093) 43,366| 34,950) 45,379) 32,746 
Smee Sy Fk Ses er ee 2,094 14,618}; 13,160} 22,018 5,888 
> | ae eeeaieaieness 959,856| 888,897) 925,845) 907,811] 755,327 
Pa ey 640 8,976 4,401 4,724 9,055 
Total 24 countries___.....___ 998,683} 955,857| 978,356) 979,932) 803,016 
Estimated i total excluding 
Russia and China__-..__..-- 1,025,000} 980,000)1,011,000)1,009,000) ------ 
Bar 
United States...............- 184,812) 357,487| 280,242) 304,601] 198,965 
ink dmcead een kacmise 45,275| 136,391) 102,513} 135,160} 67,972 
Total North America (2).--.-- 230,087| 493,878] 382,555| 439,761] 266,937 
ng ae ae 657,912| 679,873| 763,188] 705,644| 643,628 
RE sae 105,667| 117,625) 113,428] 92,435) 93,944 
WA othe otek cae : 129,339} 141,851) 134,938] 131,266 
Total North. Hemisphere (35) |1,126,693)1,420,715|1,401,022/1,372,778|1,135,775 
TI iii io ee 4,395} 16,814) 16,131] 14,238] 18,831 
Total above countries (36) _-._|1,131,088]1,437,529|1,417,153|1,387,016|1,154,606 
Estimated world total, excluding 
Russia and China.._..______ 1,424,000] 1,702,000/1,746,000|1,708,000} ------ 
Oats— 
United States_............_-. 1,143,407|1,439,407|1,118,414/1 277, 764|1,112,142 
bitidisoodatgcndea bade 351,690! 480,413) 300,516 9'595| '351,946 
Total North America (2) _ ~~ _|1,495,097/1,919,820/1,418,930)1,727,359)1,464,088 
I er ne 1,747,484) 1,682,562)1,859,978) 1,536,791|1,555,883 
ERR Te: 17,631} 18,727] 21,643) 20,985) 13,727 
Syria and Lebanon___..___.__- 175) §22 718 547 670 
Total North Hemisphere (28) .|3,260,387|3,621,631|3,301,269/3,285,682/3,034,368 
DB sisi eis cotiera ss Ae 54,246| 65,172} 68,293) 49,604) 65,449 





Total above countries (29)... 
Estimated world total excluding 
China 


3,314,633/3,686,803/3,369,562/3,335,286|3,099,817 




















Russia and China._...._..-- 3,601 ,000/|3,949,000/3 ,759,000|3,677,000| ------ 
Corn— 
Wetes Gat... .cccwcccsces 2,712,364/2,818,901/|2,535,386/ 2,060, 185/2,556 ,863 
stable tinal cilladian i ail a »241 5,183 5,826 5,643 
Total North America (2) --- ./|2,729,661|2,824,142|2,540,569/2,066,011/2,562,506 
ee ee ae 529,285) 347,015} 656,851) 556,503 oe. 270 
lie AR ele EE 5,646 12,258 12,776 12,760 134 
pf Sy c40, 70,934 65,106} 63, 625 68, 422 
Total North Hemisphere (18) .|3,304,992/3,254,349/3,275,302|2,698 ,899/|3,288 ,332 
Java and Madura..-.......--- c42,000| 76,496 62,067 77,803| 76,769 





Total above countries (19)... 
Estimated world total excluding 
Russia 


3,346 ,992|3,330,845|3 ,337 ,369|2,776 ,702|3,365,101 




















4,138 ,000/ 4,288 ,000|4,329,000/3 856,000 


a@ Figures in parenthesis indicate the number of countries included. 
b Four-year average. c Estimated. 
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Donation of Wheat to Needy Proposed in Measure 
Introduced for Use of Farm Board Surplus. 


Surplus wheat now held by the Grain Stabilization Cor- 
poration of the Federal Farm Board would be given to 
needy people through recognized relief agencies under the 
resolution (H. J. Res. 199) introduced in the House by 
Representative Lonergan (Dem.), of Hartford, Conn. The 


“United States Daily” of Dec. 14 went on to say: 

The donation from the Corporation would not exceed 25,000,000 bushels, 
according to the measure, which was referred to the Committee on Agri- 
culture. 

Proposals for free distribution of part of the wheat held by the Grain 
Stabilization Corporation to the needy have been discussed in telephone 
conferences in the last few days between James C. Stone, Chairman of the 
Federal Farm Board, and members of the House of Representatives, Mr. 
Stone stated orally Dec. 12. The following information also was given 
orally by Mr. Stone: 

The discussion, in which Representatives Fish (Rep.) of Garrison, N. Y., 
and Ludlow (Dem.), of Indianapolis, Ind., took part, turned largely on 
the question low much wheat should be made available to meet the needs. 

Mr. Stone advised the members of Congress that it is estimated 1,000,000 
bushels of wheat will produce 225,000 barrels of flour, which is thought 
to be enough to supply 450,000 persons with bread for six months, it being 
estimated that one barrel will feed one person for a year. 

The latest estimate which Mr. Stone has seen is that about7 ,000,000 per- 
sons are unemployed, to which, in considering bread needs, should be 
added the number who are in their families or dependent on them. 

The Stabilization Corporation should be reimbursed by Congress for 
the wheat so used, Mr. Stone believes. 





Italian Tire Market on Price Basis. 

According to a report made public on Dee. 3 through the 
Commerce Department from Consul Homer Brett, Milan, 
italy, virtually the only progress being made by American 
automobile tires in the Italian field are those in @ position 
It is added that the higher- 
priced American lines, regardless of acknowledged quality 
superioroity, are not being taken by the public as much as 
are the tires offered on a price parity with domestic makes. 








Timber Agreement Sought by Swedish, Finnish and 
Soviet Groups Meeting in Stockholm. 

It was stated in a Stockholm cablegram Dec. 9 to the 
New York ‘‘Times’”’ that preliminary negotiations are pro- 
ceeding among Swedish, Finnish and Soviet timber associa- 
tions on a reorganization of the timber export trade, which 
the recent Russian selling policy disrupted. The eablegram 
further said: 


Representatives of these countries are meeting at Stockholm and the 
Swedes hope for future security for their trade. 

The conference has no connection with earlier meetings at Warsaw of 
representatives of the European timber-producing countries. 








Coffee Market Strong Following Announcement of Pro- 
posal of National Coffee Council to Destroy 12,- 
000,000 Bags of Coffee. 


In its review of the coffee market for the week of December 


11 the New York Coffee and Sugar Exchange said: 

The coffee market was strong during the past week, following the an- 
nounced policy of the National Coffee Council of Brazil to destroy 12,000,000 
bags of coffee within the next 12 months. The Council also announced it 
would support the coffee market. The proposed additional tax of five 
shillings has already been put into effect. Coffee futures prices showed 
brisk advances for the week. Santos contracts were up 29 to 33 points 
and Rio contracts were up to 26 points. 


The plan to destroy 12,000,000 bags of coffee was referred 
to in our issue of Dec. 12, page 3879. 








Brazilian Coffee Export Tax increased to 15 Shillings 
Gold per Bag. 

The Brazilian Government has increased the export tax 
on coffee to 15 shillings gold per bag (60 kilos) according 
to a cablegram dated Dec. 11, to the Department of Com- 
merce from Commercial Attache Carlton Jackson, Rio de 
Janeiro. It is noted that the export tax on coffee was here- 
tofore 10 shillings gold plus an additional tax of 3 shillings 
gold per bag. 








Coffee Plan Presented. 

From the ‘‘Wall Street Journal’ of Dec. 16 we take the 
following: 

Plan presented by a commission composed of foreign and national banks 
to the Brazilian Minister of Finance covering the proposed method of fur- 
nishing the National Coffee Council with necessary funds to purchase 
stocks in regulation warehouses, the interior and ports, covering a total of 
600,000 contos, has been published, according to Rio de Janeiro advices 
received here. 

The Minister of Finance appears to be entirely favorable towards the 
plan, which is likely to be immediatel enforced. The council will have 
completed its purchase of coffee stocks for destruction inside of 16 weeks, 
if it follows its program. 

The Banco do Brasil, by a weekly system of advances to the Coffee 
Council ag inst deposits of tax returns, will at no time have outstanding 
more than 304,000 contos. The whole transaction is expected to be liqui- 
dated by the end of August, 1932, leaving the Council with a balance of 
about 15,000 contos. 








United States Shipping Board Ratifies Coffee Rates 
Pact—Charges to New York Will Be Maintained 
by Munson, Prince Lines and Lloyd Brasileiro. 


According to a Washington dispatch to the New York 
‘Times’? the shipping board approved on Dec. 9 conference 
agreement No. 168, providing for the association of the Mun- 
son Steamship Line, Prince Line, Ltd., and Cia de Navegacao 
Lloyd Brasileiro in a conference dealing with transportation 
of coffee from Santos and Rio de Janeiro to New York. 
The dispatch added: 


The participating carriers agree to maintain the same rates of freight 
on shipments of coffee, and sailings of the lines are to be spaced as set forth 
therein. 

No action violative of any of the regulatory provisions of the shipping 
act are to be taken by the parties under the agreement. The agreement 
will expire Feb. 29 1932. 








New Low Prices for Cocoa Futures on New York Cocoa 
Exchange in Week of Dec. 11. 


Despite cable reports from the Gold Coast that the cur- 
rent crop would be lower than early estimates because of 
the low prevailing prices, the cocoa futures market moved 
into new all-time low ground in the week ended Dec. 12, 
according to the New York Cocoa Exchange, which said: 
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On Friday, Dec. 11, spot cocoa sold at 3 15-16th cents a pound, the lowest 
price on record. In the futures market, January cocoa sold at 3.94, the 
lowest price in the history of the Exchange. The declines were attributed 
to the continued hedge selling which came into the market from West 
Africa and Brazil. Net declines from last Saturday (Dec. 5) close to 
Friday's (Dec. 11) close amounted to 13 to 14 points in the range of futures. 

Because of the favorable statistical position there has been considerable 
advance buying by dealers and by speculators. Brokers were of the opinion 
that there has been very little short selling in the market and that practically 
all the selling has been legitimate hedge selling against the current crops, 
which are now moving to market. 


= 


Sugar Prices at New Low in Week Ended Dec. 12. 


The lowest prices of the year were made in the sugar futures 
market in the week ended Dec. 12, when sugar for January 
delivery sold on Dec. 11 at 1.00 cents a pound. The New 
York Coffee and Sugar Exchange also says: 


For the week ended Dec. 11, the futures market declined 4 to 6 points. 
As the week ended, prices were within a few points of the all-time lows. 
Only on one trading day in the history of the New York Coffee & Sugar 
Exchange has sugar sold under one cent a pound. That day was Sept. 30 
1930, when the October delivery sold 0.94 cents a pound. The recent 
declines in sugar are attributed to falling off in consumption in some parts 
of the world, to Java's lack of success this year in disposing of sugar in 
her Far Eastern markets, which have resulted in unsold surpluses, and 
to the recent break-up of the ‘‘Cuban pool."’ Bulls in the sugar market 
justify their outlook with the arguments that sugar is now selling below 
cost of production, which is conservatively estimated in Cuba at 1.30 cents 
@ pound and to the fact that sugar statisticians estimate the next year’s 
production will show the sharpest decrease in sugar history. 














Sugar Prices Lowest Since 1914 Following Cut by 
Western Refiners. 

A San Francisco Associated Press account dated Dec. 11, 
states that ‘‘the lowest sugar prices since 1914 were announced 
to-day by Western refiners. The new price was $4.20 a 
hundred pounds, a drop of 20 cents. The account continues: 


Statistics on sugar prices kept by California Hawaiian Sugar Refining 
Corp. showed the price in 1914 went to $4.05 on March 18. In six years 
the price soared to $26.30. It tumbled to $8 by the end of that year. 

Declines in the last three years established bottom prices in Pacific Coast 
territory for 1929 at $4.80, for 1930 at $4.35 and the current $4.20 for 1931. 








France Establishes Import Contingent on Sugar. 


Regarding the action of France imposing a quota on foreign 
imports of sugar (referred to in our issue of Dec. 12, page 
3878), we give herewith the following announcement issued 
Dec. 9 by the Department of Commerce at Washington: 


An import contingent of 32,000 metric tons for the importation of foreign 
sugar (other than from French colonies and possessions) into France until 
Aug. 31 1932, was established by a ministerial order published in the 
French “Journal Officiel’’ for Dec. 6 1931, according to a cablegram from 
Commercial Attache Fayette Allport, Paris. 








Tobacco Price Protests Close Warehouse at Gallipolis. 


The following (Associated Press) from Gallipolis, Ohio, 
Dec. 11 is from the New York ‘‘World-Telegram”’: 

The Gallipolis loose leaf tobacco warehouse will be closed until next 
Monday because of disorders resulting from low prices. The warehouse 


was opened yesterday with 100,000 pounds of tobacco for sale, but was 
closed before noon when protests over prices became violent. 








Production, Sales and Shipments of Cotton Cloths in 
November as Reported by the Association of Cotton 
Textile Merchants of New York. 


Statistical reports of production, shipments and sales of 
carded cotton cloths during the month of November 1931 
were made public Dec. 14 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of four weeks. Production during November, according 
to the Association, amounted to 231,446,000 yards, or at 
the rate of 57,861,000 yards per week. This was 1.9% 
more than the rate production during the month of October. 
The report further says: 


Sales during November were 224,207,000 yards, equivalent to 96.9% 
of production. Shipments during the month amounted to 213,889,000 
yards, equivalent to 92.4% of production. 

Stocks on hand af the end of the month amounted to 273,390,000 yards, 
representing an increase of 6.9% during the month. Unfilled orders on 
Nov. 30 1931 were 354,957,000 yards, representing an increase of 3% 
during the month. 

Both sales and shipments during November 1931 were greater than 
in November 1930—sales being 22.5% more and shipments 6.6% more. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to The Association of Cotton Textile 
Merchants of New York and The Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of carded 
cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics, November 1931. 

The following statistics cover upwards of 300 classifications or con- 
structions of carded cotton cloths, and represent a very large part of the 
total production of these fabrics in the United States. This report repre- 
sents yardage reported to our Association and The Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports 


since October 1927. The figures for the month of November cover a 
period of four weeks. 


November 1931 (Four Weeks). 


CN Wi a ob. o otek da eesascdessccmSsetsceusswccsusevedess 
ED AE ES OD CRE 8 hn tketicinncemncdnacsennensewnes 
Sy Ws oo os owrnactdnosenntmenenanttenapoonnsensacese: 
Ratio of shipments to production._..........-...-.-- 

Stocks on hand Nov. 1, 
Stocks on hand Nov. 30, were.-. 


Unfilled orders Nov. 1, 
Unfilled orders Nov. 30. 
Change in unfilled orders 


Poland to Tax Cotton—dAction, If Taken, Will Affect 
Mills Outside Textile Cartel. 


In its issue of Dec. 11 the New York “Evening Post” 
reported the following (Associated Press) from Warsaw, 


Poland: 
The Government is reported to be considering a cotton tariff in an 
effort to force certain recalcitrant mills into the Polish textile cartel. 
If it were adopted the tariff would not be effective on cotton imported 
by members of the combine, and special privileges might be granted Ameri- 
can cotton coming direct to Poland by way of Danzig or Gdynia. 













Census Report on Cotton Consumed in November. 


Under date of Dec. 14 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of November 1931 and 1930- 
Cotton consumed amounted to 428,870 bales of lint and 
52,687 bales of linters, compared with 462,025 bales of lint 
and 61,243 bales of linters in October 1931 and 415,315 
bales of lint and 54,173 bales of linters in November 1930. It 
will be seen that there is an increase over November 1930 in 
the total lint and linters combined of 12,069 bales, or 2.57%. 


The following is the official statement: 
NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 



































Cotton Consumed Cotton on Hand 
During— Nov. 30. 

Cotton 
4 In Con-|in Publtc| Spindles 

Year Months | suming | Storage Adive 

Ended | Establish-\@atCom-| During 
Noo. | Noe. 30 | ments. | presses. ‘ovember 
(bales) | (bales) (bales) (bales) | (Number). 
United States..........- { 1931 /428 ,870'1,780,418/1,441,165 10695 797 24,860,684 
1930/415,315/ 1,604,615 1,564,011/8,397,549 25,796,748 
Cotton-growing States... . {| 1931/2358 ,942/1,455,343 1,152,892' 10324 396/16 967,916 
1930/333,278) 1,283,074|1,189,925 8,039,621|16,874,616 
New England States...... 1931) 56,118) 260,733) 237,801; 140,891] 6,899,878 
1930) 67,103; 262,624) 317,025) 110,583) 7,990,522 
All other States.......... 1931) 13,81 64,34 50,472; 230,510 2,890 
1 14,934; 58,917; 57,061) 247,345} 931,610 

Included A bove— 
Egyptian cotton....... ~-f}1931) 6,591 25,956! 32,293 Fe 
1930} 8,980) 33,997; 76,365) 33,051) ---..-. 
Other foreign cotton. ....- 1931} 3,440 18,073} 27,320 Tn” eacnce 
1930} 5,980; 26,176; 30,208 ee cana 
American-Egyptian cotton/|1931) 1,044 5,409 7,913 ae 
1930} 1,041 3,429 f Oe. 
Not Included A bove— 

sr dich th imantinmntegthniatinteanen { 1931) 52,687) 238,525) 221,042) 45,952 macilanes 
1930! 54,173! 241,751! 223.440 75,255' -....- 





Imports of Foretgn Cotton (500-Lb. Bales). 

















Country of Productton November. 4 Mos. End. Novo. 30. 
1931. 1930. 1931. 1930. 

OES eee a ae 1,137 174 7,953 199 
OR ay LE RES SOI RTI 101 5 507 19 
CM, SSE A Se ATE AS: 267 1,633 1,208 3,393 
ih TE AEE TRE EE ES 4,217 845 ,908 845 
I en piano 264 556 5,561 9,702 
PE x. cchitcteerineainmtienbbaiamnah: . aamene 197 147 294 
Ea ee 5,986 3,410 21,284 14,452 














Exports of Domestte Coton, Excluding Lintere 
(Running Bales—See Note for LAnters) 





























November. 4 Mos. End. Nov. 30. 
1931 1930. 1931. 1930. 
220,185} 213,197) 424,700) 591,823 

34,4 161,472} 106,080) 511,413 
63,289 52,202} 204,381 198,561 
204,516; 199.060; 602,165) 920,865 
73, 81,912; 273,317) 313,893 
246,355| 102,540) 678,039) 365,438 
228,217 97,266) 565,363; 278,768 
1,070,643 907.649 2,854,045' 3,180,761 








Note.—Linters exported, not included above, were 10,358 bales during November 
in 1931 and 12,604 bales in 1930; 29,462 bales for the 4 months ending Nov. 30 in 
1931 and 37,974 bales in 1930. The distribution for November 1931 follows: 
United Kingdom, 1,634, Netherlands, 936: Be'gium, 195; France, 1,605; Germany, 
4,475; Italy, 95; Canada, 1,033: Japan, 250: South Africa, 135. 

WORLD STATISTICS. 

The preliminary estimate of the world’s production of commercial cotton, exclu- 
sive of linters, grown in 1930, as compiJed from various sources, is 25,304,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1931 was approximately 22,402,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 162,000,000. 








Lancashire Weavers Reject Owners’ Plan to Negotiate 
New Agreement—Unions Fear Return to 55 4-Hour 
Week in Cotton Industry. 


A cablegram as follows from London Dec. 15 is from the 
New York ‘“‘Times’’: 

Representatives of the trade unions in the Lancashire cotton industry 
took only 10 minutes to-day to reject the proposal of the Master Spinners’ 
Federation to negotiate a new agreement on wages and hours to replace 
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the agreement of 1919, of whose termination the employers have given 
notice. 

The unions have probably rejected what they apprehend is behind the 
employers’ proposal rather than the proposal itself. 

Fred Mills, President of the Master Spinners’ Federation, neither con- 
firmed flor dissipated the unions’ fears, but only insisted that an increase 
in hours was a necessary move for the reduction of the costs of production 
which, he said, must be made if English cotton goods were to regain Far 
Eastern markets. 

The unions believe that the employers want to return to a 55-hour 
week and will not entertain such terms, which they declare would require 
the cotton operatives to return to an austerity of life and a pre-breakfast 
spell of work to which the present generation is not accustomed 

The employers’ notices terminate the present agreement at the end 
of the year. This does not mean, however, that in the absence of a new 
agreement the mills will close. 

The London “Times” editorially says that there is fault on both sides. 

“The employers are not giving an earnest of their resolve to carry out 
a thorough reorganization of the industry and the operatives are not of- 
fering to make their contribution to the industry's revival,” the paper 
declares. ‘‘Both are playing with fate.” 








British Textile Industry Plans to Dismantle 10,000,000 
Spindles to Restore Prosperity. 


A proposal to dismantle or immobilize 10,000,000 spindles 
and 100,000 looms as a means of restoring prosperity to the 
British textile industry will be made to the trade imme- 
diately, said Associated Press advices from Manchester, 


Eng., Dec. 11, which likewise stated: 

The proposal was adopted at a meeting last night by a joint committee 
of employers and workers. It will be submitted to every branch of the 
trade, from raw to finished goods. 

The Government also will be requested to introduce a bill in Parliament 
to empower a special board of trustees to carry out the plan which, it 
is estimated, will cost more than £2,500,000 (about $12,500,000 nor- 
mally). ; 

This sum, according to the plan, would be raised by a loan. Many of 
the plants which would be affected by the curtailing of production have 
been closed intermittently for years. The removal of these, the joint 
committee decided, is necessary for the health of the industry in general. 








Two Cotton Mills Cut Output 25 %—Action of Southern 
Night Running Groups Hinges on “Co-operation.” 


The ‘‘Boston News Bureau” of Dec. 12 said: 

Out of the extremity into which the large print cloth division of the 
cotton textile industry had worked itself, another step in the series of 
constructive mill measures has been taken. 

Two of the largest night-running groups of mills, those controlled by 
the Springs and by the Self interests, have agreed to shut down for one 
week at Christmas, and to stop print cloth production one week per month, 
“as long as the industry as a whole will give full co-operation.” 

These two groups were among those adamant in refusing to join in the 
movement initiated by the Cotton-Textile Institute, and supported by 
around 85% of the industry, looking to abolition of night employment of 
women and minors. 

Prices at Low Level. 

Prices sank to such an extremely low level that they were believed to 
entail losses of 3c. a pound of goods for the average mill, and the two 
interests decided to curtail 25% if they received adequate co-operation 
from others. 

This latest move grows out of a visit a week ago of buyers of 90% of the 
goods traded in in New York to Greenville, 8. C., where conferences 
with Southern mill managers were held. Strong representation of the 
highly unsatisfactory condition in the gray goods market was then made. 

It is apparent from the statement of the Spring and Self mills that sub- 
stantial progress has quickly been made. So great is the prestige of these 
two operators in the South that co-operation from other competing manu- 
facturers is generally expected. 

Thus perhaps the most acute price situation in the cotton textile industry 
is in a fair way to be cleared up. Price on the active 64x60 print cloth 
is up to around 3%c. per yard from 3c. earlier in the week, a gain of 
11%. Prices have not advanced equally in other sections of the market, 
but the whole tone is distinctly firmer. 

Others Could Follow Suit. 

There remains room for further constructive action in the big chambray 
and sheetings divisions of the industry. Also, there are a few night- 
running Northern mills which might well emulate the example of the 
Southern print cloth producers. Currently it is stated that Firestone 
Cotton Mills of Fall River is to operate at full capacity five days and five 
nights each week throughout the winter, with unused production to be 
stored. 

This action will help Fall River employment, but there are two sides 
to the question. Because of overproduction of tire fabrics, Bibb Mfg. 
Co., of Macon, Gs., recently was found to convert a tire mill into a print 
cloth unit, thereby swelling the total capacity for manufacturing that 
fabric, in which overproduction has been large. 








Non-Members of Oklahoma Cotton Growers Association 
Permitted to Store Cotton in Association’s Ware- 


houses. 
Press advices from Oklahoma City Dec. 12 said: 
Non-members of the Oklahoma Cotton Growers’ Association have been 


granted the privilege of storing cotton in Association warehouses. The 
United States Department of Agriculture will accept storage receipts 
as collateral on loans, the basis heing 8c. a pound. 

Ralph Hunter, Seed Loan Supervisor, said virtually all Government 
seed loand in Oklahoma will be secured by cotton as collateral. 








Board of Managers of New York Cotton Exchange 
Set Maximum Limit of Interest on Future Con- 
tracts in Any One Month at 1,000,000 Bales. 

The Board of Managers of the New York Cotton Ex- 
change voted on Dec. 11 to set the maximum limit of interest 
on future contracts for delivery in any one month by any 





member, firm or corporation, and his or its affiliations, at 
1,000,000 bales for delivery in December 1931, and in all 
months up to and including November 1932. 








Poland Reported Considering Cotton Tariff. 


Associated Press advices from Warsaw, Poland, Dec. 11, 
said: 

The Government is reported to be considering a cotton tariff in an effort 
to force certain recalcitrant mills into the Polish Textile Cartel. If it 
were adopted the tariff would not be effective on cotton imported by 
members of the combine and special privileges might be granted American 
cotton coming direct to Poland by way of Danzig or Gydnia. 





Punjab (India) Cotton Crop Lower. 


Cotton crop prospects in the Punjab and Madras districts 
of India indicate considerably smaller production than last 
year, Department of Agriculture has been cabled. These 
sections account for a fifth or more of the total Indian crop, 
says Washington accounts to the “Wall Street Journal’ 
of Dec. 15. 


Cotton Moving Into Sight at Higher Rate 
Than Last Season. 


Cotton continues to move into sight at a somewhat higher 
rate than last season, but, notwithstanding the great excess 
of this year’s crop over last year’s, the total into sight move- 
ment to date is still well behind that to this date last year, 
according to the New York Cotton Exchange Service. 
The Government reported that 15,023,000 bales had been 
ginned to Dec. 1 this year against 12,837,000 last year, a 
plus difference of 2,186,000, but the into sight movement 
to Dec. 3, two days later, was but 8,652,000 bales against 
9,218,000 to that date last season, a minus difference of 


566,000. The Exchange Service on Dec. 15 said: 

These figures, analyzed in conjunction with figures on country stocks 
at the beginning of the season and the Government crop estimate indicated 
that the invisible country supply, i.e., the amount still left available 
to come into sight, totaled about 8,623,000 bales of ginned cotton and 
1,498.000 bales of unginned or unpicked cotton on Dec. 1 this year, against 
5,265,000 bales of ginned cotton and 919,000 bales of unginned or un- 
picked cotton on the same date last year. This is a rough indication of 
the extent of the Southern holding movement this season. 

















Validity of Tax Levied on Cotton Buyers Argued— 
Supreme Court Asked to Reverse Ruling on Missis- 
sippi Law Governing Interstate Brokers. 


The constitutionality of the Mississippi license tax on cot- 
ton buyers as applied to persons making purchases for de 
livery in other States was argued before the Supreme Court 
of the United States on Dec. 1 and 2. In noting this the 


“United States Daily” of Dec. 3 said: 

The case is entitled Matthews v. Rodgers, No. 84. 
held the statute to be invalid. 

J. A. Lauderdale, Assistant Attorney-General of Mississippi, appeared for 
the appellants. At the beginning of his argument, he was asked by the 
court if the purchases in question represented shipments exclusively in 
inter-State commerce. While a large proportion of the cotton purchased is 
shipped in inter-State commerce, there is some of it that is not, the State’s 
counsel said. 

Most of the purchases are made to fill orders already received, but if a 
broker cannot get exactly what he warts, he may buy an extra lot and hold 
it for an order. Furthermore, some cotton is sold by one broker to another 
on the local market, and to so-called ‘“‘scalpers.’’ 

While the inter-State sales are small, they do justify a tax of $100, Mr. 
Lauderdale argued. The tax is the only levy on cotton in the State, he 
continued, since such goods are exempt from ad valorem taxes and from 
the sales tax. 

The jurisdictional anrount did not exceed $3,000, he said, since the tax 
is only $100, Furthermore, under the Mississippi decisions, the taxpayer 
could have paid the tax and sued to recover it, and therefore had an adequate 
remedy at law, he urged. 

The District Court had jurisdiction within the purview of Section 41 (14), 
title 28, U. 8. C. A., Sam C. Cook argued in behalf of the taxpayers, citing 
Terrance v. Thompson, 283 U. 8. 197. 

The jurisdictional amount is not the amount of the tax, but the value 
of the business in which the taxpayer is engaged, and that is worth much 
more than $3,000, he asserted Furthermore, the penalty provisions of the 
statute must be considered, Mr. Cook said. 

The suit was properly in cquity, he declared, since by the laws of Missis- 
sippi the right and remedy to restrain the enforcement and collection of an 


The statutory court 


illegal tax is enlarged, and the right of injunction is granted, which right 
may be enforced in the Federal courts. 

Arguments for the taxpayer on the merits was concluded by Edward W. 
Smith. The transactions in question were inter-State, he argued, pointing 


out that the sales claimed to be intra-State had been found by the lower 
court to be merely incidental to inter-State business. 

A purchaser might buy 100 bales of cotton on which 98 would be covered 
by an order. The two bales which it was necessary to acquire in order to 
get the others would be sold to another broker, and finally shipped out of 
the State in inter-State commerce, he said. These so-called “over”? pur- 
chases do not justify the tax, Mr. Smith concluded. 





Wages Cut 10% by American Woolen Company. 

The “Wall Street Journal,” Dec. 10, according to a Nor- 
wich, Conn., advice, states that the American Woolen Co. 
has reduced wages 10% and has gone onto a 54-hour week 
schedule, compared with 40 hours previously. 
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Painters Union in Atlantic City Votes Wage Cut. 
From the New York “World-Telegram” we quote the fol- 
lowing from Atlantic City, Dec. 11: 


The 80 members of the local union of Brotherhood of Painters, Decorators 
and Paperhangers of America yesterday voted to cut their daily wage scale 
from $11.60 to $8, effective Jan. 1, with an eight-hour day and a five-day 
week. 








White House Payroll $241,386 After Cut. 


The following from Washington, Dec. 10, is taken from the 
New York “Times”: 


Four cooks, ranging from a chef at $1,920 to a second assistant at $1.080 
a year, one butler at $1,440 and another at $1,200, two footmen rating, 
respectively at $1,320 and $1,260, five pantrymen and seven house cleaners 
whose salaries range from $1,320 to $1,080, are among the 60 members of 
the household staff whose salaries, amounting to $99,540, are included in 
the White House budget estimates submitted to Congress. 

“Personal services,” including 37 members of the President’s office staff 
with a total payroll of $126,180, and eight garage employees, including five 
chauffeurs, two washers and a footman who are paid $15,666, with the 
household staff account for $241,386 of the total appropriation for the 
Executive office. The entire estimates submitted abount to $429,380. 

The Executive salary list, beginning with $75,000 “‘for compensation of 
the President of the United States,’’ and an item of $15,000 for ‘“‘com- 
pensation of the Vice-President,” includes every one connected with the 
Executive office and the independent establishments of the Government. 

The highest paid member of the household staff is the manager, at $3,000 ; 
for assistant director of the White House Gardens, $2,800 was appropriated 
last year and $2,600 is the estimate for 1932 and 1933. 

The salary of Miss Doris Goss, secretary to Mrs. Hoover, is included on 
the Executive office payroll at $3,600. Mrs. Hoover has two other secre- 
taries, Miss Mildred Hall and Mrs. Fred P. Butler, but neither of them is 
included on the Government payroll. Miss Hall was her assistant when 
Mrs. Hoover was serving as President of the Girl Scouts, and Mrs. Butler, 
the wife an an army lieutenant, was her social secretary when Mr. Hoover 
was Secretary of Commerce. 








Cleveland Painters’ Wage Scale. 


From Cleveland the “Wall Street Journal” 
reported the following : 


The Master Painters’ and Decorators’ Association has established a wage 
ecale of $9 for an eight-hour day in place of the previous scale of $11 a 
day. At a meeting of the district council, an executive committee to which 
all the painters’ unions in the city send representatives, no action was taken 
on the reduction in wages. 


of Dec. 4 








Wage Cuts for Mayor, Council and All Employees of 
Perth Amboy, N.J.—Does Not Affect School Teachers. 

Perth Amboy, N. J., advices to the New York “Times,” 
Dec. 10, say: 


Every employee of this city from Mayor Frank Dorsey down to the street 
cleaners, with the execption of the school teachers, will work for less 
money in 1932 than they did in 1931. The school teachers, who were to 
have been given a considerable increase in pay, will work on their old 
salary schedules. 

The City Commission voted to-day to cut its own salaries from $2,000 a 
year to $1,500. At the same time, it cut the pay of the five deputy commis- 
sioners from $2,400 a year to $1,920 for 1932. The salaries of all other 
employees except the teachers will be reduced one-twelfth. Through the 
voluntary refusal of the teachers to accept an increase the city will save 
$33,000, while the other cuts will total about $60,000. 








Wages Reduced in Springfield and Chicopee Falls, 
Mass. Plants of Westinghouse Electric & Mfg. Co.— 
Consider Cut in Pay in Pittsburgh Plants. 

A Springfield, Mass., Associated Press advice, Dec. 4, 
states that a reduction of 8 to 12% in hourly wage rates in 
all plants of the Westinghouse Electric & Manufacturing Co., 
effective Jan. 1, was announced here to-day by A. B. Reyn- 
ders, works manager. About 2,700 are affected in the East 
Springfield and Chicopee Falls plants. The “Evening Post” 
of Dec. 7, in a Pittsburgh advice, reveals further possible 
reductions in other plants of the company, as follows: 


Westinghouse Electric & Manufacturing Co. is considering an 8 to 12% 
reduction in wages in all plants, according to J. M. Hipple, general manager. 








Petroleum and Its Products—Texas Companies Move to 
Restrain Production 15%—Leaders Warn of Sharp 
Price Cut if National Output Is Not Curtailed 
1,400,000 Barrels Weekly—Pennsylvania Prices Cut. 

Led by the Humble Oil & Refining Co., followed imme- 
diately by the Sun Oil Co., the leading oil companies oper- 
ating in Texas will shut down both producing and refining 
activities one day a week, beginning tomorrow (Sunday), it 
was learned last night from sources close to the group of 

American Petroleum Institute officials meeting in St. Louis. 

This action in Texas will be followed in the other oil pro- 
ducing states along different lines, probably under State 
control. The Texas movement is strictly voluntary, and 
there is no question of an “agreement’’ among the companies, 
asthis would be in violation of the anti-trust laws. 





Leaders of the petroleum industry estimated this week 
that national production must be cut about 200,000 barrels 
per day, or 1,400,000 weekly, to prevent a general price cut 
of about 40c. per barrel. The move in Texas is the first 
step to avoid this price-cutting. 

The Texas curtailment will mean a cut of 200,000 barrels 
weekly. 

Meanwhile, the price of Pennsylvania crude has been cut 
15c. in all grades of Bradford and Allegheny crudes. This 
wasannounced Dec. 15 by purchasing agencies. 

In warning of the necessity of reducing produetion imme- 
diately, Amos L. Beaty, President of the A. P. I., said that 
“unless something is done quickly we are headed for more 
trouble. A tariff promptly enacted might temporarily save 
the situation in the United States. But a tariff alone can- 
not save us. Crude production from flowing wells is 20% 
too high and refinery runs are 20% too high. This is not 
a wild or extravagant statement; it is fully supported by 
up-to-date statistics which take into account the decline in 
consumption now occurring.’’ 

What effect the Texas movement will have on martial 
law in the East Texas field is problematical. It is expected 
that Governor Sterling will take official cognizance of the 
companies’ movement within the next few days by adjust- 
ing the per well allowable now existing in East Texas. 

Price changes follow: 


December 15.—A 15c. reduction in all grades of Bradford and Allegheny 
crude oils was announced to-day by purchasing agencies, the new prices for 
Pennsylvania crude being: Southwest Pennsylvania pipelines, $1.55; 
Eureka Pipeline Co. lines, $1.45; Buckeye Pipeline Co. lines, $1.25; the 
Tidewater Oil Co. reduced Bradford and Allegheny crude 15c. to $1.85. 
Corning was unchanged. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
ae eee $1.85 | Eldorado, Ark., 40.-....------.-. $0.63 





eae ne .80| Rusk, Texas, 40 and over__...._.. .68 
I it ctr dandesnnkicmonwnued -80 | Salt Creek, Wyo., 40 and over____- -85 
Western Kentucky............... TI ac crcchnneneanee an .60 
Midcontinent, Okla.,40 and above. .85) Sunburst, Mont.........-_.-.__- 1.05 
Hutchinson, Texas, 40 andover.... .66/| Santa Fe ———. ome. 40andover .75 
Spindletop, Texas, 40 and over-... .79| Huntington, Calif., 26..........__ -72 
a. et et eee -71 | Petrolia, poche ng Lesiahaiinlealaasah eis Dhiba 1.76 
Smackover, Ark., 24 and over.-.--- -55 | 


REFINED PRODUCTS—RESULT OF TEXAS CURTAILMENT 
PLAN ON REFINED PRODUCTS UNKNOWN, BUT UPWARD 
TURN IS INDICATED—MARKETS EASIER HERE WITH 
HEATING OILS MOST ACTIVE. 

What the immediate results of the Texas curtailment 
movement in both crude and refined products will be in 
regard to prices of refined products is unknown as yet, but 
market leaders logically assume that it will mean an upward 
price trend. 

The market has been fairly well sustained thus far even 
under the heavier production schedules, and the projected 
cut of 1,400,000 barrels of crude weekly will tend to still 
further strengthen the refined market in the face of declining 
consumption. 

During the past week gasoline prices, both in tank car 
and tank wagon lots, showed no quotable changes, although 
it is reported that several sales have been put through for 
large quantities in bulk slightly under posted prices. 

Heating oils have been the most active in the past few 
days. Grade C bunker fuel oil has been moving readily, 
with the price firm at 60c. a barrel at refinery, while Diesel 
has been fairly active at $1.30 a barrel, same basis. 

Kerosene shows a firmer tone, with the posted price hold- 
ing firmly at 6c. a gallon for 41-43 water white, at refinery. 
A price advance in kerosene is expected to materialize within 
the next few days. 

Competitive grades of gasoline have been reduced in 
scattered sections of the country, due to local conditions. 
The most important of these reductions was that made by 
the Standard Oil Co. of Indiana, which cut the price le. 
per gallon, the new price being 12)c. per gallon, including 
the 3c. State tax. 

Although consumption has shown some decline, the usual 
winter cut has not been realized, due to the unusually fine 
weather which has tended to continue motoring on a much 
larger scale than customary. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— New York— New Orleans, ex.$.05-.05% 
Stand. Oil, N. J.$0.06% Colonial-Beacon.$0.06 | Arkansas... _- -04-.04% 
Stand. Oll,N.Y. .06% Crew Levick.... .063¢ | California._.._- .05-.07 
Tide WaterOilCo .06 z Texas...----- 06 |Los Angeles, ex. .04%-.07 
RichfieldOil(Cal) .06% GU. cccccccece 06 |Gulf Ports___.. .05-.05% 
Warner-Quin.Co .06% Continental... -- ro .. . eee .04%-.05 
Pan-Am.Pet.Co. .06 Republic oes. ‘se -06 Pennsylvania_- 05% 
Shell Eastern Pet .06 | Chicago..-.---- 03 34-.04 


z “Texaco” is ar. 
Gasoline, Service Station, Tax Included. 








Wee Vailt..ncso<cnde $.143) Cincinnati__...--.--- $.18 | Kansas City........ $.149 
Se .195| Cleveland. ...------ -18 | Minneapolis. ...--.- .162 
EIT .169| Denver......------ -19 | New Orleans........ .118 
| eee aapebaeet gO eee ee -131 | Philadelphia. ....... ll 
i ee .158 | Houston. .-...------ -13 | San Francisco..-...- et 
hc ccnennend 15 | Jacksonville. .--..--- oe, Cs EE nnename .129 
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Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) .054-$.06 | Chicago. _.__ $.02%-.03 % | New Orleans, ex--$0.03 
North Texas_...... 03 re oa ge -04%-.06 | Tulsa_....-- .04%-.03 4 

Fuei Oil, F.O.B. Refinery or Terminal. 
o| California 27 plus P | Gulf Coast “‘C’’..-$.55-.65 


51 = | Chieago 18-22 D. .42 %-.50 
Diesel 28-30 D-.... 1. $0| New Orleans ‘ one 55 | 


Gas an F.O.B. Refinery or Terminal. 


rE & (Bayonne)— 
unker 


N. Y. (Bayonne)— 


28 D plus----$.03%- o4| 


Chicago— | Tulsa— 
32-36 D Ind--$.01%-.02| 32-36 D Ind- $.01%-.02 








Crude Oil Production in the United States Again 
Increases. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Dec. 12 1931, was 2,456,650 barrels, as 
compared with 2,449,850 barrels for the preceding week, an 
increase of 6,800 barrels. Compared with the output for 
the week ended Dec. 13 1930 of 2,232,850 barrels per day, 
the current figure represents an increase of 223,800 barrels 
daily. The daily average production East of California for 
the week ended Dec. 12 1931 was 1,948,450 barrels, as com- 
pared with 1,954,850 barrels for the preceding week, a 
decrease of 6,400 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Dec. 12 '31. Dec. 5'31. Nov. 28 '31. Dec. 13 *30. 
’ 0. 850 469,650 
105,100 105,100 104,950 103 ,450 
J J 56,150 72,750 
. ‘ 55,950 550 
25,850 25,850 26,250 39,750 
150 202 ,000 000 : 
+750 56,800 66,500 ’ 
410,900 402,200 387,950 ------ 
57,000 55,850 58,950 84,600 
27, 28,700 29,150 43,700 
37, 37 ,450 37.500 51,450 
126,950 127,500 127,500 165,900 
35, 34,050 32,150 800 
109, 111,150 .550 106,550 
18,850 +350 15,150 8,750 
36,300 +300 450 48,800 
7,950 7,550 7,750 6,900 
3, 3,950 800 4,300 
43,700 43,950 44,150 41,350 
California. .....-------------- 495,000 505,400 611,700 
Total.... .---------------- 2,456,650 2,449,850 2,420,100 2,232,850 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Dec. 12, was 1,566,000 barrels, as compared 
with 1,578,050 barrels for the preceding week, a decrease of 12,050 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,540.450 barrels, as compared with 1,552,450 barrels, a decrease 
of 12,000 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Dec.12. Dec. 5. Tezas— Dec.12. Dec. 5 
Bowlegs.------ -.---- 13, 14,150 | Chapmann-Abbot- -.... 1,900 i. 
Bristow-Slick.........- 11,700 11,750| Darst Creek.--...-..-.. 17,900 16,100 
Barbeak. o..sccosccess é 120 GOST TARE. ccccceccccccece 7,500 7,2 
(. eee 16,100 20,350 | Salt Flat.--.. -.-.--.. 9,900 10,250 
ccs meéecaee 12,800 15.200; North Loutstana— 
East Earisboro...-..- 12,800 15,150|Sarepta-Carterville.. .. 800 
South ae haceem 5,600 .250 | Zwolle. ..........--.--- 750 5,550 
BonswWa. -.0cecccevecce 6,000 6,200 Arkansa3s— 
Little River we havin 21,050 22,.050|Smackover, light... .... 3,150 3,200 
East Little River......- 2,150 2,400|Smackover, heavy.....-. 5,550 25, "600 
oe ES OT a 2,150 2,200) Coastal T 
iin oth aed 500 9,450) Barbers Hill-.......... 22,800 23,500 
Oklahoma ET a atbedientl 191,100 196,800} Raccoon Bend... ...... 5,900 6,000 
‘Spa RE Bean 17,450 17,300] Refugio County-...---. 16,000 15,700 
pth SES 4,550 3,250/Sugarland-.......-..... 11,000 10,950 
CE. cmuminnomnne 12,150 12,450 Coastal Loutstana— 
East Seminole.-..--.- 1,2 1,400 | East Hackberry......- 12,800 11,600 
Renese— Old Hackberry......--. 6 600 
AB. 16,600 17,550 Wyomtng— 
a ee County ...... 14,950 13,150|Salt Creek.--..-...-.. 20,400 18,700 
Wei cedubnasonene 0,800 10,850 M ontana— 
Panhandle Texas— Kevin-Sunburst........ 4,700 4,700 
Gray Ceunty----..--.-.. 32,900 31,450 New Mertco— 
Hutchinson County.--- 12,800 14,250; Hobbs High---.---..... 37,200 37,200 
North Tezas— Balance Lea County.... 4,300 ,500 
Archer County.-_--.-..-- 12,000 12,500| Caltfornta— 
North Young County--.- 7,000 7,000) Elwood-Goleta---.--.- 22.000 22,700 
Wilbarger County ----.- 11,700 12,300! Hestingtes Beach..... 22,000 21,000 
West Centrai Teras— | Inglewood... ----...- 13.600 13.600 
South Young County - -- 4,850 4, 850 | pet aha mami 59,200 58,600 
West Tezas- Lae ONO o cw cancccae 5,000 74.500 
Crane & Upton Counties 22,500 20.200) Midway-Sunset.....-.- 51,200 49,900 
Ector County -.-------- 6,400 6,400) Playa Del Rey ---.-.--- 23,000 23,000 
Howard County..--.--- 24.600 26,050 | Santa Fe Springs-.-.--..-.- 63,400 61,300 
Reagan County... -..- 30.200 30.300 | Seal Beach --.-.-.-.------ 13,700 14,000 
Winkler County..-.-..-. 35,100 37,400| Ventura Avenue---.-.--- 38,700 500 
\” aaa hUhhlhClt 100 | Pennsyloanta Grade— 
Balance Pecos County... 2,050 2,600) Allegany--.-...----...- 7,300 7,600 
East Central Tezas— | Bradford ian sieneaibesinas ean aii 29,400 30,450 
Van Zandt County-..-.-. 49,800 49, 800 | Kane to Butler......... 6,000 6,400 
East Texas— Southeastern Ohio. ..... 5,850 5,850 
Rusk Co.: Joiner.....-- 138,550 135,300 | Southwestern Penna.... 3,100 3,450 
Kilgore..-..- 134.900 133.450| West Virginia........-. 13,350 12,900 
Gregg Co.: Longview ---137,450 133.450 | 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit Higher Than a Year Ago. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ refin- 
ing districts, East of California. The Institute’s statement 
follows: 

It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generally 


Oct. 12 1 





known of their existence. The report for the week ending Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute’s policy to coilect, and publish in the aggregate, statistical 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which will be issued each week, a 
bulk terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of California 
reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 


that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 
































Gasoline at **Bulk Terminals.”’ Gasoline ‘*‘in Transit.” 
District. Figures End of Week. Figures End of Week. 
Dec. 12 Dec. 5 Dec.13 | Dec.12, Dec.5 } Dec. 13 
1931. | 1931. | 1930. 1931. | 1931. | 1930. 

East Coast.....-- 6,641,000] 6,662,000! 6,858,000! 1,709,000) 1,642,000) 1,777,000 
Appalachian -...- 372. MRAM. CRMEN csnncch canctal aackae 
Ind., Ill., Ky----- 3,130,000] 3,074,000] 2,188,000] 9, 25,000] __.--- 
kla. Kan., Mo--| °463, Fo iigatemcne: Rae Bese co antes ys 
WR cccoccene$ : 240,000} 204,000] -.----| -----.| --.--- 
Louisiana-Arkan_-| 314,000 ; 3,000] 80,000] 34,000) _----- 
HOGS. DEGUNINE.E «andes. Gheaeel (SG.028 “Weeks Ceased  Sekeee 
Total east of Calif_ 11,178,000| 11,183,000 10,001,000} 1,798,000 1,701 ,000| 1,777,000 
Texas Gulf-.-..-- 224,000| 206,000} 175,000) ......| -.....] ...... 
Louisiana Gulf_.-! 246,000! 277,000! 312.000! 80,000! _--..-| _....- 














Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Dec. 12, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,270,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 34,826,000 barrels of 
gasoline, and 133,964,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
jndicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 3,- 
400,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Dec. 12 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED DEC. 12 1931. 
(Figures in Barrels of 42 gallons) 
































Per Cent Per Cent 
Potenttal Crude Oper. Gas and 
Dtsirtea. Capactty} Runs to of Total| aGasoline Fuel OU 
Report- Capactty Stocks. Stocks. 
ing. Report. 
East Coast......----- 100.0 3,063,000 69.1 4,173,000 9,361,000 
Appalachian.......--- 91.8 652,000 67.8 1,231,000 1,679,000 
Ind., Illinois, Kentucky} 98.9 2,161,000 71.5 3,735.000 5,590,000 
Okla., Kans., uri.| 89.6 1,649,000 54.1 3,226.000 4,401,000 
yA ee 91.3 3,711,000 69.3 7,157,000 11,701,000 
Lp = eg = anomie 98.9 1,197,000 74.2 998 ,000 3,808,000 
Rocky Mountain.....-. 89.4 295, 29.3 1,495.000 783,000 
Cs ciinanecnaais 97.1 3,168,000 51.0 #12) 811,000 96,641,000 
Tota‘week Dec. 12.-| 95.2 15,896 .000 62.0 34,826,000 | 133,964,000 
Daily average. -...-.--- 2,270,900 
Total week Dec. 5.--| 95.2 15,494,000 60.4 34,256,000 | 135,164,000 
Daily average ....-.-.-. 2,213,400 
Total Dec. 13 1930_-.| 95.7 15,996,000 64.0 |b36,037,000 | 137,881,000 
Daily average. ....--.-. 2,285,100 
cTexas Gulf Coast....| 99.8 2,923.000 78.6 5,486,000 8,640,000 
cLoulsiana Gulf Coast_} 100.0 839,000 81.3 862,000 3,026,000 





a In all the refining districts Indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refineries, water ter- 
minals and all saies distributing stations, including products in transit thereto). 
b Revised in Indlana-Il!inois district, due to transfer to “Bulk Terminals” of stocks 
poovieusty ceperted as “‘at refineries.” c Included above in table for week ended 


Note.—All figures follow exactly the present Bureau of Mines’ definit-ons. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 


heavy crude and all grades of fuel oil are included under the heading “gas and fuel 
oll stocks.” 








Copper Enlivens the Metal Market—Inquiry Improved 
at End of Week—Moderate Tin Advance. 


The nonferrous metals market was uninteresting through- 
out the week until yesterday, when inquiry for copper 
showed quite some improvement and the price firmed up 
in nearly all quarters, it is reported by ‘‘Metal and Mineral 
Markets”’ in its weekly summary, which goes on to say: 


The sudden interest in copper was interpreted as signifying that pro- 
ducers had virtually arrived at an agreement for curtailment in production 
and revision of marketing practices along the lines already announced in 
unofficial version of the curtailment conference proceedings. 

Demand for lead did not come up to expectations, the price dropping 
10 points in the course of the week. Zinc was extremely dull. but the 
price hardly moved one way or the other. Tin prices advanced moderately 
on the recovery in sterling exchange. Offerings of silver were smaller 
and the price higher on the feeling that use of the metal for monetary 
purposes will eventually increase. Speculative buying in silver also was a 
market factor. Quicksilver appeared to be available in larger quantities 
and prices eased off. 

At one time during the week copper actually developed further weak- 
ness, business involving several hundred tons of prompt metal passing on 
the basis of 6c., delivered Connecticut, equaling the recent low. Late 
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on Tuesday the demand picked up and sellers experienced no difficulty 
in disposing of what they had to offer on the basis of 64c. Yesterday 
the inquiry for early 1932 shipment copper improved, but few sellers cared 
to quote on forward shipment metal at 6\%c., the price bid for fair ton- 
nages. Prompt shipment copper sold yesterday at 6)éc., Connecticut 
basis. Rumors that the metal sold at 6%c. attracted wide interest, but 
no sales at this figure weut through. Several sellers virtually withdrew 
from the market pending developments in connection with the curtailment 
agreement. 








Increase in Domestic and Export Price of Copper. 


The first increase in copper prices in many months was 
listed to-day, with quotations advancing 4% cent to 6% 
cents, delivered for near-by shipment, says the N. Y. 
“Evening Post’’ of Dec. 16 which continued: 


The increase was attributed to favorable prospects for a world agreement 
for curtailment of production. It is believed in trade circles that should 
the agreement be formally reached the metal will advance to about 7% 
cents a pound. 

The New York ‘“‘World-Telegram”’ of last night (Dec. 18) 
reports a change in export price of copper as follows: 

The long-delayed increase in the official price of export copper began 
to-day when Copper Exporters, Inc., announced a price of 74 cents a 
pound c.i.f. Hamburg, Havre and London. This was an increase of 4% 
cent a pound from the previous quotation of 7 cents. 

The increase followed a reported agreement of leading British, Belgian 
and American producers to cut output by 40%, or to approximately 26% % 
of their potential capacity. The agreement came after long negotiations, 
first with the Beigian producers, and then with the Phelps Dodge copper 
group, which meantime had resigned from Copper Producers, Inc., and 
later was induced to rejoin and make a pact possible. 


From the New York “Evening Post’’ of last night (Dec. 
18) we take the following: 


The copper metal market continued strong to-day on the prospect of 
early curtailment of world output. Export buying was the heaviest in 
months, with sales approximately 11,100,000 pounds. 

Copper Exports, Inc., marked up the foreign price 4 cent a pound to 
7% cents in line with an advance in the domestic price ot 74 cents, com- 
pared with the recent all-time low of 64% cents... . 

Around 7% cents copper is about back to where it was before the cur- 
tailment discussions broke up here early in November without arriving 
at a definite decision 








Production and Shipments of Portland Cement Show 
Seasonal Decline. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in Novem- 
ber 1931, produced 8,161,000 barrels, shipped 7,156,000 
barrels from the mills, and had in stock at the end of the 
month 22,223,000 barrels. Production of Portland cement 
in November 1931, showed a decrease of 26.5% and ship- 
ments a decrease of 18.5%, as compared with November 
1930. Portland cement stocks at the mills were 3.6% lower 
than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of November 1931 and of November 1930. The estimates 
include increased capacity due to extensions and improve- 
ments during the period. 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN NOVEMBER 1930 AND 1931. (IN 
THOUSANDS OF BARRELS.) 
































Production. Shtpments. Stocks at Ena 
District. of Month. 

1930. 1931. | 1930. | 1931. | 1930. ; 1931. 
Eastern Pa., N. J.. & Md....... 2,390; 2,046) 2,124; 2,064) 4,521) 4,649 
New York and Maine_-._....... 924 686 617 661; 1,395) 1,185 
Ohio, Western Pa. and W. Va...| 1,085 769 830 581} 3,285} 3,310 
DEE. . =). 4 iui no em amela 943 385 538 267| 2,722) 2.011 
Wis., Ill., Ind. and Ky_-..-.--... 1,233 894 857 761) 2,922) 2,485 
Va., Tenn., Ala., Ga., Fla. & La- 877 733 807 763) 1,767) 1,654 
Eastern Mo., Ia., Minn &8. Dak! 1,131 827 739 474| 1,934) 2,725 
W. Mo., Neb., Kan., Okla.& Ark. 743 566 632 475) 1,763) 1,311 
En cad. ok a tion hn hen aie 502 459 453 378 769 639 
Colo.,Mont.,Utah,Wyo. & Idaho. 40 97 118 85 335 485 
ns aa ee gt at, 817 555 728 527) 1,100} 1,114 
Oregon and Washington........ 413 144 341 120 543} 655 
AR Ey OOD 11,098! 8,161! 8,784! 7,156) 23,056) 22,223 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1930 AND 1931. (IN THOUSANDS OF 
BARRELS.) 


























Production. Shipments. Stocks at End of 
Month. Month. 

1930. 1931. 1930. 1931. 1930. 1931. 
IGDUNT ia. wsidnseen 8,498 6.595 4,955 4.692 27,081 27.759 
POET cctsnnne 8,162 5,920 7.012 5,074 28 249 28,612 
he SES 11,225 8.245 8,826 7,192 30,648 29.676 
BU iidiconmiiawna 13,521 11,245 13,340 11,184 30,867 29.715 
ET ican eis txhitetscbontiae 17,249 14,010 17,224 14,200 30.891 29.554 
PEELE 17,239 14,118 18,781 16,077 29.364 27.602 
pA. 17,078 13,899 20,153 15,545 26.289 25,934 
DE ve teateedns 17,821 13,349 20,299 15,172 23,824 24,313 
September. ....... 16,124 12,092 18,083 13,671 21,889 22.736 
eee. 14.410 10.762 15,599 12,380 20.697 a21,.218 
November........ 11,098 8,161 8,784 7,156 23,056 22,223 
December......... SAG. eensen BAGS |... evcsse Daee ti Skiscws 
TAAL. caccccenus 160,005 | ...... ee S| pas 














Note.—The statistics above presented are compiled from reports for November, 
received by the Bureau of Mines, from al] manufacturing plants except three, for 
which p cotimates have been ncluded in lieu of actual returns. 

- vised 








RELATION OF PRODUCTION TO CAPACITY. 





Noo. 1930.|Noo. 1931.} Oct. 1931. |Sept. 1931.| Aug. 1931. 


The month....-.-.--..- 51.7% 37.2% 474% 55.3% 60.2% 
The 12 months ended...| 62.6% 44.49, 48.6% 50.2% 52.0% 





























Price of Lead Reduced 10 Points. 


American Smelting & Refining Co. has reduced the price 
of lead 10 points to 3.75 cents a pound. A previous re- 
duction by the company was noted in the “‘Chronicle’’ of 
Nov. 28, page 3536. At that time a 10-point reduction was 
also made. 








Steel Output Declines to 25% of Capacity—Pig Iron 
Price at Lowest Level Since October 1915. 


Steel plant operations are more markedly under the influ- 
ence of inventory reductions, price weakness, and delays in 
the new manufacturing programs of the automobile com- 
panies, states the “Iron Age” of Dec. 17. Some of the 
smaller steel works have been shut down until the first 
week of January, and year-end idleness among general 
industrial companies is likely to be longer and more wide 
spread than usual. Steel orders for immediate shipment 
have declined noticeably, but some business is being placed 
for January. 


Ingot output for the entire country will average about 25% 
of capacity this week, against 264%4% last week and 30% in 
November. The decline is most marked in the Pittsburgh 
district, which is now on a 25% basis; in the Valleys, which 
is not above 20%, and in eastern Pennsylvania, where opera- 
tions are even lower. The “Age” further reports as follows: 


Price weakness affects both finished steel and pig iron. Concessions of $1 
a ton on hot-rolled strip steel and $2 a ton or more on hot-rolled annealed 
sheets, and a definite decline of $1 a ton on cold-rolled strip to 2c. a pound, 
Pittsburgh or Cleveland, to the larger buyers imperil] the efforts which mills 
have been making for some months toward a stabilized price structure on 
flat-rolled products. These signs of weakness follow recent reductions on 
automobile body sheets and a few other grades used largely by the auto- 
mobile industry. 

Foundry grades of pig iron have declined $1 a ton at Cleveland for local 
delivery, 50c. a Chicago, and the same amount in the Valleys and at 
Pittsburgh, bringing the ‘“‘Iron Age’? composite price for pig iron down 
to $14.79, the lowest level since October 1915, when the market was 
emerging from the slump of the early war period. 

December recession in business indicates that both pig iron and steel 
ingot production will make new lows this month. Two Woodward furnaces 
in Alabama, together with ore and coal nrines and coke plant, have been 
shut down, and the blast furnace at Hamilton, Ohio, has been banked. 

With the new year only two weeks away, the steel trade is waiting for 
leadership in the formulation of price policies. Some announcements may 
be made this week. Except for the automobile industry, little interest has 
been shown by consumers in first quarter contracts, and most of the motor 
car manufacturers are still delaying final arrangements for the bulk of 
their tonnage. Contracts are expected this week from the Chevrolet, 
Chrysler and Buick companies, but Ford’s buying has been repeatedly 
postponed and shipments of some minor orders have been suspended pending 
retooling for an eight-cylinder car to replace model A. 

Production of the new car is not likely to get under way before Jan. 165, 
with the first public showing of the new models scheduled for February. 
In view of this program, Ford’s first quarter steel contracts probably will 
not be placed for a week or 10 days. 

Some automobile buying has developed. Chevrolet has bought steel for 
its gear and axle plants and sheets for the Fisher body plant in Cleveland. 
An Eastern manufacturer of automobile frames bas inquired for 11,000 tons 
of heavy strip steel. 

While the steel industry is inclined to look for some improvement 
early in January, the dearth of important projects is disappointing. The 
building field offers little encouragement, and prospects of railroad buying 
must remain indefinite until the pending wage question ie settled. 

Fabricated structural steel awards in the week were 16,600 tons, in 
addition to 7,400 tons of sheet steel piling for dock construction in New 
York. Railroad buying is confined to a relatively small tonnage for repair 
work, The Chicago Great Western is requesting bids for the repair of 
500 cars. 

Unfilled orders of the United States Steel Corp., as of Dec. 1, amounting 
to 2,933,891 tons, are the lowest since 1910 and represent a loss of 
185,541 tons during November against an average increase for that month 
from 1910 to 1930, inclusive, of 135,000 tons. This was the eighth con- 
secutive monthly decline and reflects in part the absence of rail tonnage, 
which usually helps to swell the Novemrber bookings. 

The “Iron Age’’ composite prices for finished steel and scrap are un- 
changed at 2.095c. a pound for the former and $8.58 a ton for the latter. 
A comparative table follows: 


Finished Steel. 
Dec. 15 1931, 2.095¢. a Lb. 


{Based on steel bars, beams, tank plates, 





NR SN 2.095¢e.; wire, rails, black pipe and sheets. 

Cd We OO... dc eckndoos 2.116c.| These products make 87% of the 
Ce Se oe... . ge emenomis 2.121c.| United States output. 

High. Low. 

FR eee Re ae es) 2.142c. Jan. 13 2.095c. Dec, 8 

: 7 2.121le. Des. & 

2 2.362c. Oct. 25 

ae J ee i 2.31l4c. Jan. 3 

ein lea RRR: Se Pe EAR RE ETAT 2.453c. Jan. 4 2.293c. Oct. 25 

REE Ras ere IRE Aa FS = 2.453c. Jan. 6 2.403c. May 18 

| EERE ee ene 2.560c. Jan. 6 2.396ce. Aug. 18 

Pig Iron. 

Dec. 15 1931, $14.79 a Gross Ton. Based on average of basic iron at Valley 

One WAGE OBR 64 i> cecedwnceased $14.96{ furnace and foundry irons at Chicago, 

CNG BIRR DEO. |. cdiimanaiace 14.96| Philadelphia, Buffalo, Valley and Bir- 


| iyi ity Ee IE pa SRA 15.90| mingham. 
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High. 


IE cients tional dicta loi an apeien cna datealiciees $15.90 Jan. 6 $14.79 Dec. 15 
Bs eisceysiicnicases arenih den soopanee mainte <anintch hick telelai 18.21 Jan. 7 15.90 Dec. 16 
ERR ERE: Ges ES oy HEE CERI 18.71 May 14 18.21 Dee. 17 
CRS EEE RE IIE ET Re 18.59 Nov. 27 17.04 July 24 
I hain ekcesiynien saceititisin san putesal niin ssn stile enti 19.71 Jan. 4 17.54 Nov. 1 
o_O EEL AT LETTE TE A 21.54 Jan. 5 19.46 July 13 
OD st Catidtadwapindiwhewendinnd tills 50 Jan. 13 18.96 July 7 
Steel Scrap. 


Based on heavy melting steel quo- 














GES WOOR BEBO. 2 cc nw cantscccssccs $8.58; tations at Pittsburgh, Philadelphia 
a 8.75| and Chicago. 

GR PUNE GDR ik ccwcnscctisscece 11.25 

High. Low. 

ctl ine nthind:chiethnsienm atiinannt dibpiedmn ie $11.33 Jan. 6 $8.58 Dec. 8 
NS inde ci aiejtinhiicmhineantibatilslea iam diabil 15.00 Feb. 18 11.25 Dec. 9 
SN scien este niin cathbvansninrse cvdilntilapbitiynneientnits trill 17.58 Jan. 29 14.08 Dec. 3 
1928... owen 16.50 Dee. 31 13.08 July 2 
1927... 15.26 Jan. 11 13.08 Nov. 22 
1926... e-- 17.25 Jan. §& 14.00 June 1 
1925... 20.83 Jan. 13 16.08 May 2 


Producers of steel are figuring on specific requirements 
which, considering the season and general business con- 
ditions, bulk moderately encouraging, but they find it in- 
creasingly difficult to close, especially in the automotive, 


building and steel pipe industries, states “Steel” of Dec. 14, 
which further adds: 


Apprehension over the financial situation is lifting, even though some 
projects languish for lack of financing, but with prices more unsettled, 
year-end intertia creeping on and consuming demand so restricted that delay 
incurs no penalty, buyers tend to defer commitments until a sizeup of the 
new year is possible. 

This spirit of manana carried steelmaking operations last week to a new 
low for the depression, to an average of 25-26% for the industry. There 
was no change in the rate of 28% at Pittsburgh, 24 at Chicago, 27 at Buf- 
falo, 30 at Birmingham, but Youngstown mills eased off 4 points to 28%, 
Cleveland 2 to 23, eastern Pennsylvania % to 23%. 

Indications are that the steel rate will come close to breaking through 
25% this week. A scheduled gain of 8 points at Buffalo, due to alternate 
week production at some steelworks, will probably fail to wash out slight 
declines at Pittsburgh and Chicago. Tin plate mills, which have been a 
mainstay of production, are curtailing unexpectedly and rapidly. 

In the price structure as a whole the same tendency to sag is manifest. 
Pressure upon sheet and strip prices by the automotive industry has been 
effective. Further shading of bolts and nuts is reported. Pig iron is off $1 
a ton at Cleveland and 50c. at Chicago. Coke has been shaded 50c. at 
Chicago, and the valley pig iron structure is weaker. Ferro-alloys have been 
reduced as much as $10 a ton for 1932 delivery, while South African 
manganese ore is lower. 

For the key to the first quarter price situation, the steel trade is 
looking to a nearby announcement on the plate, shape and bar base at 
Pittsburgh. Nominally 1.60c., concessions which normally accrue to ton- 
nage buyers have been sought by small consumers. It is possible that 
producers may reaffirm the 1.60c. level and attempt to held it for the 
first quarter. 

In vain has the trade banked upon a substantial tonnage from Ford for 
December and first quarter steel requirements. Indications are that Ford, 
like practically all automobile manufacturers save Buick and Chevrolet, 
will assemble a minimum number of new models for dealer and show 
purposes, and in all probability the Ford tonnage will be distributed 
among so many makers that none will benefit appreciably. At least six 
moderate-size steel requirements for Detroit interests have been figured 
by the mills, with no action yet. 

Also a victim of delay ia the 10,000 tons of 20-inch pipe for the Conti- 
nental Construction Corp. gas distriblution line in Illinois. Buffalo, about 
to embark upon a $2,200,000 water line program, is under pressure to 
substitute steel for cast iron pipe and assist home industry. 

Structural steel awards for the week, 18,275 tons, including 7,400 tons 
of sheet piling for New York river piers, placed with Bethlehem Steel Co., 
were approximately the eame as in the preceding week. The tendency 
is to defer important jobs until after Jan. 1. In the Chicago district 
50,000 tons will then become active. October awards in the New York 
metropolitan district, according to the Structural Steel Board of Trade, 
were the lowest in history. 

Due to pig iron price reductions, ‘‘Steel’s” single-price index representing 
iron and steel products is down llc. to $30.36, while the finished steel 
composite holde at $47.82, and the scrap composite at $8.19. 


Steel ingot production for the week ended Monday (Dec. 
14) is placed at slightly under 25% of theoretical capacity, 
according to the “Wall Street Journal” of Dec. 15. This 
compares with a fraction over 26% in the preceding week 
and with 28% two weeks ago, continues the “Journal,” which 


also states: 

U. 8. Steel is estimated at a little below 26% for the past week, con- 
trasted with about 27% in the week before and 29% two weeks ago. 
Leading independents are at a fraction over 24%, against under 26% in 
the previous week and better than 27% two weeks ago. 

At this tme last year the average was 37%, a decline of a fraction. 
U. 8. Steel was up a fraction at 44%, but independents dropped 1% 
to 33%. In the corresponding week of 1929 there was no change in the 
average at 6314%, although U. 8. Steel recorded a drop of 1% to 64%, 
while independents were up 1% at better than 63%. For the same week of 
1928 the average declined nearly 2% to a shade over 80%. U. S. Steel 
was off a good fraction at below 82%, while independents dropped more 
than 3% to 79%. 








Coal Industry of United States Faces to Greater 
Degree Than any Other Coal-Producing Country 
Competition from Other Fuels. 

According to the National Industrial Conference Board 
the coal industry of the United States has suffered to a 
greater degree than that of any other of the great coal- 
producing countries from the competition of other fuels and 
from the rapid progress of fuel efficiency in general. In 
1913 coal supplied 88% of world energy production, but 
since then the relative importance of coal among the energy 





producing course has declined, until in 1930 its share of 
the total energy output was only 72%. 

For the purpose of supplying the necessary facts upon 
which to base a consideration of possible remedies for the 
present acute depression in the coal industry the National 
Industrial Conference Board has just completed an ana- 
lytical report on “The Competitive Position of Coal in the 
United States.” The report presents an analysis of con- 
sumption of coal by uses and groups of consumers and by 
regions, and a review of the competitive situation in both 
the anthracite and the bituminous coal industries and of 
the economic problems that confront them to-day. 

In reference to the frequently suggested plan for govern- 
mental control of the industry through the powers of the 
Inter-State Commerce Commission to regulate freight rates 
and car distribution, the Conference Board says that such a 
plan “can at the most act only as a palliative to the ills of 
the industry. Constitutional limitations on the powers of 
the Federal Government preclude such measures and make 
it necessary to look in a different direction for a solution 
of the existing maladjustments in the coal industry. The 
alternative is a reconstruction of the coal industry from 
within.” 

The report finds that there are many signs of progress 
toward reconstruction from within in the bituminous indus- 
try and points to the fact that since 1920 1,665 companies 
have been eliminated from the field. During the same period 
the prices of coal have fallen, and the number of miners has 
decreased. More recently the length of the working year 
has been increased, and the output per man has risen. 
When this costly process of deflation is completed, the sur- 
vivors will face the problem of building a more permanent 
structure for the future. In conclusion the Board says: 


The evolution of the coal industry in the direction of fewer and larger 
coal-producing companies, using all the resources that modern production 
technology, merchandising methods, and industrial management have made 
available may provide a solution of the problem of excess productive capacity. 
If the more efficient producers, by offering more attractive prices and 
services to their customers than are offered by their less progressive com- 
petitors, can be assured of continuous market outlets, they will be in a 
position to offer more regular employment to miners and, at the same time, 
will be better able to prevent wide fluctuations in coal pricies. Unfor- 
tunately, under conditions of temporary coal shortages or high prices, the 
opportunist type of operator is able to enter the markets to an extent that 
may bring about subsequent demoralization when market demand subsides. 
The coming years alone can determine how far this movement toward 
consolidation, accompanied by modernization in methods of productiion, will 
go, how successfully it can withstand the assoults of uneconomic comppeti- 
tion, and to what extent it will result in a condition that will restore profit 
to producers and provide more satisfactory working conditions for miners. 

It is futile to try to gloss over the fact that the eventual growth of the 
larger companies must mean the extinction of other companies. A high 
mortality has already occurred since 1920, and liquidation is not yet com- 
plete. Competition under existing conditions of overdevelopment must of 
necessity have that effect. The results of merging and consolidation will be 
worth the price that must be paid, if the final outcome is the elimination 
of inefficient producers and distributors, of destructive and unsound com- 
petitive units, and of uncontrolled and unbalanced production. 








November Anthracite Shipments Lower. 

Shipments of anthracite for the month of November 1931, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,319,758 gross tons. This is a de- 
crease as compared with shipments during the preceding 
month of October of 1,875,210 tons and when compared 
with November 1930, shows a decrease of 880,289 tons. 
Shipments by originating carriers (in tons) are as follows: 




















Noo. 1931.) Oct. 1931. | Now. 1930. | Oct. 1930. 

Reading Company...-..-....-.-- 734,338 | 1,238,358 929,638 | 1,274,043 
Lehigh Valley RR-....--.-.--.---- 477,760 856,133 675,470 972,074 
Central RR. of New Jersey.--.-.- 282,055 434,465 339,943 577,024 
Dela. Lackawanna & West. RR-- 428 ,342 568,609 532,061 865.283 
Delaware & Hudson RR. Corp. -- 403 ,863 646,338 629,830 864,406 
Pennsylvania RR...-....------- 349,142 489,382 451,546 601,753 
yp A eee 322,990 633,170 397,841 656,172 
N. Y. Ontario & Western Ry---- 187,853 211,238 72,994 82,791 
Lehigh & New England RR----- 133,415 217,275 170,724 284,305 
, Ree 3,319,758 | 5,194,968 | 4,200,047 ' 6,177,851 











Consumption of Coal by Electric Power Plants in the 
United States Declined About 13.1% in October 
as Compared With the Same Month Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by the electric 
utilities in October was slightly higher than in the preceding 
month, but still far below the level of a year ago. The total 
consumption during the month amounted to 3,426,446 tons, 

a decrease of 517,273 tons, or 13.1% when compared with 

October 1930. Except for the Southern Rocky Mountain 

Region, where a gain of 18.2% was reported, the decline 
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was country wide. In the Middle Atlantic, Southeast, and 
Southwest regions the decline was comparatively slight, but 
elsewhere substantial losses of 10% or more cocurred. 


CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE 
UNITED STATES AS REPORTED BY THE U.8. GEOLOGICAL SURVEY. 























No. of Net Tons Consumed. Inc. (+) or Dec. (—). 
Region. Plants 
Od 1930. ; Oct. 1931. | Nea&t Tons. | Per Cent. 

New England_...-...- 62 273,019 208 873 —64,146 | —23.5 
Middle Atlantic. .-.--- 150 1,389,880 | 1,252,957 | —136,923 —9.9 
CE MWidewnttaniecbe 85 "362 ,080 818 —53,262 | —14.7 
Southern Michigan... - 37 175,869 142,294 —33,575 | —19.1 
Tilinois-Indiana_.-..--- 116 711,969 576,148 | —135,821 | —19.1 
Lower Missouri Valley - 164 269,664 959 —39,705 | —14.7 
Lake Dock Territory - .. 117 186,974 164,293 —22,681 | —12.1 
Southeast... ..-.----- 158 441,382 404,163 —37,219 —8.4 
Southwest...........- 76,939 76,780 —159 —0.2 
So. Rocky Mountain---. 97 45,350 53,591 +8,241 | +18.2 
No. Rocky Mountain--. 10,333 8,570 —1,763 | —17.1 
psc avn se is Enc 260 DT Se —260 |—100.0 

UE alka cackee wi arin nionn 936 3,943,719 | 3,426,446 | —517,273 | —13.1 

















Production of Bituminous Coal and Pennsylvania 
Anthracite Continues Below Rate a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Dec. 5 1931 a total of 7,236,000 net tons of bituminous 
coal, 1,240,000 tons of Pennsylvania anthracite and 19,000 
tons of beehive coke. This represents a recovery from the 
holiday loss in the preceding week when production amounted 
to 6,430,000 tons of bituminous coal, 641,000 tons of Penn- 
sylvania anthracite and 19,300 tons of beehive coke. Output 
in the corresponding period last year (i.e. week ended 
Dec. 6 1930) was as follows: 9,607,000 tons of bituminous 
coal, 1,685,000 tons of Pennsylvania anthracite and 43,900 
tons of beehive coke. 

During the calendar year to Dec. 5 1931 production of 
bituminous coal totaled 353,679,000 net tons as compared 
with 429,620,000 tons in the calendar year to Dec. 6 1930. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


# The total production of soft coal during the week ended Dec. 5 1931, 
including lignite and coal coked at the mines, is estimated at 7,236,000 
net tons. Compared with the output in the most recent full-time week, 
Nov. 16-21, this shows an increase of 173,000 tons, or 2.4%. Production 
during the week in 1930 corresponding with that of Dec. 5 amounted to 
9,607 ,000 tons. 


Estimated United States tisentocnee A Bituminous Coal (Net es. 
1 





Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
SN Dis ciitietanccdadéescsusl 7,063,000 340,013,000 8,890,000 411,308,000 
STEERED ccc cccencnnse 1,177,000 1,236,000 1,482,000 1,496 ,000 
(Sa ea ee 6,430,000 346,443,000 8,705,000 420,013,000 
Dally average.....-.---...- 1,261,000 1,236,000 1,674,000 1,500,000 
Si densest die mint mtn aietionns +236, 353,679,000 9,607,000 429,620,000 
Dally average......-.---.-. 1,206,000 1,235,000 1,601,000 1,502,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

& The total production of soft coal during the present calendar year to 
Dec. 5 (approximately 286 working days) amounts to 353,679,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 


1930. ......------- 429,620,000 net tons|1928_...........-- 463,844,000 net tons 
1929. ...-...------ 496,033,000 net tons/1927......-...-.-- 481,215,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Nov. 28 is 
estimated at 6,430,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease—due to the holiday observance of 
Thanksgiving Day—of 628,000 tons, or 8.9%. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 

Estimated Weekly Production A Coal by States (Net Tons). 

















Ended Nov. 1923 
Nov. 28°31. Nov. 21° 0. Nov. 29°30. Nov. 30°29. Average.a 
188, 214,000 279,000 294,000 409.000 
23.000 29,000 ,000 36,000 28,000 
189,000 151,000 217,000 274,000 236,000 
827,000 775,000 1,281,000 1,389,000 1,571,000 
230,000 249,000 332,000 364,000 536 ,000 
63,000 59,000 89,000 91,000 128 ,000 
52,000 44,000 63,000 63,000 102,000 
477,000 541,000 666,000 852,000 724,000 
151,000 144,000 194,000 313,000 218,000 
34,000 40,000 44,000 43,000 35,000 
9,000 10,000 16,000 15,000 26,000 
65,000 65,000 63,000 97,000 73,000 
67,000 54,000 63,000 78,000 83,000 
32,000 28,000 49,000 52,000 62,000 
42,000 41,000 60,000 56,000 35,000 
316,000 395,000 439,000 403 ,000 764,000 
32,000 30,000 57,000 95,000 72,000 
Pennsylvania (bit.). 1,488,000 1,836,000 2,073,000 2,443.000 2,993,000 
Sahn aaa 64,000 72,000 100,000 104,000 117,000 
Texas i bateiniipeniain- abd abviab a 10,000 12,000 15,000 15,000 29.000 
J EEE 139,000 115,000 138,000 141,000 112,000 
VR cntotennme 168,000 195,000 213,000 248,000 217,000 
Washington....... 45,000 46,000 46,000 54,000 72,000 
West Virginia— 
iG ckenia 1,146,000 1,347,000 1,501,000 1,864,000 1,271,000 
Northern c.....- 431,000 455,000 542,000 632,000 776,000 
Le 137,000 110,000 124,000 155,000 184,000 
LsseseniavanGee 5,000 1,000 3,000 5,000 5,000 
¥ Total bit. coal... 6,430,000 7,058,000 8,705,000 10,176,000 10,878,000 
- ani hecove J 903,000 1,080,000 1,385,000 896, 
Total all coal_... 7,071,000 7,961,000 9,785,000 11,561,000 12,774,000 
m Avesege Castiy inte ter the eatin Benth. b Includes operations on the N. & 


W., C. & O.; Virginian; and K. & M. c Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 


& The total production of anthracite in the State of Pennsylvania during 
the week ended Dec. 5 is estimated at 1,240,000 net tons. This represents a 
recovery from the holiday loss in the preceding week, and is 337,000 tons, 
or 37.3% higher than the figure for the full-time week of Nov. 21. Pro- 
duction during the week in 1930 corresponding with that of Dec. 5 amounted 
to 1,685,000 tons. 


Estimated Production of Pennsyluanta Anthractte (Na& Tons). 








1931 1930-—— 
Datly Datly 
Week Ended— Week. Avge. Week. Avge. 
is ialindi sdainpien ecdpinianesananling 903 ,000 50,500 1,081,000 180,200 
i EERE RIE Le 641,000 128,200 1,080, 216,000 
Se Macabinta itis cnasunbatouaceoanaats 1,240,000 206,700 1,685,000 280,800 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Dec. 5 is 
estimated at 19,000 net tons. This compares with 19,300 tons producd 
during the preceding week, and 43,900 in the week of 1930 corresponding 
with that of Dec. 5. 

Accumulative production of beehive coke since January amounts to 
1,206,900 tons as against 2,652,900 tons during the corresponding period 





of 1930. 
Estimated Weekly Prema x Beehtve Coke (Neat Tons). 
————Week Ended ————_ —_ 1930 
Dec. 5 r~ 28 Dec. 6 to 
rn— 1931.b 1931.c 1930. Date. Date.a 
Pennsylvania.............. 14,700 14,900 32,300 952,600 1,921,700 
TEE TE pc adcamnncun 1,400 1,300 5,300 103,500 405,800 
Tennessee and Virginia---_-.- 1,700 1,800 5,100 102,300 225,600 
Colo., Utah and Wash-..-..-.- ,200 1,300 1,200 48,500 99,800 
United States total....... 19,000 19,300 43,900 1,206,900 2,652,900 
Dally average. ...--.---..-- 3,167 3,217 7,317 4,162 9,148 


a Minus one day’s production first week in January to equalize number of days in 





the two years. b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 16, as reported 
by the Federal Reserve banks, was $1,906,000,000, a de- 
crease of $26,000,000 compared with the preceding week and 
an increase of $601,000,000 compared with the correspond- 


ing week a year ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On Dec. 16 total Reserve bank credit amounted to $1,974,000,000, an 
increase of $94,000,000 for the week. This increase corresponds with in- 
creases of $82,000,000 in member bank reserve balances and $71,000,000 
in money in circulation, offset in part by increases of $21,000,000 in mone- 
tary gold stock and $34,000,000 in Treasury currency, adjusted, and a de- 
crease of $4,000,000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills increased $14,000,000 at the Federal Reserve 
Bank of Boston and $13,000,000 at Philadelphia, and declined $27 ,000,000 
at San Francisco, $19,000,000 at New York, $11,000,000 at Chicago and 
$27,000,000 at all Federal Reserve banks. The system’s holdings of bills 
bought in open market declined $82,000,000, while holdings of United 
States securities increased $189,000,000. United States securities held by 
the Federal Reserve banks included a special Treasury certificate amount- 
ing to $198,000,000, as compared with $109,000,000 a year ago, issued by 
the Treasury pending the collection of quarterly tax payments. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 


explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Dec. 16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4121 and 4122. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 16 1931 were as follows: 

Increase (+) or Decrease (—) 


nce 
Dec. 17 1930. 


Dee. 8 1931. Dec. © ae). Z 
cin eens 698,000,000 -—27,000,000 +367,000,000 
ETE LIE TR tp eet ee 7,000,000 82,000,000 + 55,000,000 
Special Treasury Certificates-------- 198,000,000 + 198,000,000 +89 ,000 ,000 
United States securities. .........-... 708,000,000 -—9,000,000 +125,000.000 
Other Reserve bank credit.......-.. 63,000,000 +14,000,000 + 41,000,000 
TOTAL RES’VE BANK CREDIT.-..-1,974,000,000 +94.000,000 +677,000,000 
Monetary gold stock........--.----- 4,458,000,000 +21.000,000 -—126,000,000 
Treasury currency adjusted.......-- 1,811,000,000 +34,000,000 —11,000,000 
Money in circulation........-..---- 5,578,000,000 +71,000,000 +741,000,000 
Member bank reserve balances....-.- 2,168,000,000 +82,000,000 -—287,000,000 
Unexpended capital funds, non-mem- 

OOF GIG, BE. nccccecvessccsus 497,000,000 -—4,000,000 +86 ,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 





Reserve Board also commenced to give out the figures of 
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the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week, as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $28,000,000, the amount of these 
loans on Dec. 16 1931 standing at $662,000,000. The pres- 
ent week’s decrease of $28,000,000 follows a decrease of 
$30,000,000 last week and a decrease of $643,000,000 in the 
12 preceding weeks. Loans “for own account’ increased 
during the week from $552,000,000 to $555,000,000, but 
loans “for account of out-of-town banks”’ fell from $117,000,- 
000 to $98,000,000, while loans “for account of others’’ fell 
from $21,000,000 to $9,000,000. The amount of these loans 
“for account of others” has been reduced the past five 
weeks due to the action of the New York Clearing House 
Association on Nov. 5 in restricting member banks on and 
after Nov. 16 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 
The present week’s total of $662,000,000 is the lowest since 
July 5 1918, when the amount was $653,197,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Dec. 16 1931. Dec. gue. Dec. 17 1930. 
Loans and investments—total___._._.- 7,258,000,000 7,064,000,000 8,003,000,000 
Loans—total.-.......-2.-2-2-2- 28 4,451,000,000 4,425,000,000 5,706,000,000 
(ge IE ke EER. 2,208,000,000 2,210,000,000 3,248,000,000 
Tinks bali Sidcvéderviinmécinnn a ,243,000,000 2,215,000,000 2,457,000,000 
Investments—total........-..-...__- 2,807,000,000 2,639,000,000 2,297,000,000 
U.8. Government securities_._...__. 1,836,000,000 1,657,000,000 1,236,000,000 
a 971,000,000 982,000,000 1,061,000,000 
Reserve with Federal Reserve Bank.... 798,000,000 722,000,000 841,000,000 
Ge Wi ntiidnccttniccdscltidcad ica ,000,000 51,000,000 90,000,000 
Net demand deposits..............._ 5,376,000,000 5,290,000,000 5,855,000,000 
no, SESE tis 10,000,000 831,000,000 1,216,000,000 
Government deposits__............... 264,000,000 1,000,000 43,000,000 

TI a 71,000,000 52,000,000 99,000,000 
PT Oe i ok es So ceenaboemnneun ,000, 819,000,000 1,211,000,000 
Borrowings from Federal Reserve Bank. ..-.-.-.-- 12,000,000 25,000,000 

Loans on secur. to brokers & dealers 
ar re WN oc coe cedvecncncu 55,000,000 552,000,000 1,184,000,000 
For account of out-of-town banks.... 98,000,000 117,000,000 395,000,000 
For account of others. .............. 9,000,000 21,000,000 430,000,000 
he ca a ral eee 662,000,000 690,000,000 2,008,000,000 
On GeO itis 5 65S. chive ieSS 500,000,000 615,000,000 1,475,000,000 
Re ES TY aaa 162,000,000 175,000,000 534,000,000 
Chicago. 

Loans and investments—total_......._ 1,625,000,000 1,632,000,000 2,061,000,000 
SS SLES 1,112,000,000 1,132,000,000 1,487,000,000 
Or ena oa Se nd al ee cS 661,000,000 675,000,000 874,000,000 
IR 0 seth bacidibdtiein Scaiietinns 451,000,000 457,000,000 613,000,000 
Investments—total_.............-... 513,000,000 500,000,000 574,000,000 
U.8. Government securities. ........ 300,000,000 286.000.000 273,000,000 
er BONNE in, ik Coiticwéiaind 213,000,000 214,000,000 301,000,000 
Reserve with Federal Reserve Bank.... 178,000,000 164,000,000 194,000,000 
oo ee eee ae 21,000,000 15,000,000 15,000,000 
Net demand deposits___........._____ 1,084,000,000 1,082,000,000 1,306.000,000 
pe RETR: Pie ape ae cenl *427.000.000 431,000,000 617,000,000 
Government deposits................- S6.000000... wecanvne 31,000,000 
Weare Gee SS Se 125,000,000 116,000,000 142,000,000 
pT IE TS Oe ee CO ae 283,000,000 238,000,000 358,000,000 
Borrowings from Federal Reserve Bank_ 8,000,000 9,000,000 1,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec. 9: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 9 shows decreases for the week of 
$192,000,000 in loans and investments, $94,000,000 in net demand de- 





posits, $69,000,000 in time deposits, and $52,000,000 in Government 
deposits, and increases of $24,000,000 in reserves with Federal Reserve 
banks, and $4,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $29,000,000 at reporting member banks 
in the New York district, $10,000,000 in the Chicago district, and $47,- 
000,000 at all reporting banks, and increased $6,000,000 in the Boston 
district. “‘All other’ loans declined $33,000,000 in the New York dis- 
trict, $18,000,000 in the Chicago district, $6,000,000 in the Boston district, 
and $66,000,000 at all reporting banks. 

Holdings of United States Government securities declined $19,000,000 
each in the New York and Boston districts and $36,000,000 at all reporting 
banks, while holdings of other securities declined $35,000,000 in the New 
York district and $43,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $428,000,000 on Dec. 9, the principal changes for the 
week being increases of $14,000,000 at the Federal Reserve Bank of New 
York and $8,000,000 at Cleveland, and decreases of $8,000,000 at San 
Francisco and $5,000,000 at Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Dec. 9 1931 follows: 

Increase (+) or Decrease (—) 











ince 
Dec. 9 1931. Dee. eo Dec. 10 1930. 
Loans and investments—total__..20,664,000,000 —192,000,000 —2,578,000,000 
Loans—total.. ....nnccccecccnce 13,237,000,000 —113,000,000 —3,i189,000,000 
OR GROUIOR.. ccctcninedanocats 5,760,000,000 —47,000,000 —2,009,000,000 
MIR cnakinndiinnanduasake: 7,477,000,000 —66,000,000 —1,179,000,000 
Investments—total_............ 7,427,Q00,000 —79,000,000 +611,000,000 
U.S. Government securities... 3,997,000,000 —36,000.000 +853,000,000 
Other securities. .............. +430,000,000 —43,000,000 —242,000,000 
Reserve with Federal Res’ve banks 1,591,000,000 +24,000,000 —258,000,000 
Camt 18 VOCs. deictikvisdncdiad ae "248,000 000 ,000 + 12,000,000 —21,000,000 
Net demand deposits............ 12,105,000 4 —94,000,000 —1,809,000,000 
ci fee res 6,073 ,000,000 —69,000,000 —1,282,000,000 
Government deposits Ktivoecdaesscase 5,000,000 — 52,000,000 + 5,000,000 
py eee 928,000,000 —60,000,000 —564,000,000 
See GE GE... enonsecensaun 2,387,000,000 —126,000,000 —952,000,000 
Borrowings from Fed. Res. banks. 428,000,000 +4,000.000 +322,000,000 








Few Large Nations on Free Gold Basis—Abandonment 
of the Standard or Exchange Restrictions Wide- 
spread in World—Japan Held Out in Asia— 
Commerce Department Tells of Dilemma in Which 
Traders Will Find Themselves. 


The world monetary picture, with Japan abandoning 
the gold standard by putting an embargo on export of the 
metal, will show all of Asia, a large part of Europe, Great 
Britain, Canada, and the major countries of Latin America 
doing business on a non-gold basis. This was set out in 
a compilation prepared by Grosvenor C. Jones, Chief of 
the Finance and Investment Division of the Department 
of Commerce, and made available on Dec. 12, according 
to a dispatch from Washington to the New York ‘Times,’ 
which continued: 

European countries on a gold basis, which have not adopted regulations 
restricting exchange transactions, were named as France, Netherlands, 
Switzerland, Belgium, Italy, Poland and Rumania, with a footnote con- 
cerning Italy that ‘‘the Finance Minister has been authorized to issue ex- 
change restrictions, but has not done so.” 


Only the United Kingdom, Norway, Finland, Denmark and Sweden were 
counted as completely off the standard. 


Nations on Restricted Basis. 


A great middle group consists of countries which have some form of 
gold exchange standard but which have placed restrictions on exchange 
dealings, with varying regulations ‘for the purpose of confining trans- 
actions to necessary or commercial operations,”” Included in Mr. Jones’ 
reports were Austria, Bulgaria, Czecho-Slovakia, Estonia, Germany, 
Greece, Hungary, Latvia, Portugal and Jugoslavia. 

Exchange dealings in these countries are under the supervision of some 
central authority, usually the central bank of the country, such as the 
Reichsbank of Germany. 

Albania, Danzig and Lithuania have some form of gold exchange and 
have no exchange restrictions but ‘difficulties are encountered by im- 
porters in obtaining sufficient exchange to meet current needs’; Spain 
was pronounced ‘‘virtually on a fiduciary silver standard’’ and there, too, 
exchange dealings are strictly supervised. 

In North America, Canada has abandoned the gold standard, but has 
not applied exchange restrictions. However, it has been noted in official 
circles, aside from Mr. Jones’ report, that tariffs and ‘‘dumping duties” 
are being enforced so strongly that there is no chance of profits being made 
on exchange differentials. 

Confusion in Latin America. 

Latin America presents a jumbled picture of monetary conditions, but 
the major countries such as Mexico in North America and Argentine, 
Brazil and Chile in South America all have resorted to a ‘“‘managed cur- 
rency”’ not backed by a gold standard, and to rigorous control of exchange 
rates. In Mexico however, the ‘‘currency’’ consists principally of silver 
coins, preferred by the natives, which have an arbitrary value fixed at 
intervals by the government. 

Other South and Central American countries which have forsaken the 
gold standard were listed in the report as Bolivia, Colombia, Honduras, 
Paraguay, Salvador, Uruguay and Venezuela. 

Latin-American countries on the gold standard were listed as Costa 
Rica, Cuba, where American coins are interchangeable with native ones; 
the Dominican Republic, where American money is the official currency; 
Ecuador, Guatemala, Nicaragua, Haiti, where currency is linked with the 
United States dollar; Honduras, where dollars circulate and a law is being 
put into effect at this time establishing a gold basis; Panama, Peru and 
Porto Rico, where United States dollars are the medium of exchange. 

In Asia, Japan has been alone in maintaining the gold standard, de- 
spite attempts by Great Britain to establish this standard in India prior 
to the time Britain forsook it. China is actually on a silver basis, with 
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money fluctuating with the price of that metal. 
pegged to the pound sterling, as are the currencies of Australia and New 
Zealand. 

South Africa Clings to Standard. 

Among the important African States, the Uhion of South Africa stands 
out as a champion of the gold standard, despite its connection with the 
British Empire. When the pound sterling went off gold, Pretoria, the 
capital, instituted direct contact with other financial centres. How- 
ever, Northern Rhodesia, Southern Rhodesia and Nyasaland all forsook 
the gold standard. In North Africa the Egyptian pound has been tied to 
the pound sterling since 1923, but its future is uncertain, as that agreement 
expires this month. 

No comment was made officially by the Department of Commerce to-day 
on the probable changes in the world monetary picture beyond the survey 
by Mr. Jones, in which he stated: 

“With regard to future contracts the American exporter who wishes to 
guard against foreign exchange loss has the alternative of either raising 
the prices of the goods sold in terms of the importers’ currency or of re 
quiring payments in dollars, thus placing upon the importer the burden 
of exchange depreciation. In this step he must be guided, however, by 
his competitive position, which may be lost to him if he should demand 
that the importer bear the loss arising from depreciation, a burden which 
would be relatively heavy during the period of internal price adjustment 
in the importer’s country.”’ 








Increased Gold Production Attempted in Many Parts 
of World. 


Sections in widely scattered quarters of the globe known 
to have produced gold in y@ars past are being re-entered 
by prospectors, according to reports from Consular offices, 
made public by the Commerce Department on Dee. 11. 
We quote as follows what the Department has to say: 


In Southern Rhodesia, Africa, prospectors are pushing into several old 
gold properties as well as new territories in an effort to make the earth 
yield the precious metal. Production is showing a slight increase, but no 
really important discoveries have been reported. 

Gold mining in Western Australia has been given impetus by the de- 
pression, reports from Adelaide indicate. July production was 38,739 
ounces. It increased to 52,265 ounces in August, the largest production 
since August 1920. September production fell off to 38,173 ounces, but 
as more unemployed men are taking up prospecting, an upward trend in 
production is predicted by official sources. 

At the beginning of December, it was estimated that 1,000 men had been 
“grub staked”’ by the Government in the territory of Adelaide alone. 








World Breakdown Near According to Sir George Paish 
—British Economist Declares Nothing Can Prevent 
Crash in Two Months. 


Sir George Paish, eminent economist, predicted in an ad- 
dress at Manchester, England, on Dec. 9, that the world’s 
economic system would break down within two months. 
Associated Press accounts, as given in the New York “Eve- 
ning Post,” quote him as follows: 

“If my information is correct, and I think it is, nothing can prevent a 
complete world breakdown within the next two months. 

“We must call the nations together without delay to consider the situa- 
tion. Reparations should be abolished or reduced to so small a figure that 
they would be negligible. 

“Inter-Allied debts should be written off entirely and the United States 
should forgive the £50,000,000 a year due her from these debts, Further 
than that, the world’s tariffs must come down. 

“The gravest consequences are likely to arise from our own departure in 
the matter of tariffs. Great Britain is making world bankruptcy inevitable. 
Her policy is the greatest folly that could be conceived.” 








House of Representatives Adopts Resolution Ratifying 
War Debts Moratorium in Amended Form—Against 
Cancellation or Reduction. 

In an amended form, so as to declare it “‘against the 
policy of Congress that any of the indebtedness of foreign 
countries to the United States should be . . . cancelled or 
reduced,’’ the House Ways and Means Committee on Dec. 7 
adopted by a vote of 21 to 4 the resolution ratifying the 
proposal of President Hoover for the postponement for one 
year of the payments due on intergovernment debts. The 
amendment against cancellation or reduction was adopted 
by the Committee by a vote of 16 to 9. Regarding the 
Committee’s action the Washington correspondent of the 
New York ‘“‘Times’’ on Dec. 18 said: 


The resolution, as amended, will be taken up for consideration in the 
House to-morrow, and under an agreement reached to-day, it will be 
debated until Saturday night, when a vote will be taken. Night sessions 
will be held to-morrow and Saturday. 

The declaration against debt curtailment was offered by Representative 
Heartsill Ragon, Democrat, of Arkansas. As adopted, it reads as follows: 

Sec. 5. It is hereby expressly declared to be against the policy of Con- 
gress that any of the indebtedness of foreign countries to the United States 
should be in any manner cancelled or reduced, and nothing in this om med 
resolution shall be construed as indicating a contrary policy, or as implying 
that favorable consideration will be given at any time to a change Th the 
Policy hereby declared. 

All those who voted for the Ragon amendment were Democrats, with the 
exception of Representative Crowther, Republican, of New York. The 
other Republican members of the committee voted against it. 


Four Vote Against Report. 

The four who voted against reporting the ratifying resolution to the 
House, all Democrats, were Sanders, Vinson, Dickinson and Eslick. Their 
vote was regarded chiefly as a protest against ratifying the moratorium. 
Representative Sanders announced that he would file a minority report. 

The heavy vote in the Committee in favor of a declaration against can- 
cellation or reduction of debts was due to opinion that ratification of the 


The Indian rupee is 





President's moratorium proposal would not be adopted by the House with- 
out some such expression as that contained in the Ragon amendment. 

According to what was said by members of the House, a very strong 
sentiment against cancellation or reduction prevails throughout the coun- 
try, and it would be going contrary to popular sentiment to fail to take 
cognizance of this in whatever action was taken in connection with the 
moratorium. 

As originally proposed to the Committee by Representative Ragon, the 
amendment provided that nothing in the joint resolution should be con- 
strued ‘‘as an implied promise to give favorable consideration at any 
time to a change in the policy hereby declared’”’ against curtailment of 
the debts. The Committee inserted the words “‘as implying that favor- 
able consideration will be given’’ in place of an “implied promise." 


Rainey Voices Opposition. 

Representative Rainey, of Illinois, the new Democratic leader of the 
House, expressed himself as approving the declaration against debt re- 
duction. He indicated that he was opposed to ratification of President 
Hoover’s action in permitting debt payments due to the United States 
to be suspended during the moratorium year. 

Mr. Rainey is a member of the Ways and Means Committee. When 
he left the committee room, after the adoption of the Ragon amendment 
had been announced, he was asked to comment on the Committee's action 
and made this brief statement: 

a means that we are making a great mistake now, but we won't do it 
again. 

In order to enable the House to adopt the ratifying resolution by Satur- 
day night, it was necessary to provide for suspension of one of its rules 
requiring that a bill or resolution must lie over for at least one day before 
it can be taken up for consideration by the House. When it became 
apparent that the Ways and Means Committee was likely to have a pro- 
tracted session over the resolution, Mr. Rainey asked unanimous consent 
for permission to report the resolution back this evening after the House 
adjourned. 

No objection was raised. The House then adjourned until to-morrow. 
When the House meets at noon to-morrow, the resolution will be discussed 
continuously until it is adopted, with an adjournment from to-morrow 
night until Saturday noon. 

The vote of the Ways and Means Committee on adoption of the Ragon 
amendment was as follows: 





For the Amendment—16. Against the Amendment—9. 
Democrats (15). Republicans (9). 
Collier Hill Eslick Hawley Hadley cLaughlin 
Crisp Canfield McCormack |Treadway ‘Timberlake Chindblom 
Rainey Cullen Dickinson Bacharach Watson Aldrich 
Doughton Sullivan Lewis 
Ragon Sanders Vinson Ky.) 
Republican (1). 
Crother 
The House did not need the two days allowed. It was 


rushed through with great speed and was ratified Friday 
night by a vote of 317 to 100. The following is the resolu- 
tion as adopted: 


Joint Resolution. 

To authorize the postponement of amounts payable to the United States 
from foreign governments during the fiscal year 1932, and their repay- 
ment over a 10-year period beginning July 1 1933. 

Resolved by the Senate and House of Representatives of the United States 
in Congress assembled, That in the case of each of the following countries: 
Austria, Belgium, Czechoslovakia, Estonia, Finland, France, Germany, 
Great Britain, Greece, Hungary, Italy, Latvia, Lithuania, Poland, Ru- 
mania and Jugoslavia, the Secretary of Treasury, with the approval of 
the President, is authorized to make, on behalf of the United States, an 
agreement with the government of such country to postpone the payment 
of any amount payable during the fiscal year beginning July 1 1931, by 
such country to the United States in respect of its bonded indebtedness 
to the United States, except that in the case of Germany, the agreement 
shall relate only to amounts payable by Germany to the United States 
during such fiscal year in respect of the costs of the Army of Occupation. 

Sec. 2. Each such agreement on behalf of the United States shall 
provide for the payment of the postponed amounts, with interest at the 
rate of 4% per annum, beginning July 1 1933, in 10 equal annuities, the 
first to be paid during the fiscal year beginning July 1 1933, and one during 
each of the nine fiscal years following, each annuity to be payable in one 
or more instalments. 

Sec. 3. No such agreement shall be made with the government of any 
country unless it appears to the satisfaction of the President that such 
government has made, or has given satisfactory assurance of willingness 
and readiness to make, with the government of each of the other countries 
indebted to such country in respect of war relief, or reparations debts, an 
agreement in respect of such debt substantially similar to the agreement 
authorized by this joint resolution to be made with the government of 
such creditor country on behalf of the United States. 


Revision Not U nited States Policy. 

Sec. 4. Each agreement authorized by this joint resolution shall be 
made so that payments of annuities under such agreement shall, unless 
otherwise provided in the agreement (1) be in accordance with the pro- 
visions contained in the agreement made with the government of such 
country under which the payment to be postponed is payable, and (2) 
be subject to the same terms and conditions as payments under such 
original agreement. 

Sec. 5. It is hereby expressly declared to be against the policy of Con- 
gress that any of the indebtedness of foreign countries to the United States 
should be in any manner cancelled or reduced, and nothing in this joint 
resolution shall be construed as indicating a contrary policy, or as im- 
plying that favorable consideration will be given at any time to a change 
in the policy hereby declared. 


The introduction of the resolution in Congress was noted 
in our issue of Dec. 12, page 3861. 








Under-Secretary of Treasury Mills Tells House Com- 
mittee Moratorium on Foreign Debts Has No Con- 
nection with Proposal to Revise Debts—Tells of 
Withdrawals by Those in United States of Bal- 
ances in Germany and London and Hoarding in 
Safe Deposit Vaults. 


Before the House Ways and Means Committee on Dec. 


15 Under-Secretary of the Treasury Ogden L. Mills, in 


explaining in behalf of the Administration the reasons which 
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had induced President Hoover to make his proposal for a 
moratorium on foreign war debts made it clear (according 
to the Washington dispatch to the New York ‘“‘Times’’) 
that the pending resolution had no connection whatever 
with any proposal to extend the moratorium or revise the 
war debts. The dispatch said: 

When he was asked by one of the committeemen what would be the effect 
if Congress failed to ratify the moratorium, Mr. Mills responded with 
considerable emphasis: 

“It would be the everlasting disgrace of the American Congress if it 


refused to ratify this debt suspension after 276 members of the House and 
68 members of the Senate had given their pledge to support it."’ 

The Washington account Dec. 15 to the “Times” also 
said in part: 

Knows of No Deposiis Here. 

Members of the committee questioned Mr. Mills in regard to press 
reports that some of the debtor nations had money on deposit in New 
York with which they were ready to pay the debt instalments due to-day. 

Mr. Mills said he knew nothing of this, but that up to 2 o’clock this 
afternoon no moneys for that purpose were on deposit in the Federal Re- 
serve Bank in New York to the account of the United States Government. 

In the course of examination the attention of Mr. Mills was called to 
the fact that, whereas it was agreed at the London conference of inter- 
ested nations following the moratorium proposal that the debt payments 
suspended for the moratorium year should be paid back over a 10-year 
period at the rate of 3% per annum, the bill before the committee sanc- 
tioning the moratorium provided that the interest rate on repayments 
should be 4%. 

Mr. Mills said that the 4% rate moie nearly corresponded to preva‘ling 
money charges and would not impose any hardship. 

It was also brought out that payments to the United States from Greece 
and Austria fell due on dates other than those on which the major debtor 
nations are obligated to pay debt instalments, and to a question from Repre- 
sentative Crisp of Georgia, who was a member of the original World War 
Debt-Funding Commission, Mr. Mills said he had no objection to changing 
the ratifying joint resolution so as to give discretion to except those two 
countries from the agreement. 


Gold Withdrawals Mentioned. 


Mr. Crisp asked a number of questions, explaining that what he was 
trying to bring out was whether European debtor countries built up large 
credit reserves in this country and, after the moratorium, drew these out 
in gold. 

Mr. Mills said that there were very heavy foreign balances in New York 
and other American cities, but that these were not built up after the mora- 
torium. What happened was, he said, that European central banks drew 
out their gold so as to have gold metal in their own vaults to protect their 
reserves. 

“In the period of Great Britain's going off the gold standard,’’ Mr. 
Mills went on, “rumors were circulated that the United States was going 
off the gold standard and peopie abroad having deposited in this country 
became alarmed and withdrew their money in gold. It was a natural 
timidity which caused this. I wouldn’t be inclined to criticize the 
foreign depositors, when, during that period, our own depositors began 
to withdraw deposits and tuck them away.”’ 

Some questions asked Mr. Mills as to the effect of a moratorium brought 
this answer: 

“It is undeniable that we did not hold the gain in prices that followed 
the moratorium. It is debatable, however, as to whether prices would 
have held up if the moratorium had been accepted immediately.”’ 

To a question by Representative Cullen of New York, Mr. Mills said 
what was contemplated in the pending resolution was to ratify the mora- 
torium as completely separate from the war debt question as any two 
things could be. 

“It never occurred to us," he said, ‘‘to couple the two propositions. This 
committee in adopting this measure would not be committing itself to any 
curtailment of the war debts.” 


“*Panicky Feeling’’ Was Evident. 

To another question Mr. Mills said: 

‘There wasn’t a day when we could have been forced off the gold standard. 
But rumors were started, based on the view that if Great Britain was 
forced off the gold standard the United States might be also. It was 
@ perfectly natural feeling, a panicky feeling, but it had no basis. 

Withdrawals from Germany and London. 

“Our own people withdrew balances from Germany. Let's have no 
illusion about our own people. Let's not kid ourselves. They and others 
withdrew balances from London. We were getting gold from London 
just as others were and were putting these withdrawals in safe deposit 
boxes."’ 

Representative Chindbloom of Illinois brought out that the suspension 
of the gold standard by Great Britain would have no effect on the amount 
of money due to the United States from that country on Government 
obligations. Mr. Mills explained that the British war obligations to the 
United States were payable in sterling at $4.86, while debts due to the 
British Government would be in the depreciated pound. 

Speaking with great earnestness and at times with con- 
siderable dramatic effect, Mr. Mills sketched the series of 
events which led President Hoover to propose the suspen- 
sion of all inter-governmental debts for a period of a year 
from July 1 last. 

After reading the President’s moratorium proposal of last 
June, the Under-Secretary began his narrative with the 
statement that the end of May found that the credit of the 
great Austrian bank, known as the Creditanstalt, was im- 
paired. ' 

He went on to tell how the situation was a serious shock 
to credit conditions through Central Europe, with the loss 
of confidence in Austria spreading to Germany. By June l, 
he said, it was evident that a slow run on German banks had 
begun. 

The German Government’s emergency tax decree was 
issued, but withdrawals of foreign funds from Germany 
continued at such a pace that between the end of May and 





June 20 the gold and foreign exchange held by the Reichsbank 

which formed its basic reserve, had been reduced by more 

than 1,000,000,000 reichsmarks, or about $250,000,000. 
Germany on Verge of Failing. 

“It was obvious,” said Mr. Mills, “that unless some action 
was taken at once to change public sentiment and check 
withdrawals, the Reichsbank would be forced to suspend its 
reserve requirements and in all probability go off the gold 
standard and very likely cause a general moratorium in 
Germany.” .. . 


Mr. Mills contended, on the basis of information received from “a 
competent authority,’’ that, had it not been for the announcement of 
the President's moratorium proposal, Germany’s credit structure would 
have collapsed. 

The narrative included an account of the various measures taken to 
back up the moratorium, with a summary of the action of the confer- 
ence of interested nations at London and the conclusions of the Wig- 
gin committee, which was charged with inquiring into Germany's financial 
position. 

“Certain it is,” Mr. Mills asserted, ‘‘that on June 20 the world was con- 
fronted with the danger of a major catastrophe. Certain it is that it was, 
in a large measure, averted by the President’s proposal. 

“What the effect of the latter might have been had it been immedi- 
ately accepted, no man can ever say. But the effect, when first announced, 
was spontaneous. 

“‘Not only were withdrawals of credit from Germany brought to a halt, 
but there was at once an increase in prices of all securities and commodi- 
ties the world over that, if they could not have been maintained, would 
have recouped the American people many, many times for the temporary 
sacrifice which they were asked to make. 

“There is not the slightest doubt that the world was confronted with 8 
crisis of the first magnitude, a crisis which might have involved Europe in 
universal chaos and must inevitably have affected our own situation and 
retarded our economic recovery. The temporary sacrifice which we were 
called upon to make is, therefore, not only in the interest of the world, but 
very much in our own interest.”’ 


. Shows Worid Credit Solidarity. 


“I contend,” said Mr. Mills, “that Germany was confronted on the 
morning of June 22 (Monday following Saturday’s moratorium proposal) 
with collapse, and that is not our judgment alone but the judgment of 
competent authorities of the world. 

“If Germany had gone off the gold standard, as she would have that 
Monday morning, it is inevitable that this would have been followed by a 
general moratorium, as the banks would have been unable to meet the obli- 
gations of foreign creditors, as well as their own depositors. With a general 
moratorium, what hope would there have been for the German exporter 
to get money to finance his operations or money obtained even to buy food 
and other necessities for the country? 

‘‘Where would have been found the working capital to keep German in- 
dustry going, my imagination cannot grasp. I don’t know whether yours 
can; but here was a nation of 60,000,000 people, their foreign trade called 
to a halt, domestic trade prostrated, 3,500,000 unemployed. My imagina- 
tion cannot picture the correct consequences. 

Mr. Mills said there was a great difference in the effect of Germany's 
goingoff the gold standard and England doing thesamething. In explan- 
ation he said that Great Britain had a constant stream of foreign exchange 
at her disposal, a result of her shipping and foreign investments; she had 
ample capital for the requirements of domestic industry and for financing 
her foreign trade; and she had no foreign debt except the governmental 
one, which is offset by debts to the British Government and short-term 
funds placed in the London money market. 


Britain’s Different Position. 

Furthermore, said Mr. Mills, Great Britain was the only 
European country which had restored its currency to the 
pre-war standard. 

“This resulted,” he explained, ‘‘in placing Great Britain 
at a disadvantage for competing for the world markets. 
This handicap was temporarily relieved by the reduction 
in the value of sterling. There was a slight increase in em- 
ployment, as contrasted with the colossal increase in un- 
employment which would have resulted from German 
abandonment of the gold standard. 

“The German people would have been panic-stricken, 
because of their experience with inflation, and it is doubtful 
whether anything could have arrested the fall of the mark. 
While the pound sterling has depreciated by a third, the 
economic position of Great Britain is so much stronger 
that up to date there has been no evidence of serious infla- 


tion. The case of the two countries is, therefore, entirely 
different.”’ 

Mr. Mills told the committee that the total amount of annual payments 
due this government from European nations, the payment of which was 
suspended by the moratorium was $252 ,566,803. 

In his argument he took up suggestions that it was not to save the world 


from disaster, but to save American banks, that President Hoover made his 
moratorium proposal. 

“J don’t admit it, for it isn’t so,” he said. ‘‘But I would answer it by 
saying that American banks are the institutions to which Americans have 
entrusted their savings. 


Would Act to Save Our Banks. 


‘‘Let’s not bother about demagoguing about a few financial institutions 
in New York. It is the whole American banking structure that is con- 
cerned. To destroy these banks is to destroy the deposits, and the faith of 
the American people. We didn’t have to consider that—it didn’t enter into 
the pictures. But I would not have hesitated to take that action neces- 
sary to save American banks.” 

Concerning the matter of debts and reparations, Mr. Mills read the 
President’s declaration of June 20 that they had no connection. 

‘Representative Crisp recalled that when he was a member of the World 
War debt Commission it had refused to take into consideration the amount 
debtor nations could pay the United States on the basis of reparations 
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they were receiving from Germany, and he said that this was one of the 
causes of the failure of the original French financial mission which was 
sent to Washington under former Premier Caillaiux to negotiate a debt- 
funding agreement. 

In connection with the situation in Germany at the time the maratorium 
was declared, Mr. Mills said: 

“How any one could contend that a nation so situated as Germany 
could find $400,000,000 to pay on her foreign debt is beyond may com- 
prehension.”’ 


Regarding Mr. Mills’ testimony before the Senate Fi- 
nance Committee on Dec. 16 we quote the following from 
the ‘‘Times”’: 

Before the Senate Finance Committee Under-Secretary Mills testified 
that President Hoover's proposal of the moratorium probably had pre- 
vented a world-wide catastrophe. 

“Any calamity that befalls one nation falls in varying degrees on the 
other nations of the world,’’ he added. 

“What would be the result if Congress refused to ratify the moratorium 
agreement despite the pledges of support given by Senators and Repre- 
sentatives?’ asked Senator Watson of Indiana. 

“I would begin by saying it would do irretrievable damage,”’ replied 
Mr. Mills, ‘‘We hold unsecured notes from many nations. We are not 
going to send armies abroad to collect them. We are dealing with these 
nations on this basis of moral principles. If we do not now observe those 
moral responsibilities ourselves we shall give other nations a basis for bad 
faith.” 

Gore Challenges Legaltiy. 


Senator Gore of Oklahoma challenged the legality of this suspension 
of debt payments, without receiving any reply from other Committee 
members, when he said: 

“I don’t want the statement to go unchallenged that the President of 
the United States, even if he has the written consent of every member of 
Congress, can bind the American people in this way. The Constitution 
prescribes the only way in which the American people can be bound.” 

Contrasting the plight in the event of Germany's going off the gold 
standard entirely, as he said would have been necessary if the moratorium 
had not intervened, with that of England, Mr. Mills said that the program 
of external financing of Germany would have reduced her 60,000,000 
people to the verge of starvation. British credit, he pointed out, could 
withstand a withdrawal from the gold standard becduse of the huge re- 
serves of credit and exchange available to the British Empire. _ . ux 


German Borrowings Are Shown. 

During Mr. Mills’ testimony, it was shown that German borrowings, 
since the framing of the Dawes Plan, had included $1,098,000,000 for the 
benefit of municipalities and $470,000,000 for industries. Mr. Mills con- 
tended that Germany had not borrowed money to pay reparations, except 
the proceeds of the Dawes Plan loan. 

During one dramatic passage in his testimony Mr. Mills testified: 

“If the President had not promulgated his moratorium proposal on 
the Sunday that it was given out, German business very possibly might 
have had to cease on the following Monday.”’ 

The Senate Finance Committee decided to withhold reporting the mora- 
torium measure, on learing from Mr. Mills that a change would be made in 
the measure as originally written by the Treasury Department. This 
change makes 4% the interest rate on the repayment of the suspended 
debts instead of 3%, as in the original resolution. 

Senator Couzens has given notice that he will not agree to rapid con- 
sideration of the measure when it is reported out. 








Secretary of State Stimson Appears Before House 

. _ _. Committee in in Support_ “of _Moratorium on Foreign 
Indebtedness—President Hoover's Proposal De- 
signed to Relieve Threatened Panic in Germany 
Which Would Have Affected Europe and United 
States. {4 

At the hearing before the House Ways and Means Com- 
mittee on Dec. 16, Secretary of State Henry L. Stimson 
appeared in support of President Hoover’s proposal for a 
year’s moratorium on foreign war debts. A lengthy letter, 
addressed by Secretary Stimson to the Chairman of the 
Committee, Representative Collier, was read at the hearing, 
Mr. Stimson stating therein that “the immediate purpose 
of President Hoover’s proposition for a debt suspension of 
one year was to relieve the financial panic which was in 
progress in Germany. That panic,” continued Secretary 
Stimson, “threatened to spread to the business centres of 
Europe and this country and bring about a financial crisis 
of world-wide dimensions.” 

Secretary Stimson further stated that the condition of 
Germany was comprehensively summarized in a letter of 
the President of that country, Marshal Von Hindenburg, a 
copy of which Mr. Stimson submitted with his statement to 
the House Committee. From the Washington dispatch, Dec. 
16, to the New York “Times” we take the following: 

Others’ Sacrifices Are Cited. 


When he had concluded the reading of his letter Secretary Stimson added 
two statements. The first was to the effect that while a great many persons 
spoke of the United States as the only nation to make any sacrifice in the 
suspension of intergovernmental debt payments, actually our contribution 
in the suspension amounted to $250,000,000 “‘and we have a population of 
120,000,000,” whereas France, with a population of 40,000,000, had sacri- 
ficed $110,000,000 and Great Britain, with a population of 45,000,000, had 
Sacrificed $55,000,000. 

These, and figures produced concerning other creditor countries, Colonel 
Stimson contended, showed that greater proportional eacrifices had been 
made by other nations than by the United States. 

Colonel Stimson’s second statement was a denial of what he said was 


virtually an accusation that a purpose of a moratorium was to withdraw 
improvident loans from Germany. 











The fact was, he said, that the purpose has been to persuade various 

people who had made these loans that only by stabilizing Germany could 
their investments have the best chance of being made safe. ‘“‘As you know,” 
he said, “they were stabilized and have been kept in Germany until today.” 


Dangers of Default Are Stressed. 

In response to a question by Chairman Collier, Secretary Stimson said 
that as government debts had no sanction other than the promise to pay, 
their payment depended on the moral sense of the debtor people and these 
debts could not be collected by a sheriff. He declared further that if the 
condition at the time of the moratorium had continued, and debtor countries 
had been allowed to default, the chances for the United States to get any 
payment at all would have been infinitesimally small. It was to prevent 
this, he said, that the moratorium was offered. 

To a question by Representative Crisp as to whether the conditions in 
Germany pictured by the Secretary would not have injured very seriously 
the economic structure of the United States, resulting among other things 
in lower prices for our products, Mr. Stimson replied, ‘‘Undoubtedly.” 

Representative Vestal asked when it was that President Hoover, Secre- 
tary Stimson and Under-Secretary Mills reached the decision to propose the 
moratorium. 

Members Were Consulted First. 


“It was not reached,” answered Mr. Stimson, “before the President 
began to consult with members of Congress. I think that was two or 
three days before the announcement was made. The announcement was 
made on the 20th of June, and I think it was only a few days before that 
he began to consult by telegraph, telephone and orally.” 

Secretary Stimson was questioned as to the policy of the State Depart- 
ment with reference to American loans in foreign countries, and he 
answered that the Department, while it had been consulted by banking 
interests as to whether there was any objection to making loans in certain 
countries, had never given any approval to making loans abroad. 

There were many factors connected with the moratorium, said Secretary 
Stimson, which had come to him in a confidential way on account of his 
position as Secretary of State, and he said that he would be glad to lay 
this information before the committee in executive session. The committee 
thereupon excluded all spectators and was in conference with Secretary 
Stimson for an hour and a half. 


Secretary Stimson’s letter to Chairman Collier follows: 


December 16, 1931. 
Hon. James W. Collier, Chairman of the Ways and Means Committee, 
House of Representatives. 
My dear Chairman: 

You have invited me to appear before your committee in relation to your 
consideration of the joint resolution to authorize the postponement of the 
amounts payable to the United States from foreign governments during the 
fiscal year 1931-1932. For the purpose of crystallizing my account of a 
series of complex events and conditions, I have prepared this letter. It 
gives as concisely as possible the history of the transaction, so far as I am 
acquainted with it. 

The immediate purpose of President Hoover’s proposition for a debt 
suspension of one year was to relieve the financial panic which was in 
progress in Germany. That panic threatened to spread to the business 
centres of Europe and this country and bring about a financial crisis of 
world-wide dimensions. To convey the situation, I must preface my state- 
ment with a brief analysis of the circumstances in Germany which made 
such a crisis possible. 

Germany’s Financial Condition. 


During the five years prior to the economic depression in 1929, Germany 
had been making a remarkable recovery following the ravages of the Great 
War and the financial cataclysm, which, overtaking her in 1923, led to the 
collapse and disappearance of the old mark currency. The Dawes Plan, 
which went into effect in 1924, had helped her to reform her finances, to 
stabilize her currency and to emerge from this collapse. Her people were 
intelligent and hardworking and were animated by an intense desire to 
regain the industrial prosperity which had been lost. With the aid of 
these factors she succeeded during the five years beginning in 1924 and 
closing with 1928 in rebuilding her industries and reviving her foreign 
trade. Her national production increased 40% and her exports nearly 
doubled 

This rehabilitation of Germany had, in the absence of resources of her 
own, been based in large part on borrowed money. The strain of the war, 
the destruction of values during the post-war period of inflation and the 
penalties visited upon her as a consequence of the war, had all united to 
leave her without sufficient capital of her own, so she had borrowed money 
in large volume and from many sources all over the world. As her credit 
was necessarily untried, sh> had secured much of this capital only in the 
form of short-term loans and therefore under terms which made it easily 
subject to withdrawal. Thus, when the great economic depression of 1929 
began, it found Germany in a vulnerable condition. 

In the first place, her prosperity was still precarious and was peculiarly 
dependent upon the stability of her credit. In the second place, inasmuch 
as her industries were capitalized upon money which came from al] over the 
world, her condition was linked in a very serious degree to the financial 
markets of many other countries. Foreigners, including many Americans in 
many parts of the United States, held a great many bonds issued by German 
industries and public authorities. Foreign banks had made large advances 
to German accounts. High interest rates had attracted into Germany liquid 
deposits fromr all over the world. 

Germany’s condition was also sensitive because she was to a peculiar 
degree dependent upon foreign trade. She was under an obligation to pay 
yearly sums approximating four hundred millions of dollars in reparations 
to the various Allied Governments of Europe; and the only means by which 
she could make these payments was to sell goods, render services abroad, 
or borrow further loans. Furthermore, for the service of the great debt 
to private creditors which she had incurred abroad, as above mentioned, 
she was dependent upon acquiring foreign funds in the same way to pay 
her interest. 

For all these reasons the situation in Germany was sensitive and vulner- 
able. Se was also, in a financial sense, a central spot of liability to a large 
part of the world. Financial disaster to her might spread to and drag down 
many other countries. On the other hand, her history had shown that if 
she could be steadied through this pending crisis, the character of her 
population, their technical skill and their industry promised a healthy and 
successful future. Passing circumstances were creating a critical condition, 
but Germany herself was a good risk. 

In her position in the centre of Europe, Germany, in good health, would 
be a bulwark of strength against instability and comnmnism, while if she 
were allowed to fall the disaster would not be confined to her, but would 
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certainly involve other nations and would greatly affect the financial 
system of all of the principal nations of the world, including our own. 


Economic Depression Hard on Germany. 


The effect of the two years of economic depression prior to June last 
had been particularly hard on Germany. The fall of commodity prices had 
dealt a blow to her industry; unemployment among her laboring classes 
had grown to exceed one-fourth of their total numbers, and the increasing 
burden of taxation which her government was placing upon her population 
had reached the self-defeating point where additional taxes could produce 
little additional yield. Furthermore, she had reached a point where it was 
difficult to cut down her expenses any further without creating dangerous 
social discontent. The foregoing, in a few words, represented the general 
situation of Germany at the time when information reached this adminis- 
tration showing that her financial condition was becoming extremely 
critical, and that a bank panic on an international scale was actually 
under way. 

Financial Crisis in Austria. 


In May 1931, the Department of State received, through its diplomatic 
channels and also through the Federal Reserve System of this country, news 
of a serious financial crisie which was taking place in Austria and which 
threatened not only the solvency of the principal] banks of that country, but 
of the government itself. This situation became so serious in Austria that 
on May 30 the representatives of the important central banks of the various 
European countries felt compelled to enter into an agreement to place at 
the disposal of the Austrian National Bank a revolving credit of 100,000,000 
Austrian schillings (about $14,000,000) to endeavor to check the runs which 
were being made upon her financial institutions. This trouble in Austria 
seriously alarmed foreign creditors all over the world. They were already 
nervous after the long shrinkage of values resulting from the economic 
depression and they now saw themselves threatened with additional losses 
in a country which was in the same neighborhood as Germany. 


German Government’s Emergency Decree. 


By June 1 the State Department learned that foreign balances in Germany 
were undergoing heavy withdrawals. On June 5, in an attempt to meet 
this situation, the German Government issued a drastic emergency decree 
cutting down government expenditures, including salaries of government 
employes, allowances to war veterans, social welfare measures and contribu- 
tions to labor insurance, and making a very stringent reduction of other 
government expenses. On the other hand, it imposed new and heavy taxes. 
With this decree the German Government issued a manifesto which was 
intended to brace the German people for this new effort at retrenchment, 
and in this appeal they alluded to the critical effect upon Germany of the 
economic crisis, the efforts which previously had been mrade to reduce 
expenditures and the imperious necessity of drafting the last forces in 
eeserve from all sections of the German population to endeavor to meet the 
-mergency- 

While this manifesto was successful in its purpose of supporting the 
government in imposing these new and drastic revenue proposals, it had 
the effect of further alarming the foreign creditors of Germany. With- 
drawals of German gold from the Reichsbank increased rapidly in volume. 


Federal Reserve’s Report on Germany and Austria. 


By June 13 the Federal Reserve officers reported to me that the financial 
and monetary positions of Austria, Hungary and Germany had become very 
mruch worse during the past two weeks, and especially during the past two 
days; that foreign withdrawals from these countries, particularly Germany, 
had proceeded with increased momentum, and that Germany appeared to be 
approaching a financial crisis in addition to her social and political diffi- 
culties. These sources reported that during those past two weeks the 
German Reichsbank had lost at least $107,000,000 of its gold, most of 
which had been paid out in the last three or four days, and that these 
computations did not include losses of foreign exchange holdings, which 
had been very considerable. It reported orders for further gold which 
would increase this volume of withdrawals during the coming week and 
that the situation in Austria and Hungary had also developed so critically 
that the Central Banks of those countries were required to find immediately 
new large credits in order to meet their obligations. 

During the following week, the volume of German withdrawals steadily 
increased. On June 16, Federal Reserve authorities reported that the with- 
drawals of gold from the Reichsbank amounted to $130,000,000, and that, 
in addition to this, the bank had lost $100,000,000 in foreign exchange. 
This drain was so extensive that in not more than two weeks the gold and 
other reserves of the Reichsbank had been brought down practically to the 
legal minimum, after which no choice would remain except to forbid all 
further financing to German banks and industries. 


Reichsbank’s Condition. 


The Reichsbank is the great central bank of Germany, somewhat similar 
in function to our Federal Reserve System. Its condition threatened 
German industry with paralysis. Its difficulties were the difficulties not 
only of Germany but of the whole financial world. 

If German trade failed, further drops in the world prices of raw mate- 
rials and foodstuffs—such as cotton, copper, wheat and oil—were almost 
certain to occur. If German industry and the German public authorities 
became unable to meet their bond interest, all holders of their securities 
would suffer. If disorder followed in Germany, a general default on all 
her obligations might be the consequence. All of this, in turn, would 
lessen the capacity of our debtors to pay their debts and impair our foreign 
trade in all its branches. With this comprehensive view of the situation 
before our government, it was a time for immediate action. 


Germany’s Condition Corroborated. 


I may add that the information on Germany’s condition which I have 
summarized above as coming through the Federal Reserve sources was 
corroborated by information which I received through diplomatic channels 
from our representatives in Austria, Germany, Great Britain, France and 
Italy. Furthermore, during the two weeks preceding June 20, the Presi- 
dent, the Under-Secretary of the Treasury and I received the benefit of 
consultation and advice from men in this country most competent to advise 
on the German situation. These included not only S. Parker Gilbert, the 


former agent genera! of reparations, who for over five years lived in 
Germany and had been thoroughly familiar with her industrial and financial 
situation, but Owen D. Young, the chairman of the board of experts which 
had investigated the German financial condition in 1929. 

The opinions of all of these men and their information derived from all 
of these sources coincided in their view of the emergency of the situation. 





The condition of Germany was comprehensively summarized in a letter of 
the President of that country, Marshal Von Hindenburg, a copy of which 
I submit with this statement. 


President Hoover’s Proposal 

This was the situation to which President Hvover’s proposal for a 
general suspension of intergovernmental debts wae addressed. His primary 
purpose was to stop a financial collapse in Germany, accompanied by a 
panic which was spreading to other countries and threatening to become 
world-wide. 

The essence of his suggestion was to do what a wise creditor normally 
does under such a situation, and to provide for the giving of time for 
recuperation to the debtors. While the amounts involved in the suspension 
of intergovernmental debt payments for one year were small in compari- 
son with the immense burden of debts, private and public, under which the 
world was staggering, yet the relief given by the President’s proposal 
would very materially relieve the pressure at one of the world’s weakest 
spots, and psychologically such action would have an enormous effect. The 
mere putting of hope and courage into a population of sixty million people, 
located in the heart of Europe, would of itself be a great and immediate 
contribution to the restoration of confidence. 

The diagnosis of the President proved to be correct. The announcement 
of his proposal was made on Saturday, June 20. The withdrawal of gold 
from the Reichsbank, which had been going on uninterruptedly until 
Saturday afternoon, was checked and substantially stopped on Monday 
morning. 

The matured view of all of the best advisers we could reach during the 
preceding week indicated that unless the panic and the withdrawals were 
stopped the financial structure of Germany would collapse within a matter 
of a few days. The result of the proposal, together with the stabilization 
of Germany’s private short-term credits which followed the Seven-Power 
Conference at London in July, has been sufficient to hold the situation 
substantially intact until today. 

The response of popular and official approval accorded to the President’s 
proposal has been most impressive. The project required sacrifices from 
not only our own people, but also on the part of many other nations. In 
spite of the complicated adjustments required in the national budgets of 
numerous countries and the consequent burdens, the proposal was generally 
treated as an example of sound and constructive economic leadership. The 
President’s announcement, already before the committee, lists the names 
of a large number of Senators, Congressmen and other American leaders 
who expressed their approval readily within the limited time afforded for 
consultation. 

Nations Which Have Accepted Moratorium Proposal. 

The following nations which are debtors of the United States have ac- 
cepted the moratorium proposal: Austria, Belgium, Czechoslovakia, Es- 
tonia, Finland, France, Germany, Great Britain, Greece, Hungary, Italy, 
Latvia, Lithuania, Poland and Rumania. 

The following countries, which had no governmental debt relations with 
the United States, have also accepted the proposal: Australia, Bulgaria, 
Canada, India, Japan, New Zealand, Portugal and South America. 

The following countries, which elect the hokders of governmental indebt- 
edness arising from relief measures after the war, also accorded their 
approval: Denmark, The Netherlands, Norway, Sweden and Switzerland. 

Yugoslavia is the only one of the governments indebted directly to the 
United States which has not expressed its acceptance of the proposal, al- 
though it is understood that it is, in fact, receiving no payments from its 
debtors. 

The President’s proposal was expressly made subject to the confirmation 
of Congress, and your appropriate action is necessary to authorize the 
agreements putting it in force. Sincerely yours, 

HENRY L, STIMSON. 


We also give herewith the message from President von 


Hindenburg of Germany to President Hoover. 
President Von Hindenburg’s Letter to President Hoover. 
Neudeck, 20th June, 1931. 


Herbert Hoover, President of the United States. 
Mr. President: 

The need of the German people, which has reached a climax, compels me 
to adopt the unusual step of addressing you personally. 

The German people has lived years of great hardship, culminating in the 
past Winter, and the economic recovery hoped for in the Spring of thie 
year has not taken place. I have, therefore, now taken steps, in virtue of 
the extraordinary powers conferred upon me by the German Constitution, to 
insure the carrying out of the most urgent tasks confronting the govern- 
ment and to secure the necessary means of subsistence for the unemployed. 

These measures radically affect all economic and social conditions and 
entail the greatest sacrifices on the part of all classes of the population. 
All possibilities of improving the situation by domestic measures, without 
relief from abroad, are exhausted. The economic crisis from which the 
whole world is suffering hits particularly hard the German nation, which 
has been deprived of its reserves by the consequences of the war. 

As the developments of the last few days show, the whole world lacks 
confidence in the ability of the German economic systenr to work under 
the existing burdens. Large credits received by us from foreign countries 
have been withdrawn. Even in the course of the last few days the Reichs- 
bank has had to hand over to foreign countries one-third of its reserves of 
gold and foreign currency. 

The inevitable consequence of these developments must be a further 
serious restriction of economic life and an increase in the numbers of 
unemployed men, who already amount to more than one-third of the total 
number of industrial workers. The efficiency, will to work and discipline 
of the German people justify confidence in the strict observance of the 
great fixed private obligations and loans with which Germany is burdened. 
But in order to maintain its course and the confidence of the world in its 
capacity, Germany has urgent need of relief. The relief must come at once 
if we are to avoid serious misfortune for ourselves and others. The German 
people must continue to have the possibility of working under tolerable 
living conditions. Such relief would be to the benefit of all countries in 
its material and moral effect on the whole crisis. It would improve the 
situation in other countries and materially reduce the danger to Germany 
due to internal and external tension caused by distress and despair. 

You, Mr. President, as the representative of the great American people, 
are in a position to take the steps by which an immediate change in the 
situation threatening Germany and the rest of the world could be brought 
about. 

PRESIDENT VON HINDZNBURG. 
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Under Secretary of Treasury Mills on Postponement of 
Payments on Foreign War Debts—No Member of 
Congress Asked to Sign Statement Sanctioning 
Default—Oral Notification by Secretary Stimson 
to Debtor Countries. 


In a statement issued on Dec. 13, Under Secretary of the 
Treasury Mills undertook to clear up “some confusion” as 
to a discussion between himself and Senators, on Dec. 12, 
respecting the postponement of payments on foreign war 
debts. At the same time Mr. Mills indicated that Secretary 
of State Stimson would verbally inform inquiring repre- 
sentatives of foreign debtor governments that “it appears 
to this Government that a postponement on the part of your 
Government of Dec. 15 payments pending action by the Con- 
gress would not be subject to any just criticism.” Regard- 
ing newspaper reports on Dec. 12 that Under Secretary Mills 
had sought, unsuccessfully, to obtain signatures of Congress 
to a written notification that failure to meet the Dec. 15 
payments would not be regarded as default, Mr. Mills said 
that “no Senator or Representative was asked to sign or 
approve such statement.” Mr. Mills’s statement of Dec. 13 
follows: 


“There seems to be some confusion as to the discussion of yesterday 
between Senators and myself, accompanied by Mr. Feis of the State Depart- 
ment in respect of the postponement of payments on foreign debts during 
this fiscal year. 

“Installments are due on Dec. 15 from a number of debtor nations. 
Since the appropriate committees of the Congress cannot hold hearings on 
the proposed legislation until next week, it is obvious that the Congress 
cannot act by the 15th. 

“However, inasmuch as 68 Senators and 276 members of the House have 
already pledged themselves to support the legislation, it is equally obvious 
that when circumstances permit the action of Congress will be favorable. 

“In the meantime some answer has to be given to representatives of 
foreign debtor governments in response to their inquiries as to the existing 
situation. 

“Should such inquiries be made the Secretary of State proposed to say 
verbally along the following lines: 

“The President’s proposal! for a debt suspension of one year has been submitted 


to the Congress. Owing to the fact that the Congress only met last Monday and 


that A ae nny committees of the Senate and of the House of Representatives 
are a 


position to consider the proposed legislation prior to the 15th of Decem- 
ber, it will] be impossible for the debt suspension legislation to be enacted by that 


oo chile recognizing that neither the President of the United States nor any of 
the executive departments of the Government has power to alter the terms of the 
debt agreements now in force, I desire to advise you that under the special circum- 
stances in which the proposa] was made and accepted, and without intending in 
Hed way to vary the legal rights of this country, it appears to this Government that 

& postponement on the part of your Government of Dec. 15 pay anene, pending 
action by the Congress, would not be subject to any just criticis 

“As a matter of courtesy, and in order to keep sail of Congress 
fully informed, this proposed answer was shown by me to the Senators 
attending the meeting yesterday, as it had previously been shown to some 
members of the House. 

“No Senator or Representative was asked to sign or approve such state- 
ment yesterday or at any time. No Senator was asked to commit himself, 
and this seemed to be fully understood. I simply told them that I was 
there to keep them informed and to ascertain whether any one saw any 
objection to a statement made verbally in that form. No objection was 
voiced by any one present. 

“Subsequent to the meeting this was fully explained to the representa- 
tives of the press in the presence of Senator Watson and Senator Smoot. 

“May I add that there has never at any time been any intention of 
coupling the President’s proposal to re-create the World War Foreign Debt 
Commission with the proposal for a one-year suspension of payments on 
foreign debts. 

“The bill introduced by Senator Smoot and Representative Collier covering 
the latter proposal was prepared in the legislative drafting bureau of the 
House at the suggestion of the Treasury, given by the Treasury to Senator 


Smoot and Representative Collier and contains no reference to the re-creation 
of a debt funding commission.” 








Secretary of Treasury Mellon on Attitude of Adminis- 
tration Toward War Debts—Opposed to Cancella- 
tion but Holds Re-examination Should Be Made 
of Capacity of Foreign Debtors to Pay. 

The recommendation of President Hoover, in his budget 
message of Dec. 10 (given in our issue of Dec. 12, page 
3858) for the re-creation of the World War Foreign Debt 
Commission, was defended by Secretary of the Treasury 
Mellon on Dec. 11. Mr. Mellon while declaring that the 
Administration is opposed to cancellation of war debts, 
says, however, that ‘‘there is no escaping the fact that 
some of our debtors cannot meet in full the payments due 
us until there has been a substantial measure of economic 
recovery and that the position of others is so changed as to 
call for consideration of their present situation in the light 
of existing circumstances.’’ In justification for the Presi- 
dent’s proposal to again bring into being the World War 
Foreign Debt Commission to examine such problems as 
may arise in connection wit the world war debts, Secretary 
Mellon cites the case of Great Britain, stating that “the 
economic and financial changes of the past year have im- 
mensely increased the burden of her payments to us.” 
Mr. Mellon further said: 





“Nothing could more forcibly illustrate the changed situation which 
places on the Executive as well as the legislative branches of the Gov- 
ernment the duty of re-examining the obligations of our debtors and their 
ability to meet them during a period of world-wide economic depression.” 

Mr. Mellon likewise referred to the situation with respect 
to Austria, Hungary, and Germany, and added: 

These instances should suffice to demonstrate that to stand on the 
letter of our bond and to refuse to investigate or to consider the facts 
is to fail in our responsibility to the American people whom we represent 
and to the debtors whose capacity to pay we ourselves undertook to de- 
termine. 

Mr. Mellon’s statement follows: 


There should be no misinterpretation as to the Administration's recom- 
mendations to the Congress relating to the debts due us from foreign 
governments and the re-creation of the World War Foreign Debt Com- 
mission. The Administration is opposed to cancellation. No recom- 
mendation made carries any such implication. 

It is, however, the duty of those in authority to deal with realities, 
and there is no escaping the fact that some of our debtors cannot meet 
in full the payments due us until there has been a substantial measure 
of economic recovery, and that the position of others is so changed as to 
call for consideration of their present situation in the light of existing 
circumstances. 

Our debt settlements were effected on the basis of the capacity of the 
debtors to pay. As the President said in his statement of June 20, “as 
the basis of the settlement of these debts was the capacity under normal 
conditions of the debtor to pay, we should be consistent with our own 
policies and principles if we take into account the abnormal situation 
now existing in the world.”’ 

Great Britain. 


Take the case of Great Britain, our best customer, which even in the 
depression year 1930 took $678,000,000 worth of American agricultural 
and industrial products. 

The economic and financia] changes of the past year have immensely 
increased the burden of her payments to us. The series of events through 
which Great Britain was forced off the gold standard are too recent to 
require enumeration. To-day the pound sterling is settling at $3.315 
to the pound, which is a 32% discount as compared with last year, when 
it stood at parity or $4.866. 

All debts to Great Britain from foreign governments, except repara- 
tion payments, which are not being collected at all this year and are not 
likely to be collected in full next year, are payable in sterling. Her debt 
to us is payable in gold dollars. The combined effect of these unfavorable 
factors results in an enormously increased burden for the people of Great 
Britain. 

Payments due during the present fiscal year will serve to exemplify 
the magnitude of the additional burden. With the pound sterling at 
par, the British Treasury needs £32,800,000 in order to pay us $159,500,000. 
With the pound sterling at the rate at which it sold on Dec. 10 1931, it 
would take £48,100, or an increase of £15,300,000, or 47%. Or, in other 
words, the burden on the British taxpayer is increased by one-half. 

When the British debt settlement was made it was estimated that its 
present value at a 44% interest rate was 80% of the total amount due 
prior to funding. If the amount to be raised in pounds sterling to meet 
the obligations to us in dollars is increased by 47%, it becomes apparent 
that from the standpoint of the British taxpayer he is asked to meet not 
the obligation as established by our debt commission, but an amount 
considerably in excess of such obligation. 

Nothing could more forcibly illustrate the changed situation which 
places on the Executive as well as the legislative branches of Government 
the duty of re-examining the obligations of our debtors and their ability 
to meet them during a period of world-wide economic depression. 


Austria and Hungary. 


Does any one believe that Austria or Hungary should be asked to pay 
the installments due from them in view of the extraordinary straitened 
circumstances in which the people of those two countries find themselves, 
and the great difficulty which they experience in obtaining foreign ex- 
change for the purpose of carrying on even the minimum of essential com- 
merce with the rest of the world? 


Germany. 

Does any one believe that Germany should be asked by the United 
States Government to meet her payments on the costs of the army of 
occupation when such a demand by us must inevitably be followed by de- 
mands of other creditors to pay her reparations in full? 

These instances should suffice to demonstrate that to stand on the 
letter of our bond, and to refuse to investigate or to consider the facts, 
is to fail in our responsibility to the American people whom we represent, 
and to the debtors whose capacity to pay we ourselves undertook to de- 
termine. 

What intelligent business man or banker would blindly refuse to in- 
vestigate or to consider the altered circumstances of a debtor whose un- 
secured obligation he held? 

The situation of our debtors has been immensely altered during the 
course of the last two years. New questions in relation to these debts 
are bound to arise in the course of the next few months. The Congress 
should be in a position through a Commission created by it and com- 
posed in part of its own members to ascertain what the facts actually are 
and to deal with these new problems as they arise. 

It is with such thoughts as these in mind that the President recom- 
mended the re-creation of the World War Foreign Debt Commission. 
Il am confident that upon mature consideration this recommendation will 
commend itself to the Congress. 





Britons See Change in Stand on War Debts—Believe 
Nation May Renounce Balfour Pledge to Demand 
Only What She Has to Pay—Hopes Raised by 
Secretary Mellon. 

In the absence of debt concessions from the United States, 
the British Government may be compelled to alter the Bal- 
four declaration in the opinion of H. Wickham Steed, editor 
of “The Review of Reviews,” writing in “The Sunday Times,” 
London, according to a cablegram under date of Dec. 12 to 
the New York “Times,” from which we also take the 
following : 








Duc. 19 1931.] FINANCIAL 


CHRONICLE 4079 








Discussing Secretary of the Treasury Mellon’s appeal to Congress to ‘“‘deal 
with realities,” Mr. Steed hints that unless help comes Great Britain will 
tell the United States she cannot meet the burdens placed upon her. 

“Britain, which readily faced a loss of £11,000,000 in gold as her contri- 
bution to the Hoover moratorium plan,” he writes, “might find herself 
unable to maintain the principle of the Balfour note of August 1922—that 
she would ask nothing more of her debtors than she might need to pay 
off her debt to the United States. If she gets little from her debtors and 
is called upon nevertheless to make payments to America in gold dollars 
bought with depreciated sterling, Sir John Simon, as Foreign Secretary, 
might be compelled to restate the Balfour declaration in very different 
terms.”’ 

Mellon Raises British Hopes. 

Mr. Steed sees this contingency as one of the factors prompting Mr. 
Mellon’s statement, which incidentally has done something to soften the 
British disappointment at President Hoover’s message Thursday. Reflecting 
the widespread approval of Mr. Mellon’s appeal, Mr. Steed nevertheless 
is under no illusions as to the intentions of the United States Senate. 

“Though it is probable the Hoover moratorium proposal will ultimately 
receive the assent of Congress,” Mr. Steed writes, “‘it is certain that Congress 
will play politics with it in such a way as to cause the President a maximum 
of embarrassment. In no case will it be ratified before Dec. 15, when the 
war debt payments fall due.” 

Mr. Steed admits that President Hoover is in a difficult political position 
and cannot ignore the popular belief in American self-sufficiency. At the 
samre time he points out that there is a possibility of the German, Austrian 
and Hungarian financial collapse endangering Britain’s ability to pay. 

“Mr. Mellon’s statement,” he concludes, “is intended to have an edu- 
cative effect upon American public opinion and to prepare the ground for 
some revision by an international conference or otherwise of the whole war 
debt and reparation system. 

“Mr. Mellon appeals in effect to American exporters not willfully to 
decrease the purchasing power of their best customer and thus injure 
themselves. He uses the argument from enlightened selfishness instead 
of preaching the gospel of mutual helpfulness. 


Sees Hint of Co-operation. 

“At ite lowest, his statement foreshadows some readjustment cf Britain’s 
war-debt burden. At its highest, it may mark a further stage on the road— 
already too long—toward co-operation between creditors and debtors for the 
purpose of restoring some measure of soundness and sanity into international 
economic life.” 

Editorially ‘“‘The Sunday Times” is none too sanguine over the willing- 
ness of the United States to co-operate, but insists that a complete revision 
of the debt, reparation and disarmament policy is essential to world 
recovery. 

“Neither the message of the President nor his speeches and press com- 
ments thereon offer any real assurance that the United States has fully 
Tecognized the essential oneness of the present world crisis,’ the ‘‘Times’”’ 
comments. 

“Mr. Hoover’s move toward extension of the moratorium is vague and 
tentative and has evoked a very mixed response, while almost in the same 
breath he continues to express the belief that his country can largely over- 
come its difficulties independently of the rest of the world. 

“We have no desire to minimize the President’s difficulties or to under- 
estimate the weight of opinion on the saner side—especially the sympathetic 
realism of Mr. Mellon’s statement—but it is clear America must move a 
good deal further than this if the world is to be saved in the spring.” 








Great Britain and Finland Inquire at State Department 
in Washington, Regarding Debt Moratorium. 


The following is from the ‘‘United States Daily’’ of Dec. 15: 


The Ambassador of Great Britain, Sir Ronald Lindsay, and the Minister 
o Finland, Mr. L. Astrom, have called at the Department of State in 
order to learn whether the debt payments which their governments are 
scheduled to make on Dec. 15 wil! be expected in view of the delay of 
Congress in ratifying the debt moratorium. Announcement of this was 
made orally by the Department of State, Dec. 14. 

The two diplomats were informed that the debt payments would not be 
expected on that date and that Great Britain and Finland would not be 
considered in technical default, the Department stated. 








Senate Adopts Resolution Calling upon Secretary 
Stimson for Tokio Notes—State Department Agrees 
to Reveal Data on Manchuria in Confidence. 


With various Senators insisting that the public should 
get the facts on the Manchurian situation, the Senate, 
without a record vote, adopted on Dec. 17 the resolution 
of Senator Hiram Johnson, Republican, of California, 
calling upon Henry L. Stimson, Secretary of State, to 
transmit all diplomatic correspondence on Manchuria. A 
dispatch from Washington to the New York ‘Herald 


Tribune’’ noting this added: 

An unsuccessful proposal was made by Senator William H. King, Demo- 
crat, of Utah, to modify the resolution by adding to the request the proviso, 
“if not incompatible with the public interest.’” The Senators agreed that 
in any case Secretary Stimson would withhold from publication documents 
which might prejudice the situation. 

At the State Department it was said that Secretary Stimson would be glad 
to show all papers on the situation to the Senators in confidence and that in 
any case he would be willing to make public all except a few messages of 
highly delicate purport. The possibility remained that there might be a 
clash between the Senate and the Secretary of State if the latter should take 
the rather unlikely position of making access to all the correspondence con- 
ditional upon a pledge of secrecy. 

The attention of the State Department was still turned to China to-day 
as fear was expressed in official circles of a swing toward Communism 
among the Chinese. Some relief was felt, however, at the resignation of 


Chang Hsueh-liang as military governor of Manchuria, because his reputed 
antipathy to Japan tended to complications. 

Another development in the situation was the virtual agreement of 
Secretary Stimson and President Hoover upon approval of Walker D. 
Hines, lawyer and railroad executive, of New York City, as the American 
appointee to the commission of five to investigate Manchuria for the League 
of Nations. Mr. Hines’s name was suggested in dispatches from Europe 





yesterday. The Council of the League, rather than the American Gov- 
ernment, will make the appointment, but the United States has been 
working with the Council on the whole situation. As a railroad executive, 
Mr. Hines would be of special value to the commission, which must inquire 
into conflicting Chinese and Japanese railroad interests in Manchuria. 

Mr. Hines once before saw service for the League of Nations in reporting 
on Rhine and Danube navigation in 1925. He was Director-General of © 
Railroads in the United States from January 1919 to May 1920. In 1920 
he went to Europe as arbitrator under the peace treaties of questions of 
river shipping. He is the author of numerous articles on railroads and 
international affairs. 

The Johnson resolution on Manchuria is broad in scope, calling for all 
notes and messages sent to the Governments of Japan and China or to the 
League of Nations or any representative thereof. When it was brought 
up to-day by Senator Johnson, Senator King commended the efforts of 
Secretary Stimson in behalf of peace, and suggested the resolution ought to 
contain the proviso to safeguard confidential matter from publication. 

Senator Johnson said, and Senator William E. Borah, Republican, of 
Idaho, Senator Joseph T. Robinson, Democrat, of Arkansas, and others 
agreed, that the Secretary in any event would exercise the right to with- 


hold such documents as he deemed it necessary in the public interest to 
withhold. 








Thomas W. Lamont Declares Foreign Loans Bring 
No Danger to Banks—Profit Sometimes Small— 
Advances Have Been Made from Sense of Duty, 
He Says—Sees Help to Our Trade. 


Stories that American banks were “loaded up” with 
foreign securities were denied by Thomas W. Lamont of 
J.P. Morgan & Co., a witness yesterday before the Senate 
Finance Committee. Mr. Lamont termed “exaggerated’’ 
and “fantastic’’ such stories and declares especially that 
German short-term loans were not_a danger to American 
banks. With Charles E. Mitchell, President of the National 
City Bank and the National City Co., Mr. Lamont detailed 
to the Committee the methods of floating foreign loans in 
this country; the “spread’’ between the sums paid for 
foreign securities and those received from investors here, 
by which the expenses and profit of the transaction are 
paid, and declared that such loans are of direct benefit to 
American trade. Mr. Lamont said that in come instances 
the profit of his company was small and that its work in 
floating the loan was sometimes done in a spirit of doing a 
public duty. 

As for the short-term credits held by American banks— 
not sold to investors—Mr. Lamont testified as follows, ac- 


cording to the Washington correspondent of the New York 
**Times’’: 

“In that connection, there has been a great deal of misunderstanding 
and exaggeration in the public mind, to the extent of the holdings of the 
American banks in short-term German bank credits. It is a very unfor- 
tunate misunderstanding. It is a very unfortunate exaggeration, because 
an entirely wrong impression, in our judgment, has been created. 

‘“‘What has happened, as all you gentlemen know,’’ Mr. Lamont con- 
tinued, ‘‘has been simply this, that American banks, and the big banks 
generally over the country, from the Atlantic to the Pacific, have had 
German banking correspondents for years, probably for generations, and 
they have been in the habit of granting commercial, and sometimes other 
sorts of credits to these German banks for the financing of the exports of 
cotton, copper and all sorts of things. 

“T have not looked at the portfolios of the banks in New York, but I 
happen to know that the largest amount of credit outstanding in any bank 
is $70,000,000 or thereabouts, and it would be in the case of a bank whose 
other capital resources were so large that it was not a matter of danger or 
even of comment.”’ 

“Do they not have security anyway, Mr. Lamont?’ asked Senator Gore. 

‘*Yes, they presumably have security. These bills are of two orders, 
chiefly, presumably, for commercial transactions—what they call com- 
mercial] bills, drawings by the German banks against their American corre- 
spondents in Chicago, Boston, New York, or wherever it may be, con- 
cerning the financing of shipments.”’ 


Short Term Notes Held No Danger. 

“The banks have not assumed any particular risk in connection with 
short term credits, have they ?’’ 

“It is obvious,’"” Mr. Lamont answered, “that the total of the short 
term credits extended to German banks by the aggregate of banks in 
America, Great Britain, France, Switzerland and Holland, we will say, 
has been a cumbersome amount. 

“That is obvious, because, when things came to a crisis in Germany last 
summer, you will recal] that a temporary arrangement was entered into in 
which these banking credits would be extended automatically for a period of 
six months, until investigation could be made and an orderly process 
restored. 

“Mr. Wiggin and other bankers from other countries are now in Berlin, 
as you know, for the purpose of arranging a schedule of gradual liquidation 
of these. 

“The morning paper says credit has been extended for a year. 

“That may be true, but I think it is important for this committee to 
know—as it would ordinarily know anyway—that these short-term German 
credits do not constitute, in their volume, a danger to the American banking 
situation to-day.”’ 

Mr. Lamont testified that these credits, like government bonds, would not 
be affected by any country’s going off the gold standard, as they too, are 
in dollars. Asked by Senator Johnson if the credits held in the United 
States do not approximate $700,000,000, Mr. Lamont testified, ‘I honestly 
do not know.’ Asked if Germany had been using borrowed money to pay 
old debts, Mr. Lamont pointed out that the proceed; of the Dawes Plan 
loan were used for that stated purpose. 

“The point is,” said Senator Gore, “‘that she was not getting out of debt 
and was not paying debts with revenues, but with borrowed money.” 

“That is perfectly true,"’ replied Mr. Lamont. ‘Also, as these revenues 
have flowed through other governments to the United States, they have so 
far helped to pay inter-governmental debts to the United States Govern- 
ment.”” 
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Gold from India Braces Sterling—£8,500,000 Shipped 
Since Sept. 21 with About £20,000,000 More Ar- 
ranged For—Supply Above $2,000,000,000. 

From its London bureau advices to the ‘‘Wall Street 


Journal’’ of Dec. 16 said: 


An important possible factor in the ultimate solution of Great Britain's 
monetary difficulties is developing in extensive gold movements from 
India to England, which are now gathering cumulative force. These are 
credited largely here for the recent appreciation in sterling exchange, and 
it is likely that the benefit derived through a continuation of the move- 
ment after the turn of the year will assist in the normal seasonal appre- 
ciation in sterling. 

Arrivals of gold from India between Sept. 21 and Dec. 7 amount to 
£8,500,000 and shipments have been arranged for about £20,000,000. 
Largest shipment which has been arranged so far is one totaling £3,000,- 
000, which is due in London on Jan. 1. 

Now that the Indians believe that depreciation in sterling is not likely 
to proceed further and that consequently the premium on gold has reached 
its highest point, shipments are likely to grow in volume, India’s gold 
hoards are estimated at over $2,000,000,000 as, in the 30 years from 1900, 
official net imports of gold into India totaled $1,825,000,000 and previous 
absorptions are known to have amounted to a considerable figure. 

Buying agents are scouring India, offering attractive rupee prices to 
the natives for their private gold hoards. The large sterling balances 
which are resulting from the London proceeds of the sales are being pur- 
chased by the Indian government which is thereby enabled to meet its 
interest payments, repay capital loans and afford welcome support to 
sterling. 

Further effect of the strengthening of sterling is the action of local Indian 
banks which are the main purchasers of gold. These banks are selling 
forward proceeds of gold sales in dollars, francs and guilders in order to 
secure themselves against loss through any decline in the price of gold 
while the metal is enroute from India. 








Minimum Prices To Be Maintained on Montreal Stock 
Exchange. 


Canadian Press advices from Montreal Dec. 14 stated: 


The Montreal Stock Exchange decided to-day to continue the pegging 
of certain stocks at fixed minimum prices as it has done since Great Britain 
suspended the gold standard. 1t said the move was in the public interest 
and that cases of individual stocks would be dealtwith as occasion demanded. 


From the Montreal ‘“‘Gazette’’ of Dec. 15 we take the 


following: 

Members and partners of the Montreal Stock Exchange firms, at a 
meeting held here during the past week-end, recorded approval of the 
past policy of the exchange in maintaining minimum prices, and it was 
decided that it is in the general and particularly the public's interest to 
continue this policy. 

Indication was given that members of the stock exchange and affiliates. 
including the curb market, would abstain completely from participation 
in the so-called Street market for listed Montreal Stock Exchange securi- 
ties, and that in this regard co-operation was likely from the bond houses, 
and that already some of the New York Stock Exchange houses have ex- 
pressed a willingness to co-operate in the maintenance of fixed prices. 

Of perhaps even greater importance was the announcement that a com- 
mittee is being formed of Montreal Stock Exchange representatives and 
representatives of the lending institutions, who would have the power 
to modify restrictions regarding any particular issue, with such questions 
to be dealt with on their merits as the occasion arises. 








Bank of England Again Authorized to™Continue In- 
crease in Fiduciary Note Issue. 

London advices to the ‘‘Wall Street Journal’’ of Dec. 14 
stated that the British Treasury has extended the mainte- 
nance of the fiduciary issue at £275,000,000 until Jan. 
31 1932. An item to the effect that the Bank of England 
had been authorized to maintain its fiduciary note issue at 
$275,000,000 until Dec. 14, appeared in our issue of Dec. 
5, page 3714. A further reference to the fiduciary note issue 
likewise appeared in these columns Dec. 12, page 3889. 








Restrictions Against Dealing in Options on London 
Stock Exchange Repealed. 
From the Brooklyn ‘‘Daily Eagle’’ we take the following 
from London Dec. 18: 
The London Stock Exchange Committee has announced that as from 
Dec. 21 the regulation against dealing in options has been repealed but 


carrying over from one account to the next is still prohibited. 
British industrial shares improved on the announcement. 








Bank of France Loses $100,000,000 on Sterling—Year- 
End Report Will Show Effect of Stabilization 
Failure. 


From the New York “Herald Tribune” we take the fol- 
lowing (copyright) from Paris Dec. 11: 

In its year-end report of Dec. 24, the Bank of France will figure a loss 
of $100.000,000 which it suffered during the fall from the slump in sterling. 
Unable to ignore this loss longer and facing Britain's reluctance to stabilize 
sterling, the French State bank was obliged to ask the Treasury to take 
a share of the responsibility. It was to help the Treasury that the bank 
bought, on a large scale, foreign currencies in 1927 and 1928. At the 
moment of stabilization they totaled $1,720.000.000. A great portion 
later was transformed into gold or otherwise liquidated. 

When sterling went off the gold basis, the Bank of France still held 
£62,000.000 on which the loss now is 2,500,000.000 francs. A bond for 
this amount wil] be handed the Bank of France by the Treasury, but if 
sterling falls further or hardens the value of the bond will be revised every 
half-year until sterling becomes stabilized. A sinking fund has under- 


taken to give the bank's negotiable bonds against the Treasury bond, which 
will be amortized gradually, 





Reduction in the value of the bank’s stock of foreign currencies will 
not be reflected on the franc since circulation is covered solely and very 
heavily by gold. This coverage has beaten all previous records. It is 
now 60.26, against 59.57 the week before. Gold holdings amount to 
$2,.718,000,000 and circulation to $3,320,000,000. 








Reimbursed for Losses in Pound 
Sterling. 


The following from Paris (United Press) is from the ‘‘Wall 
Street Journal’’ of Dec. 15: 

The Chamber of Deputies has approved the Government’s project to 
reimburse the Bank of France for losses in sterling after Great Britain 
abandoned the gold standard. 

Premier Laval won a vote of confidence from the chamber, 370 to 274, 
after a debate which continued into the early hours of the morning. 

Reference to the proposed reimbursement by the Govern- 
ment to recover losses of the Bank of France through the 
fall of the pound Sterling was made in our issue of Dec. 12, 
page 3890. 


Bank of France 








Announcement by France That Amount Due on Debt 
Dec. 15 Would Not Be Met. 
In its issue of Dec. 14 the “Wall Street Journal’’ published 


the following (United Press) from Paris. 


The Government announced that, in accord with Washington, France 
will not pay her debt annuity of $19,261,000, due Dec. 15. 








Department of Seine (France) to Redeem in Advance 
$25,000,000 Loan in United States. 


Associated Press advices from Washington, Dec. 17 stated: 


A dispatch to the Commerce Department reports that the Department of 
the Seine, France, will redeem in advance, at 105, the total securities of 
the American loan of $25,000,000 contracted in 1922. 

It will be paid at the offices of Kuhn, Loeb & Co., New York, beginning 
on Jan. 2 1932. 

— 
French Francs at Gold Export Point. 


From the “Wall Street Journal’ of yesterday (Dec. 18) 
we take the following: 


French francs are quoted $.03934, for cables, up $.0000%. At this 
level, exports of gold from New York to France are possible. Sterling 
cables are weak at $3.35, off $.08%4. Considerable activity is reported in 
sterling on both the selling and buying sides. Marks are steady and un- 
changed at $.2370. Swiss francs are quoted $.1951, up $.0001 while 
guilders have advanced two points to $.4019. 








Bank of France Loses $100,000,000 on Sterling—Year- 
End Report Will Show Effect of Stabilization 
Failure. 


From the New York ‘“‘Herald-Tribune’’ we take the follow- 
ing (copyright) from Paris, Dec. 11: 

In its year-end report of Dec. 24, the Bank of France will figure a loss 
of $100,000.000 which it suffered during the fall from the slump in sterling. 
Unable to ignore this loss longer and facing Britain's reluctance to stabilize 
sterling, the French state bank was obliged to ask the Treasury to take a 
share of the responsibility. It was to help the Treasury that the bank 
bought, on a large scale, foreign currencies in 1927 and 1928. At the 
moment of stabilization they total $1.720.000,000. A great portion later 
was transformed into gold or otherwise liquidated. 

When sterling went off ithe gold basis, the Bank of France still held 
£62 .000,000 on which the loss now is 2,500,.000,000 francs. A bond for 
this amount will be handed the Bank of France by the Treasury, but if 
sterling falls further or hardens, the value of the bond will be revised every 
half-year until sterling becomes stabilized. A sinking fund has undertaken 
to give the bank’s negotiable bonds against the Treasury bond, which will 
be amortized gradually. 

Reduction in the value of the bank’s stock of foreign currencies will not 
be reflected on the franc since circulation is covered solely and very heavily 
by gold. Following are the fresh imports of gold during the week ending 
Dec. 4, $4,000,000. This coverage has beaten al! previous records. It is 
now 60.26, against 59.57 the week before. Gold holdings amount to $2,- 
718,000,000 and circulation to $3.320,000,000. Last week gold was trans- 
ported by air from Paris to Holland. 








Loan Extravagance Denied by Chancellor Bruening of 
Germany—Says Only $63,000,000 Obtained by 
Treasuries Since 1924 Went for Luxuries—Declares 
Reich Can’t Repay if Creditor Nations Continue to 
Bar Debt Liquidat‘on—Ambassador Sackett Urges 
Central Banks to Lead Way. 


Chancellor Bruening, who was to have been the guest of 
honor at the annual dinner of the American Chamber of 
Commerce in German on Dec. 12, was prevented at the 
last minute from attending by an indisposition confining 
him to his apartments. As to his assertions in a speech 
which he had prepared for the oceasion, we quote the 
following from a Berlin cablegram Dec. 12 to the New 
York “Times”: 

His speech, containing an emphatic plea for the removal of the barriers 
to international trade which, he said, were bing erected in all the coun- 
tries around Germany to prevent the natura! liquidation of her foreign 
debts, also dealt with certain criticisms abroad of Germany's foreign- 
loan policy in recent years, denying the charge of extravagance. 

The speech was read by Professor Hermann Warmbold, the Minister of 


Economics, to a brilliant gathering of government officials and American 
and German business men. 
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Explaining the German foreign-debt problem, Chancellor Bruening 
declared that the fact that the reparation and other payments could be 
made only from an economic surplus had been obscured until 1929 through 
foreign credit transactions, and the final stoppage of foreign credit sources 
had led rapidly to a German export surplus such as had never been known 
in the nation’s history. This natural reduction of the debts, he believed, 
was now threatened by trade obstructions. 


“A Perfect Paradoz.”’ 


“It fills me with deep concern and represents a perfect paradox that 
almost all the countries around Germany, especially those expecting the 
repayment of debts from Germany, are arming for a fight against Ger- 
man exports,’’ the Chancellor said. ‘‘And yet Germany must try hard 
even to increase exports in order to repay her credits as an honest debtor. 

“This way will not lead to world recovery. It is necessary to decide: 
Either we are permitted to export and then we are able to pay, or our 
exporting is prevented and then the payment of political debts is rendered 
impossible. 

“The time of illusions is over. The distress in all countries has grown 
to such an extent that only a sober policy respecting realties can lead us 
upon the way to recovery.” 

Ambassador Sackett, whoe talk preceded the reading of Dr. Bruening’s 
speech, declared that in view of the opposing developments of the ex- 
pansion of industrial productive power and the shrinkage of marketing 
possibilities the readjustment of the situation was far beyond the resources 
of any one country. 

He called for the co-operation of the world’s central banks as a feasible 
remedy. 

Answers Criticism. 


In his speech Dr. Bruening referred to ‘‘certain opinions which have 
been expressed in the United States and give a wrong picture of the German 
situation.”’ He cited the charge that the foreign loans had been used by 
Germany for unproductive purposes and that she took short-.erm credits 
without bothering about how they were to be refunded. 

While admitting that it would have been better if Germany had borrowed 
less abroad, the Chancellor declared that it would be absolutely wrong to 
generalize on the charge that the German States and municipalities had 
wated the money they had received. 

Only 12% of the foreign loans had gone to the States and municipalities, 
he said, and of the total amount of domestic and foreign loans of $4,500 - 
000,000 obtained by public treasuries since 1924 only $63 ,000.000 had been 
used for purposes ‘‘which might be termed luxury expenditures."’ 

The assertion that German deftors had not bothered as to how they 
would pay back the short-term credits, Dr. Bruening contended, could 
not be maintained in the face of the fact that German debtors had punc- 
tually paid all the service charges on their loans and since the Basle credit 
freezing agreement had even repaid more than 1,000,000,000 marks jabout 
$238 ,000,0001. 

The Chancellor referred to reparations only briefly, as he did not desire 
to interfere with the Basle negotiations. He expressed the hope, however, 
that the frequently-emphasized principles of international co-operation 
on the part of all the governments involved would be put into practice 
at the last minute. 

“The President of the United States has shown the way by his inter 
vention last June,”’ he said in conclusion. ‘‘Upon his and the American 
nation’s attitude the solution of this problem will largely depend.”’ 

Ambassador Sackett, in dealing with the deformation of the law of 
supply and demand owing to the fact that the development of marketing 
possibilities had fallen far behind the enormous expansion of the world’s 
productive power, said: 

“The situation calls for international financial action. While I recognize 
that changes in statutes and structures may be required, yet if I may be 
pardoned a rather bold advance it seems as if at such a constructive moment 
the finger of opportunity points advisedly to the leadership and co-operation 
of the central banks of issue of our several lands.’’ 

For 100 years, Mr. Sackett said the development of markets had been 
efficiently discharged by England, which as a world financier and en- 
trepreneur had constantly opened up new markets and continuously ex- 
ported capital. 

*“‘With France and the United States now become the leading creditor 
nations the situation is quite different,’’ he went on. ‘‘These nations 
are young as the world’s creditors. They have capital for export but do 
not have the tradition of obligation to export capital for developing world 
markets and do not have the organized financial leadership of their cen- 
tral banks to supply that need. 

“They export capital but in the form of loans—attracted by interest 
rates, security and even political considerations—loans placed largely in 
countries where development has already taken place. The development 
of new world markets to make distribution the handmaiden of production 
becomes an accident in the race for profits.”” 








Germany Signs New Pact—Seventh Nation to Join 
Treaty Strengthening League of Nations in Curb- 
ing War. 

A ecablegram as follows from Berlin Dec. 12 is taken 


from the New York “Times”: 

A pact for the prevention of war, designed to increase the effectiveness 
of Article XI of the League of Nations Covenant, was signed to-day by 
the German Government, the first major power to do so. 

This brought the number of signatories to seven. The pact will go 
into force when 10 States have signified their adherence, and official quar- 
ters here expect Britain and France also to affix their signatures before 
long. 

The covenanting States pledge themselves, in case of a threat of war, 
to confer on the League Council extensive powers for ordering the with- 
drawal of troops, for creating the establishment of a neutral zone between 
the countries at issue, and for initiating other measures toward the pre- 
vention of armed clashes. These steps would give time for negotiations. 








Speyer & Co. Announce Receipt of Funds to Meet 
Jan. 1 Interest Payment on Bonds of Westphalia 
United Electric Power Corp. 

Speyer & Co., as Fiscal Agents, for $19,723,000 Westphalia 

United Electric Power Corporation First Mortgage 67% 

Gold Bonds, Series “A”, announce that they have re- 


ceived from Germany the regular remittance for payment 
of the January 1, 1932, coupons of these Bonds, The West- 
phalia United Electric Power Corporation reports for the 





nine months ended September 30 1931, net earnings, after 
operating expenses and taxes but before interest and depre- 
ciation, equal to $3,468,214, or over 3% times the interest 
requirements for this period on the outstanding $19,723,000 
First Mortgage 6% Bonds. 








Banks in Danzig Reduce Interest Rates. 
From Danzig (Free State of Danzig), Dec. 11, Associated 
Press accounts said: 


Interest rates on credit balances in banks here were reduced today % of 
1% to 2%. The rate on debit balances was reduced from 7 to 5%. 








Bonds of Berlin Electric Elevated & Underground Rys. 
Cancelled Through Sinking Fund. 


Speyer & Co., as fiscal agents, announce that there have 
been purchased and cancelled through the semi-annual sink- 
ing fund, $315,000 bonds of the Berlin Electric Elevated & 
Underground Railways Co. 30-year 1st mtge. 644% loan 
due 1956. This amount, together with $170,500 bonds re- 
tired the first half of the year, completes the sinking fund 
for the year 1931. Out of the original issue of $15,000,000 
bonds, there remain outstanding $13,600,000 bonds. It is 
also stated: 


The Berlin Transport Corporation (Berliner Verkehrs-Aktiengesellschaft) 
which has taken over the properties of Berlin Electric Elevated & Under- 
ground Railways Co. and assumed its bonds, has reported for the six 
months ended June 30 1931, net earnings (before interest and depreciation) 
equal to $6,393,759, as against interest charges of $2,258,937. 








Funds Received for Payment of Jan. 1 Coupons of 
Bonds of City of Saarbruecken. 


Ames, Emerich & Co. Inc., announce that they have 
received funds from the City of Saarbruecken to pay coupons 
maturing Jan. 1 1932 on the outstanding City of Saar- 
bruecken 6% bonds. 








Reichsbank Sait to Have Refused Request Made by 


German Companies to Support Their Bonds in 
New York Market. 


The following from Berlin Dec. 18 is from the Brooklyn 
“Daily Eagle’’: 

Several large German companies whose bonds reacted sharply in New 
York recently have asked the Reichsbank’s permission to support quotations 


The Reichsbank has declined because the present devisen situation 
makes a reduction in long-term loans inopportune. 








Funding of German Credits Proposed at International 
Banker’s Conference in Berlin—German and Amer- 
ican Plans—10% Interest Rate. 


A eablegram as follows from Berlin Dec. 17 said: 


Two comprehensive plans for funding foreign short-term credits in 
Germany were advanced to-day by German and American representatives 
to the International Bankers’ Conference on the subject here. 

The German plan proposes the conversion of all types of short-term 
debts except documentary credits. A newly formed trust will be created, 
which will take over the obligations and arrange to pay them off. Creditor 
institutions will have substantial representation in the management of such 
a trust. 

The paraliel plan proposed by the American banking representatives 
proposes the creation of a trust. Foreign creditors for sums of 1,500,000.000 
reichsmarks in cash advances to German banks are to receive 10% notes, 
to be paid off over a five-year period. These notes are expected to be 
made rediscountable by the Central banks in the countries in which the 
creditor banks are located, which will restore the liquidity of such advances 
to German institutions. 

Holders of documentary acceptance credits, amounting to 2,000,000.000 
to 2.250.000.0000 reichsmarks, are expected to renew them from time to 
time, on the basis of actual transactions. The plan proposed by the 
Americans is not designed to cover direct credits advanced to German 
industries. 


According to a Berlin cablegram Dec. 17 to the New York 
“Times’’ the bankers are still busy cataloguing the two 
categories of German credits: commercial or reimbursement 
eredits and the non-commercial credits, that is those not 
granted for certain business transactions. That cablegram 
continued: 


The chief problem was what should be done with the non-commercial 
credits, which definitely are frozen, while the reimbursement credits are 
self-liquidating. ‘The bankers’ committee therefore split up into two sub- 
committees, of which one was to catalogue the credits as to their categories, 
while the other one discussed the fundamental stabilization problems. 


Claims to Be Transferred, 


The second subcommittee is now understood to be agreed in principle 
on the trust company scheme, which accordingly is to be submitted to a 
plenary session at an early date. Foreign creditors under this scheme 
are to transfer their claims to the trust company in exchange for 5% bonds, 
which are to be made the basis for advances by their national banks of issue 
or other banks. 

This would mean that credits which are now frozen could be immediately 
liquidated, thereby counteracting world deflation. 

German debtors, who are to give the trust company bills of exchange, 
are to pay back their debts to the trust company within 10 years in an- 
nual installments of 10%. The 10-year consolidation, it is felt here, would 
be ample for the German debtors. 
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The contention that the issuing of bonds would be an inflationary meas- 
ure is countered here with the argument that if there is any inflation it 
was brought about through the granting of the credits which are now 
frozen. 

The initiative for the plan is said to have come from the American dele- 
gates, who, however, declined to make any comment on the present status 
of the discussion. There are no exact figures available about the total 
of the non-commercial short-term credits because a great part of them 
have been taken under the guise of reimbursement credits. 


Part Has Been Liquidated. 


About $310,000,000 worth of non-commercial credits were listed on 
Oct. 31, and in addition there are more than $550,000,000 worth of ac- 
ceptance reimbursement credits and foreign mark deposits, of which 
about $130,000,000 has been liquidated in the meantime. 

For special information on specific German business conditions the 
American delegates formed a consultative board out of local American 
bank representatives. 


The negotiations in Berlin on the extension of the ‘‘stand- 
still’’ agreement on German short-term credits have been 
under way since Dec. 11. An item with regard thereto 
appeared in our issue of Dec. 12, page 2891. 








Experts Committee at Basle Holds Germany Cannot 
Pay in 1932—They Indicate Both Reparations and 
Loan Annuities Will Be Impossible—Committee 
Unable to Set Total of Foreign Debts Because of 
Flight of Capital. 


The flight of capital from Germany since the Hoover 
moratorium of last July has made it impossible to estimate 
the net amount of German foreign debts, the experts of the 
Bank for International Settlements advisory committee 
formally decided at a plenary meeting at Basle, Dec. 17, 
said a cablegram to the New York “‘Times’”’ in which it was 


further said: 

They abandoned the idea of including in their report any definite figure 
for the Reich's foreign assets without which one delegate had previously 
observed the remaining figures would be inconclusive. 

Other figures of extreme importance will form a nucleus for the report 
which is now being drafted by Sir Walter Layton. Of primary interest 
were the following findings: 

Subject to reservations entailed by the fact that the total of assets was 
unobtainable, the experts concluded that the probable income from these 
assets for 1932 would be between 300,000,000 and 400,000,000 marks 
{$75,000,000 and $100,000,000]. 

The Committee repeated the figure given in the Wiggin report of 8,- 
400,000,000 reichsmarks as representing the assets abroad as of last July. 
$325,000,000 Due in 1932. 

The total charge for interest and amortization of the foreign debt arising 
from long-term foreign investments and interest on the foreign short-term 
balances they calculated on the basis of present interest rates as between 
1,600,000,000 and 1,850,000,000 marks in 1932. 

Deducting probable income, this would leave the foreign indebtedness 
for 1932 from 1,300,000,000 to 1,450,000,000 reichsmarks ($325,000,000 to 
$362 500,000). 

Another report calls attention to the increase in German expenditures, 
which rose 3,700,000,000 reichsmarks between the years 1926 and 1930. It 
notes what the Committee's communique to-night calls a ‘catastrophic 
fall in revenues brought about by the economic crisis."’ 

In the estimation of nearly all the delegates these statistics preclude the 
possibility of Germany's paying reparations in the coming year or repaying 
short-term loans. 

Sinking Fund Demanded. 

There are indications in the figures made public to-night that one of the 
first recommendations of the Committee will be for steps going beyond 
the recent Bruening emergency decrees to rehabilitate German economy. 
The budget subcommittee, for example, demands that the 1932 budget, 
despite the hardship of the depression, include the sum required for a 
sinking fund to reduce the floating debt. It points out with emphasis 
that the increases in German expenditures are the result of 1,000,000,000 
marks more for unemployment and only half that amount for reparations, 
while 700,000,000 marks are listed under miscellaneous increases. Edu- 
cation and housing expenditures and reckless borrowing are sharply at- 
tacked. 

Plenary Session Held. 

The Committee's plenary session was called unexpectedly at 5:30 o'clock 
this evening to hear reports from two subcommittees, that headed by 
Maurice Frere of Belgium on statistics and headed by Hendryk Colijn of 
Holland on the German budget. 

The purpose of the Frere subcommittee was to establish the income 
Germany at present derives from her foreign assets. 

Jonkheer Colijn’s report, he stated, was the result of the examination 
on ‘“‘broad lines of the development of German public expenditure as well 
as the present difficulties.” 

“Particular attention,’’ Jonkheer Colijn stated, ‘‘was paid to the total 
expenditure of the public authorities of Germany, which rose by approxi- 
mately 3,700,000,000 reichsmarks [$925,000,000} between 1926 and 1930. 
Of this amount 1,500,000,000 reichsmarks was due to increases in salaries 
of public servants granted in 1927, by which the lower classes of officials 
had their incomes restored to approximately the 1913 level, while the 
higher classes remained well below that level.” 


Items regarding the Basle meeting appeared in our issue 
of Dec. 12, page 3892. 








Berlin Boerse Open for An Hour—No Dealings Per- 
mitted at First Session in Berlin for Three 
Months. 


After three months’ suspension, members of the Boerse 
were permitted for the first time on Dec. 17 to meet for an 
hour, but they were pledged not to engage in deals. We 
quote from Associated Press advices from Berlin, Dec. 17, 
as given in the New York ‘“Times’’; the cablegram added: 





They made up a small solemn crowd, conversing in whispers as they 
talked over business affairs. The entrances were closely guarded and a 
subdued atmosphere was noted. Starting next week, the members will 
meet for an hour on Mondays, Wednesdays and Fridays. 








Two Large Norwegian Private Banks Suspend Payments 
—Norwegian Exchange and Dutch Guilder 
Affected. 


An announcement issued at Washington on Dec. 16 by 
the Department of Commerce said: 


Two of the largest private banks in Norway were forced to suspend pay- 
ments December 15, according to a cable from Gudrun on Carlson, Trade 
Commissioner in the Commerce Department’s Oslo office. 

The Norwegian government has granted the banks a three months 
moratorium, the report states. 

In the meantime, the cable points out that the Government is taking 
steps to reorganize the funds of the two private institutions in order that 
the business connections of the banks may not suffer unduly. 


The following Oslo advices Dec. 15 are from the New 
York “Journal of Commerce’’: 


The Bergens Privatbank of Oslo stopped payments to-day as a result of 
the effects of the world economic crisis upon it. The Norske Kreditbank 
followed suit, fearing a run upon it as a sequel of the Bergens Provatbank 
closing. 

The Government is considering a three months’ moratorium. Hoenefoss 
og Uplands Privatbank has also stopped payments. 

From the “Journal of Commerce” of Dec. 16 we also take 
the following: 

Norwegian exchange dropped sharply yesterday on the suspension of 
banks in Oslo. The Norwegian krone fell one-fourth of a cent and was 
quoted at the end of the day at 18190. The currencies of Norway, Sweden 
and Denmark followed the pound off the gold standard. 

The suspension of the Norwegian banks led to a sharp drop for Dutch 
exchange and reports were current in Wall Street yesterday that Holland 
soon would go off the gold standard. It was declared in banking quarters 
that other European countries drew heavily on Holland in fear that Dutch 
funds had been tied up in Norway. Bankers declared that unless forced to 
do so by frightened withdrawal of funds by other countries, Holland should 
be able to remain on the goid standard. 

The drop for Dutch exchange amounted to 32% pointe, and the cur- 
rency at the close of business was quoted at 39.97%. This was 3% points 
above the low for the day. ‘The local market, it was said, was extremely 
thin. The decline followed the falling off in quotations in foreign markets. 

From the New York “Times” of Dec. 17 we take the 
following: 

The leading European exchanges recovered yesterday from their weak- 
ness of the previous day under the leadership of the guilder. Dutch ex- 
change, which had dropped sharply in the first two days of the week, 
regained 714 points to close at 40.0734 cents, and at one time sold up to 
40.20 cents, 20 points above the previous close. 

In its issue of Dec. 18 the same paper said: 


A further rally of 104 points in the Dutch guilder provided the prin- 
cipal development of the day in yesterday’s foreign exchange market. 
Dutch exchange, which was depressed earlier in the week on Continental 
withdrawals from Amsterdam, closed at 40.18 cents, which was 18 points 
above Tuesday’s final quotation. 








Premier Mussolini of Italy Orders War on Depression 
—Fascists Must Work 12 Hours a Day to Relieve 
Suffering and Catch Profiteers. 

The efforts of all Fascists in the coming year must be con- 
centrated exclusively on overcoming the economic crisis and 
alleviating the suffering of the poor, Premier Mussolini said 
on Dec. 12 in inaugurating the new Fascist Directorate at 
the Palazzo Venezia. Advices to this effect were contained 
in Rome advices, Dec. 12, to the New York “Times,” which 
also had the following to say: 


The Premier’s instructions may be summed up as follows: 

“First, the Fascist party and all the institutions depending therefrom 
must consider themselves in a state of political and moral mobilization to 
face the economic crisis and alleviate, through charitable institutions, the 
conditions of those strata of the population which feels the pinch most 
severely. All needy persons must be helped. Until further notice all 
Fascist seats must remain permanently open from 11 o’clock in the morning 
to 11 at night. 

Second, all Fascists have the duty to adopt a mode of life attuned to the 
present situation. Moreover, they have the duty to combat defeatism, 
profiteering and rumor-mongering, and must identify any one who, in any 
shape or form, attempts to speculate on the present economic situation. 
Ali such enemies must be eliminated from circulation. 

“Third, the Fascist party must conduct an intense propaganda campaign 
to enlighten the nation on what the Fascist regime has done to weather 
the crisis by undertaking an enormous volume of public works and organizing 
relief, which must have the character not of charity but of a work of 
human and national Fascist solidarity. 

“Fourth, the Fascist Directorate will hold regional Fascist assemblies, 
which will meet in the presence of the Secretary-General of the Fascist party. 
The first will be held in Milan on Dec. 20, the second in Turin on Dec. 21, 
and the others in Padua, Parma, Florence, Perugia and Naples in January. 
When these meetings are over the National Council of Fascist Federal 
Secretaries will be convoked in Rome on Feb. 1.” 








Young Fascists Show Big Increase in Italy—Member- 
ship Since November of 1930 Rises from 443,000 

to 760,000. 
Official figures (said a Rome wireless message, Dec. 3, to 
the New York “Times”) issued by the Fascist party show a 
very large increase in the membership of youthful Fascist 
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organizations, which have almost doubled in the last 12 
months. The advices continued: 

At the end of November last year the total membership was 443,000, 
while at the end of November this year it was 760,000. 

These figures are particularly interesting after the protracted struggle 
last summer between the Vatican and the Fiscist Government, in which each 
claimed the exclusive right in the education of youth. 

According to the latest figures, 482,000 boys and 278,000 girls now 
belong to the youth organizations controlled by the so-called Opera Nazionale 
Balilla. At a recent meeting of the Fascist directorate this body received 
1,000,000 lire to intensify propaganda among all classes so that all Italian 


youths may soon belong to the Fascist party. This probably accounts for a 
considerable part of this year’s increase. 








Renewal of Credits of $20,000,000 to Hungary by 
Central Banks—Federal Reserve System Grants 
Extension of Its Portion—Bank for International 


Settlements Said to Fear Respite Can Not Avert 
Financial Collapse. 


Under date of Dec. 16, Basle advices to the New York 
“Times” said: 

Officials of the Bank for International Settlements to-night notified the 
Hungarian Government that the $20,000,000 loan granted by a consortium 
of 10 governments to Hungary, which fails due on Friday {|Dec. 18], would 
be extended to a certain date, which was not made public. 

Because of the difficult situation in Hungary, it is feared that this ex- 
tension will be insufficient to make any material difference in the status 
of Hungarian finances, which are known to be so precarious that, even 
though she does not demand a moratorium, Hungary may find herself 
unable to meet her obligations before the close of the year. 


From the New York “Journal of Commerce’”’ of Dec. 17, 
we take the following: 


The Federal Reserve Bank of New York yesterday officially announced 
that it had renewed its participation in the $20,000,000 credit extended to 
the Central Bank of Hungary. The credit was extended by the Bank for 
International Settlements and by a group of central banks. 

No statement was issued as to the terms of the credit with respect to the 
amount of the Federal Reserve Bank’s participation or the period for which 
i¢ has been renewed. For the Federal Reserve Bank the credit takes the 
usual form of an agreement to purchase eligible bills drawn in Hungarian 
currency. Present holdings by the Reserve Banks have not been disclosed. 

It was also learned in banking quarters that a standstill agreement in- 
volving approximately $50,000,000 of Hungarian commercial credits has 
also been worked out. Such an agreement, which for the most part is said 
to be similar to the standstill agreement on German debts, has been under 
negociation for several months. Reports in informed quarters were that 
sealing of the contract had been delayed by discussions as to whether or not 
certain claims held by two New York institutions represented prior debts 


and should hold conceded priority over Hungary’s foreign exchange re- 
sources. 








Former Minister of Finance Says Hungary Can Pay 
Only $20,000,000 a Year on Foreign Obligations. 


The following Budapest message Dec. 17 is from the New 
York ‘‘Times’’: 


Former Minister of Finance, John Telesky, who presided over the in- 
vestigating committee of Parliament dealing with the Hungarian financial 
situation, asserted in the upper house to-day that Hungary was abie to pay 
as a maximum toward her foreign obligations $20,000,000 a year. As to 
foreign debts exceeding this amount, he said, a moratorium would be un- 
avaidable. To the great disappointment of Hungary, the Financial Com- 
mittee of the League of Nations at the conclusion of its investigations did 
not declare Hungary incapable of continuing to pay her debts abroad in 
foreign currency. This being so, however, he said, it was well worth while 
from the point of view of national credit that Hungary should continue 
every effort to pay despite the loss of many millions of pengoes in foreign 
currencies. 

Hungary is desirous of paying her foreign debts in full, Mr.Telesky said, 
but to this end it is essential that agricultural prices again reach the level 
where they were when the loan obligations were contracted. 








Moratorium Likely on Hungarian Loans—Government 
Probably Will Suspend Payments on City Borrow- 
ings—To Pay Some Others. 


United Press advices as follows from Budapest, Hungary, 
are taken as follows from the ‘‘Wall Street Journal” of Dec.15: 

Proclamation of a partial moratorium on foreign loans was considered 
likely in quarters close to the Government. 

It was understood the Government planned to continue payment of 
interest and annuities on States’ loans, which include the Austrian loan from 
the League of Nations and pre-war loans, amounting to 100,000,000 pengoes 
(about $17.000,000), but to suspend payment on city loans and other finan- 
cing requiring payments of 200,000,000 pengoes annually. 

Short-term credits, mostly British and American, totaling 500,000,000 
pengoes would be affected, as well as United States industrial bonds worth 
250,000,000 pengoes. Other private issues are loans from the Kreuger 
interests in Sweden. 

Premier Karolyi was understood to be determined to put through his 
financial program despite a smal! majority in Parliament, and the resigna- 
tion of Minister of Public Welfare, Dr. Alexander Ernst, which some 
quarters believed to forecast the end of Hungary's 11-year coalition regime. 





Greece Increases Import Duties Ten-Fold From Non- 
Treaty Countries. 

The Greek Government has increased to 10 times the 
present rates all maximum import duties applying to imports 
from non-treaty countries, according to a cablegram received 
in the Department of Commerce from Commercial Attache 
Frederick B. Lyon at Athens. The Department’s announce- 
ment, issued Dec. 1, said: 





The increased rates became effective on Nov. 27 but are not to be applied 
to goods en route, in bond, or in the customs house on that date. p<. taj 
This measure does not affect imports from the United States or other 
countries having commercial treaties or agreements with Greece, but 


applies only to imports from non-treaty countries, affecting mainly Canada 
and Bulgaria. 








Greece Limits Size of Newspapers. 


Associated Press advices from Athens, Dec. 5, stated: 


The Government to-day proposed to limit the size of daily newspapers 
in an effort to reduce imports of paper into Greece. The limit will be 
four pages six days a week and eight pages on the other day. The proposal 
also calls for prohibiting newspaper lotteries. 








Tasmania Approves Plans for Loan Conversion—Legis- 
lative Council Reverses Previous Rejection. 


From Hobart, Tasmania, Dec. 9 the New York ‘‘Times”’ 
reported the following: 


By 8 votes to 7 to-day the Tasmanian Legislative Council reversed 
last week’s decision rejecting the Lang conversion bill, which provides 
for the compulsory conversion of £16,000,000 (about $80,000,000 at par) 
held by 29,133 persons dissenting from such action. 

A motion to adjourn the debate until after the Federal elections was 
turned down by 9 votes to 7. 

Bills for similar legislation have already been passed in the other States 
of the Commonwealth of Australia. By their provisions, holders of stock 
who refuse to subscribe to the conversion loan of last August are com- 
pelled to convert their boldings. 








Issuance of New Iraq Currency Based on Pound Sterling 
Delayed. 


The following from Bagdad, Iraq, Dec. 8 is taken from 
the New York “Times”: 


The issuance of new Iraq currency, based on sterling, is to be postponed, 
the Minister of Finance announced to-day. 

It is unfortunate, he said, that the people of Iraq were not disposed to 
place much faith in their new currency, which was due for issue on Jan. 1, 
and he reminded those who were expressing doubt regarding the wisdom 
of basing it on sterling that foreign rupees which have circulated since 
the war, in which they appeared to have more faith, also were based on 
sterling. 

The postponement, headded, was not unlikely to extend beyond next 
December. , 


Reference to the proposed issuance by Iraq of new cur- 


rency based on sterling appeared in these columns Dee. 12, 
page 3900. 


Bulgar-Turk Board Named—Premier, Returning to 
Sofia, Announces Trade Commission. 


The New York “Times” reported the following from 
Sofia Dec. 8: 

In an Official statement on the results of his visit to the Turkish Gov- 
ernment in Angora, which had given rise to reports of a new sort of little 
entente being formed among Bulgaria, Greece and Turkey, Premier 
Muschanoff announced to-day that a Bulgarian-Turkish commission had 
been established to regulate economic questions between the two countries. 

He admitted that political matters had also been discussed, including 
the international situation and the special situation of the Balkans, and 
said that unity of view had been established regarding them. 

Replying to a question whether Greece had also been under review, 
Mr. Muschanoff said that Greece was a part of the Balkans and could 
therefore not be omitted from the discussions. 














Jugoslav Government to Keep Press Censorship— 
Refuses to Remove Restrictions. 


Belgrade advices Dec. 9 are quoted as follows from 
the New York ‘‘Times’’: 


Although Jugoslavia has a Parliament again the people will not be 
allowed to read the full truth about its discussions. In the Administrative 
Committee this morning Jurica Demetrovitch, former Minister of Com- 
merce, and Dr. Kramer, Minister of Public Works, moved that Par- 
liamentary reports in the newspapers be not subject to censorship. Dr. 
Milan Serskich, Minister representing the Prime Minister's office, replied 
that it had been press freedom with regard to Parliamentary reports which 
bad produced a state of affairs that necessitated the dictatorship and 
that the Government could therefore not allow free reports. 

Among the decrees passed in connection with the opening of Parliament 
was one making the saie of foreign newspapers subject to a special Goy- 
ernment permit. For several months foreign newspapers have been 
the only means whereby citizens of Belgrade could keep adequately in 
touch with the outside world. 








Japan Places Embargo on Gold Exports—Tokio and 
Other Stock Exchanges Close—Action Follows 
Resignation of Cabinet—Tokio Exchange Re- 
opens Later. 

The resignation on Dec. 11 of the Japanese Cabinet, 
headed by Premier Baron Reijiro Wakatsuki, as a result of 
criticism of its policy on foreign affairs and its financial 
policy was followed on Dec. 13 by the issuance of a decree 
placing an embargo on exports of gold. The Associated 
Press accounts from Tokio on Dec. 11 said: 


The resignation of the Cabinet, which was followed immediately by 


preparations for forming its successor, was believed to have introduced a 
possibility that Japan might suspend the gold standard and place an em- 
bargo on gold. 


Stating that the embargo on gold exports means in effect 
the suspension of the gold standard, a cablegram from Tokio, 
Dec. 13 to the New York “Journal of Commerce” also said: 
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The resignation of the former Cabinet had been followed by a rapid ad- 
vance in the prices of securities quoted on the bourses in Japan. The theory 
behind the advance was that the abandonment of gold would stimulate ex- 
port trades and their stocks moved accordingly. However, trading has now 
been suspended temporarily, a move that was also taken by London when 
sterling went off the gold standard. 

Ship More Gold. 

Despite the embargo the Yokohama Specie Bank, Inc., is shipping an 
additional $15,000,000 to New York. The balances to be created by these 
shipments will be used to meet debts payable in foreign currencies. It is 
doubted that the Tokio office will instruct the New York branch to use its 
funds to support the yen. Instead, it is thought, the yen will be permitted 
now that it is off gold, to reach a level determined by actual purchases and 
sales for trade purposes. 

The new Premier Tsuyoshi Inukai is understood chiefly to represent an 
industrial group. It is expected that his policy will be if possible to reduce 
taxes and to Government funds where possible for the aid of business which 
has been severely injured by the depression. 

Whether this will be carried out, possibly leading to internal inflation 
through the payment of Government expenses on internal bank credit, or 
through the internal sale of Government securities, cannot accurately be 
predicted 

The following is also taken from the same paper: 


Issues Statement. 

A statement issued by the Japanese Financial Commissioner and cabled 
to New York yesterday stated that obligations of Japan payable in dollars 
will be serviced as in the past. The decree issued in Japan prohibits the 
shipment of gold coin leaving Japanese notes convertible internally into 
gold. 

The yen dropped more than 5 cents on Saturday after a drop of about a 
cent and half on the preceding day, based upon the expectation that Japan 
would go off the gold standard. Despite the fact that Japanese bonds 
quoted on the New York Stock Exchange are payable in dollars and would 
be serviced unless there is a definite repudiation, which is hardly anticipated, 
quotations on Japanese obligations fell sharply. 

The fact that the Yokohama Specie Bank is shipping another $15,000,000 
to the United States was taken to indicate that debts payable in domestic 
currency would be discharged promptly and in full. It was pointed out in 
local banking circles that the Yokohama Specie Bank already holds large 
dollar balances. 

From a Tokio cablegram, Dec. 13 to the New York 
“Times” we take the following: 

Japan went off the gold standard this afternoon when the Official Gazette 
published an order by Viscount Korekiyo Takahashi, Finance Minister, 
prohibiting the exportation of gold from to-day. 

Firms which have been buying dollars in anticipation of this step will, 
according to caiculations in the Asahi, save between $30,000,000 and 
$60,000,000 by the reimposition of the embargo. This newspaper estimates 
that about $200,000.000 in dollars is now held speculatively, the principal 
holders being the Mitsui bank $50,000,000, the Sumitomo bank, $20,000,000 
the Mitsubishi bank $10,000,000, with various trust, debenture and in- 
surance companies making up the remainder. 

Shipment of Gold Barred. 

In order to prevent the gold reserve of the nation from falling below 
$250.000.000, the Finance Ministry also countermanded the shipment of 
$15 000,000 in gold which the Yokohama Specie Bank had believed would 
escape the embargo. The Government will indemnify the bank for a loss 
of more than $3,000,000 which it expects to sustain. 

A statement to the press by Viscount Takahashi said Japan had been 
unable to make ends meet since she restored the gold standard last year 
and the result of this action had been depression in industry and an outflow 
of gold. The embargo had been adopted, he said, because it was the 
fundamental step needed to save the situation. 

Such opinion as it was possible to collect to-day were not entirely favor- 
able to the embargo. Baron Seinosuke Go, President of the Tokio Chamber 
of Commerce and Industry said it would be welcomed by some interests 
and would cause prices of commodities to rise, but the country would lose 
in the long run by fluctuations in exchange and loss of confidence abroad. 

Kuniomi Okazaki, director of the Stock Exchange, predicted a temporary 
revival, but thought the future doubtful. 

Seijiro Miyajima of the Japan-China Spinning Co. said the embargo 
Was necessary but that exchange must be controlled by the Government. 
Heisaburo Okawa, a director in the Mitsui bank, said the embargo was 
as welcome as rain after a drouth. 

Under date of Dee. 13 Associated Press accounts from 
Tokio stated: 

A statement issued by the Government to-day, explaining the reimposi- 
tion of the embargo on gold exports, said that since the gold ban was removed 
in 1929 the Nation's finances and economics had been precipitated into 
an unusual impasse, revenue had experienced a marked decrease, the 
budget was shown to be unbalanced, industry had slackened daily and 
the outlook for the future was gloomy. 

The Government decided therefore, the statement said, to replace the 
barrier in order to overcome a situation rendered serious by continued 
shipments of the metal. To make the embargo complete the conversion 
of notes into gold would also be prohibited. 

Among Premier Inukai’s plans to win popular favor is the appointment 
of a commission to study China, particularly Manchuria, and to make a 
number of recommendations to tmprove living conditions. He also is 
scheming to meet budget deficits by bond issues rather than by increasing 
taxes. 

The text of the gold embargo order was given as follows 
in the New York ‘‘Times”’ of Dec. 14: 

The text of the decree of the new Japanese Government restoring the 
embargo on gold exports, lifted on Jan. 11 1930 was received here yesterday. 
It is as follows: 

1.—A person wanting to export gold coin or gold bullion shall obtain 
the permission of the Minister of Finance. 

2.—Infraction of the above regulation shall be punished by an im- 
prisonment of not more than three months or by a fine not more than 
100 yen ($43). 

3.—The punishment for those who collect, melt or damage gold coins 
for the purpose of selling or using the same as gold bullion is similar to 
thay of the preceding paragraph. 

A supplementary note issued by the Government says: ‘‘This decree is 
to be put into force on the day of its promulgation."’ 

Juichi Tsushima, Financial Commissioner of the Imperial Japanese 
Government in London, Paris and New York, issued this statement here 
last night: 

“The new Japanese Cabinet has promulgated a decree to put an em- 
bargo on the exportation of gold which has been put into effect as of Dec. 13 





1931, but it is needless to mention that this measure would not affect 
obligations of the Japanese Government, cities or corporations which are 
payable in dollars."’ 


On Dec. 13 the suspension of the Stock Exchanges was 
reported as follows in Associated Press cablegrams from 
Tokio on that date: 


The calling of Ki Inukai to form a Government caused a tremendous 
flurry in Tokio financial circles and all through the conferences on the 
Cabinet financial institutions kept in the closest touch with developments. 

The Tokio and Osaka Stock Exchanges suspended sessions early on 
Saturday afternoon (Dec. 12) because of a sudden advance in stocks due 
to anticipation of abandonment of the gold standard. 


Further Associated Press accounts from Tokio Dec. 14 
stated: 


The Tokio Stock Exchange and other exchanges throughout Japan were 
closed to-day as shares leaped as much as 60 yen ($30) following suspension 
of the gold standard and reimposition of a gold embargo by the new Cabinet. 

One of the first effects of the embargo appeared to be the halting of two 
specie shipments of $7 500,000 to the United States, contemplated by the 
Yokohama Specie Bank to complete deliveries of dollar bills. The bank 
may contest the ban. 

Korekiyo Takahashi, new Finance Minister, said to-day that the Govern- 
ment will adopt no artificial measure to control the monetary exchange and 
will allow the situation caused by the gold embargo to follow its own course. 

It is inevitable, he said, that the yen exchange rates will slump and that 
the majority of the people will be affected, but he urged that the Nation 
be patient until the difficulties are over. 

The Stock Exchanges are expected to remain closed at least until the 
middle of the week. The gold embargo and a subsequent drop in the yen 
on foreign exchange were anticipated by speculations estimated to have 
been about $200,000,000. 

The Mitsui Bank was reported te have purchased more than 100,000,000 
yen worth of dollars in anticipation of a dollar rise and other banks lesser 
amounts, but well in the tens of millions. 


The following is from a Tokio cablegram Dec. 15 to the 
‘“Times’’: 

The Stock and Rice Exchanges remained closed to-day. Because of the 
confused exchange situation the bank refrains from stating official quota- 
tion for yen. Some exporters were reported doing business at 40 cent 
per yen and bankers at 41% cents. Gold worth about $15,000,000 was 
shipped to American to-day as arranged. 

The re-opening of the Tokio Exchange was reported in the 
following (United Press) from Tokio yesterday (Dec. 18) 
in the New York “Sun”: 


The Stock Exchange, closed after the Government announced suspension 
of the gold standard on Monday, reopened to-day, with orderly trading. 








Report Yen Will Be Pegged to British Exchange— 
Mild Inflation Policy by Japan Reported Planned. 


From the New York “Journal of Commerce’’ of Dec. 15, 


we take the following: 

The yen, which is no longer on the gold standard, in the future will be 
pegged to British exchange, according to advices received yesterday by 
local banks from their offices in Tokio. It was also expected that the new 
Japanese Government would initiate a program of mild inflation. 

Quotations on the yen continued to drop sharply yesterday and the ex- 
change at the end of the day was traded at 40% cents. The market was 
extremely quiet. The Yokohama Specie Bank, Inc., which until very 
recently had been fixing the rate in the local market on instructions from 
Tokio by purchase and sales, was not trading, it was reported. 


Has Large Volume of Gold. 


Local bankers held that Japan might have maintained the gold standard 
had she so desired. It was pointed out that the Yokohama Specie Bank 
still holds large unspent dollar balances which were built up through large 
shipments of gold to San Francisco. Japan holds a large volume of gold 
which still could be shipped, it was said. 

When Japan returned to the gold standard two years ago, it was stated 
in informed quarters, there was considerable difference of opinion as to 
the rate at which the yen should be stabilized. Stabilization at lower 
rates had been advocated. However, through market purchases in behalf 
of the Government the yen was brought to a high level and stabilized at 
49.85. Large credits were opened in New York and London to protect 
the exchange and since have been paid. During the last year the exchange 
was pegged by large, repeated gold shipments. 

Japan’s capacity for maintaining her exchange at par was far from ex- 
hausted when the gold standard was abandoned, it was said. The action 
of the new Government, it was held, was a deliberate move to help the 
Japanese export trades which must face severe competition from Great 
Britain in the textile field as a result of the reduced value of sterling. 

Although the Bank of Japan issued a statement on Tokio to the effect 
that there would be no movement of inflation, local bankers doubted that 
Japan would adhere to such a policy. It was considered likely that moderate 
inflation would take place through the payment of a small proportion of the 
Government's expenditures on bank credit. 

Expectations that sterling would react on the severe decline for the yen 
proved incorrect. ‘There was a sharp rise for sterling. The reason for 
the advance was the decision in London to maintain, but not to increase the 
fiduciary issue of Bank of England notes. The fiduciary issue, represented 
by the deposit of Treasury obligations with the Bank of England, now totals 
£275,000,000. 








Tokio’s New Cabinet to Adopt Old Budget. 
In its issue of Dec. 16, the New York “Times”’ published 


the following from Tokio Dec. 15: 

The only additional fact of importance in the political situation is Premier 
Inukai’s intimation that the new Government will adopt most of the budget 
of former Finance Minister Inouye. This will release the Minseito from 
the necessity of voting against the Government and probably will avert 
an election. 

The deficit will be met by borrowing instead of by fresh taxation and 
economies. Inouye’s retrenchment plan, boldly launched with salary 
slashes last May, had become a mere skeleton. The Seiyukai, as alsays, 
will be a spending Government, but this will be felt in administration first 
rather than in new schemes. 
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Premier Inukai visited the Foreign Office this morning and took it over 
from Baron Shidehara, who made a touching speech of farewell to his 
colleagues. Premier Inukai will not take an active part in the work of the 
Foreign Office, which will be handled by Ryutaro Nagal, Parliamentary 
Vice-Minister, pending Kenkichi Yoshizawa’s return from his post as 
Ambassador to Paris. A cable of recall was sent to Mr. Yoshizawa to-day. 
The press surmises that Naotake Sato, Ambassador to Belgium, will go to 
the vacated Paris office. 

A Foreign Office spokesman stated to-day that reports that the Taonan- 
Anganchi RR. would be considered part of the South Manchuria Ry. 


because of China’s failure to pay for its construction were ‘absolutely 
untrue.”’ 








Payment of Jan. 1 Coupons of Japanese Government 
Sterling Loan of 1930 to Be Met. 

The Yokohama Specie Bank, Ltd., 120 Broadway, 

announces that coupons due Jan. 1 1932, of Imperial 


Japanese Government 514% sterling loan of 1930, will be 
paid on and after that date. 








New York Group Votes Boycott on Japan—Industrial 
Democracy League Demands “Invasion” of Chinese 
Area Cease—Hoover Policy Attacked. 


The New York Chapter of the League for Industrial De- 
mocracy pledged itself on Dec. 12 to boycott Japanese 
products and urged all other organizations and individuals 
to do so “unless the Japanese Government immediately 
takes cognizance of its treaty obligations to the world and 
withdraws its forces of invasion from Chinese territory.” 


The New York “Times” of Dec. 13, from which we quote, 
went on to say: 


The resolution was adopted by 150 members and guests present at a 
luncheon meeting at the Hotel Woodstock, and followed a discussion in 
which Upton Close, student of Far Eastern affairs, said that such an action 
would have a real effect in Japan, of particular importance at the present 
time with a new Government in process of formation. 

Dr. John Dewey, in an address on the Manchurian situation, said that 
“the issue is immensely wider than any dispute between Japan and China 
over their respective rights in Manchuria. The issue is whether the measures 
which the world has taken since the end of the great war to develop means 
for settling international disputes without resort to war have any force, or 
whether they can be blown aside like feathers when the air of animosity 
and national ambition is fanned into a breeze.”’ 

Dr. Dewey criticized the United States Government for its policy in 
connection with the Manchurian emergency. He said that what the Admin- 
istration had done was “so confused, we are in such a state of complete 
ignorance that the most charitable interpretation of our State Department’s 
and our President’s action is that they do not know themselves what they 
are doing or what they should do.” 

Mr. Close said that in the crisis the League of Nations, because it could 
not do so without the support of the United States, has not functioned as 
a league. 

“The League, to be exact, has functioned merely as a worried committee 
of conciliation,” he said. ‘It has done well as a ‘please don’t shoot any 
more tili we talk it over’ committee, but the League as League has: gone 
forever. The weak nations will not put their faith in it any more, and it 
has become a joke to the strong nations.” 

J. B. Matthews, Secretary of the Fellowship of Reconciliation, dis- 
cussed steps which he said might possibly have been effective in stopping 
the war in Manchuria, but he said that the way to end the “institution of 
war” was to end capitalism. 








Collapse of Latin American Securities was Forecast by 
Drop in Commodities, According to Study by Latin 
American Bondholders Association, Inc. 


The collapse in Latin American dollar bonds was forecast 
by an earlier decline in commodity prices, it is revealed 
fn a special study of Latin American bond prices and com- 
modities, issued by the Latin American Bondholders Associa- 
tion, Ine. According to the study the financial position of 
the Latin American governments is closely linked to fluctua- 
tions in the prices of their leading exports. The Association 
also says: 

The South American, Central American, and Caribbean countries have 
not yet reached that state of economic maturity when they can look to 
other sources than the Customs House for the chief part of their revenues. 

The greater proportion of the population in this territory is not engaged 
in business activity. The typical Indian or Mestizo is largely self-sufficient, 
engages in practically no commercial traffic, and rarely accumulates a 
surplus. It is extremely difficult and costly for the government to levy 
and collect a tax on a group of people that contribute so little to the national 
economy. Thus, the excise and income taxes, mainstays of the United 
States Treasury, have been of little use to the Latin American governments, 
who are forced to obtain the greater proportion of their revenues from 
the activities of a minority group which is actively engaged in supplying 
the demands of foreign markets, rather than necessities for home con- 
sumption. Therefore, we must look upon the Customs House as the 
chief source of government funds. In most cases, the National Govern- 
ments have found it best to let the exporte be shipped free of duty, but to 
tax the imported articles that have been purchased with the foreign bal- 
ances created from the sale of the exported products. A few countries, 
such as Bolivia and Chile, have utilized an export tax to advantage. In 
either case, however, the amounts available for taxing purposes and, in- 
directly. the factors controlling the market for the countries’ credit obliga- 
tions, depend upon the world prices prevailing for the various commodities. 

In this connection it is interesting to note the remarkable degree of correla- 
tion in the direction of the movement of the two indices during the relative 
normal] years of 1927 and 1928. An increase or decrease in the prices of 
Latin American commodities, such as coffee, tin, silver, or petroleum, was 
almost invariably followed by a similar movement in the bond market. 





In September 1929, however, the commodity index turned sharply down- 
ward and forecast the eventual collapse of the bond market. It was not 
until six months later, in April 1930, that the American investing public 
began to realize the significance of the cause-and-effect relationship between 
certain commodity prices and Latin American government securities and 
commenced to liquidate their bond holdings. The decline continued, except 
for a few minor interruptions, with increasing severity until November. 
By April 1931 the fall in commodity prices had been arrested, but Latin 
American government bonds, accelerated first by general financial hysteria, 
and later by the unsettling effects of England’s departure from the gold 
standard, continued their plunge downward, from whence, of course, there 
has been some recovery. 

Latin American government securities may be expected to continue to 
fluctuate in accordance with prices prevailing for the leading exports of 
their respective countries. Not until the production, distribution and sale 
of manufactured goods reaches a higher level of activity; not until a desire 
for material progress takes a more active form; not until there is a more 
concerted attempt by native Latin Americans to raise their standard of 
living, will their governments achieve financial strength and independence. 

The following tabulation shows the movement in bond and commodity 
prices of Latin-America since the beginning of 1928: 















































1928. 1929. 1930. 1931. 
Month.—} Latin American. || Latin American. || Latin American. || Lattn Amertcan. 
Bond \Com'dit, Bond \Com'dtty|| Bond \Com'‘dity|| Bond |Com'dtty 
Indez.| Indez. || Indez.\| Index. || Indez.| Indez. \| Inder.| Indez. 
January..| 92.27 93.2 91.63 94.0 83.41 75.5 68.34 54.0 
February.| 93.00 94.4 91.16 92.7 83.29 73.6 69.20 61.9 
March..-.| 93.61 97.2 90.07 92.5 85.55 71.5 70.34 50.2 
April....| 94.38 97.3 90.09 90.3 86.29 71.4 65.25 49.1 
May..... 94.52 98.4 89.66 87.8 85.30 67.7 56.34 48.5 
June....- 93.18 95.7 89.05 88.4 83.70 66.1 58.84 40.0 
July... 92.75 95.8 89.25 89.5 83.09 62.9 58.11 48.3 
August._.} 92.14 94.9 88. 90.0 83.05 62.9 47.98 46.8 
September, 92.59 95.1 87.27 90.1 81.36 62.3 35.41 46.0 
ectober..} 92.32 94.0 86.36 87.4 74.16 62.4 .88 45.1 
November, 92.43 94.8 83.11 81.2 75.04 58.4 39.00 Sewdl 
December’ 90.90 94.3 83.16 77.3 68 73 55.4 laasiie ‘nieitinle 





(Compiled by Latin-American Bondholders Association, Inc.) 








Oil Embargo Sought by 12 Governors—President 
Urged to Support Protective Legislation. 


From Santa Fe (New Mexico) advices under date of 
Dec. 11 to the ‘‘United States Daily” said: 

Governor Arthur Seligman has just made public here a Jetter he has sent 
to President Hoover, in co-operation with the Governors of 11 other States, 
asking the President for assurance of his support of legislation to permit 
him to place an embargo on importations of oil. The letter follows in full 
text: 

Mr. President: On behalf of the Governors of the several oi] States who 
joined with me in my telegram to Your Excellency dated Sept. 25 relative 
to either an embargo or tariff on the importation of crude oil, we wish to 
acknowledge receipt of your esteemed letter of Sept. 26 in response to said 
telegram. 

Since you find that existing laws do not permit you to place an embargo 
on foreign inportation and since we have not heard from the Tariff Com- 
mission to whom you referred our first appeal, it appears that it will be 
necessary for the Governors of the oi] producing States to carry the fight 
to Congress to obtain the necessary remedial tegis!ation. Your advocacy 
of legislation empowering you to declare an embargo on oi] importation 
under conditions such as now exist would be an important factor in aiding 
us to stabilize the price and production of crude oil. We believe in addition 
to an act authorizing you to declare such embargo when conditions warrant, 
we should have a substantial tariff on imported oil and its products. Per- 
haps the tariff would give us the relief we desire so it would not be necessary 
to invoke the embargo. 

Governors Clark, of Wyoming; Sampson, of Kentucky; Erickson, of 
Montana; Long, of Louisiana; Sterling, of Texas; Parnell, of Arkansas; 
Pinchot, of Pennsylvania; Woodring, of Kansas; Murray, of Oklahoma; 
White, of Ohio; and Adams, of Colorado, again join with me in this appeal. 
May we have your assurance of support of this legislation when presented. 








Argentine Oil Concessions Cancelled. 


From the ‘‘Wall Street Journal’ of Dec. 7 we take the 
following from Buenos Aires: 

Concessions granted the Standard Oi] Co. and oil interests in the Province 
of Salta by the Federal Intervenor have been cancelled by the Government. 
The only Standard Oil company operating in the Argentine is the Standard 
Oil Co. of Argentina, subsidiary of the Standard Oil Co. of New Jersey. 








Cuban House Passes Oil Tax in Principle—Lack of 
Quorum Halts Item by Item Debate on Measure 
Enfing Tariff Protection. 


A cablegram from Havana Dec. 14 is quoted as follows 
from the New York ‘‘Times’’: 

The petroleum bill, radically changing the entire oi] tax legislation and 
which the Standard Oil Co. of Cuba asserts will mean the closing of its 
Belot refinery, was passed in principle by the House of Representatives 
at a special session to-night. The new tax will greatly reduce customs 
duties and places a sales impost on all petroleum products, thus removing 
the protection heretofore emjoyed by Cuba's only refinery. 

The proposed laws were based upon a report on petroleum tax laws by 
Dr. H. H. Manning in 1928 and the legislation was drawn up with the 
approval of President Machado. The Senate approved the project on 
Nov. 9 without discussion, but it has met strong opposition in the House. 

According to Cuban procedure, the bill was passed to-night in principle, 
but upon the opening of discussion on each article it was found that the 
quorum had been broken. It is believed the measure will undergo some 
modifications, but it has the backing of the administration as it stands. 

Several open letters from the Standard Oil Co. have been published in 
the Cuban press, in which estimates in Dr. Manning's report are described 
as highly exaggerated. It is asserted. for instance. that a statement that 


the company earns a profit of $4,000,000 a year is absurd, inasmuch as last 
year’s books show the refinery profit as only netting $145,000, or 3.6% 
on the investment. 

The press as a whole has strongly urged passage of the bill arguing that 
the revenue lost by the Government is appalling under the existing petroleum 
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tax legisiation. The present gasoline sales tax is 10 cents a gallon, which 
is said to have netted Cuba $30,000,000 since it was established in 1925. 
It is proposed to increase this tax to 14 cents a gallon. 








Spain Monopolizes Oil—Committee to Administer 
Product Until 1948 Is Federal Plan. 


From the New York ‘‘Evening Post” we take the following 


from Madrid Dec. 12: 

A bill introduced in the Cortes by the Minister of Finance provides 
substitution of the petroleum monopoly by an administrative committee 
te be appointed by the Government. Shares in the monopoly would be 
recalled and cancelled by 1948, it was said. 








Mexico’s 1932 Budget Cut 80,000,000 Pesos—Paper 
Money Brings Premium of 4% Over Silver As 
Confidence Increases. 

In an account from Mexico City Dec. 12 the New York 
“Times” said: 

Mexico’s budget for 1932 probably will be about 200,000,000 pesos, 
or 80,000,000 pesos less than for this year, to judge from figures already 
submitted to the Chamber of Deputies. Estimates already before the 
Chamber, covering all Government departments except those of war and 
marine and of finance, total 22,000,000 pesos less than last year’s. (The 
peso is worth about 50 cents at par.) 

The greatest curtailment is that of the Department of Education, which 
is asking for about 27,000,000 pesos, as compared with 35,000,000 pesos this 

ear. 

" The Department of War and Marine, which had a budget close to 80,000,- 

000 pesos for this year, is planning a reduction of about 20%. Expenditures 

for the Government munitions and military supplies shops alone will be 

cut from 11,000,000 pesos to not more than 6,000,000 pesos. 

Mexico's paper money, in the form of bills issued by the Banco de Mex- 
ico, is steadily finding more general acceptance as confidence grows. Small 
traders are displaying notices in their shop windows that paper money will 
be accepted in lieu of silver. In some sections of the city yesterday bills 
were bringing a premium of 4% over silver. 

Probably not more than 1,000,000 pesos in bills has been issued thus far, 
but indications point to an expansion of the issue before the end of the year, 


The issuance of new paper currency in Mexico was noted 
in these columns Dec. 12, page 3899. 








Mexico to Pay Claims of Foreigners for Damages in 
Revolutionary Outbreaks—Settlement With Ameri- 


cans to Be Based on Sale of Lands. 

Advices as follows from Mexico City Dec. 13 are taken 
from the New York ‘‘Times”’: 

Hopes for at least a partial settlement of claims of foreigners for damages 
in revolutionary outbreaks were held out in a statement issued by Finance 
Minister Montes de Oca last night. Most of the claimants are Americans. 

He said such claims will be included in a scheme recently evolved by the 
national adjustment commission, whereby Mexico's internal indebtedness 
will be solved to a considerable extent by the sale of Governmnet-owned 
lands and properties. Many of these lands are now not worked because 
of lack of capital. 

Various commissions which have been considering the Mexican and Ameri- 
can claims have suspended their efforts but it is now probable that all claims 
pending between these nations will be considered in total and settled with 
a lump sum on a percentage basis. 








Tamaulipas State (Mexico) Cuts All Salaries of State 
Employees. 


Associated Press cablegrams from Tampico, Mexico, 


Dec. 11 stated: 

The Tamaulipas State Government hopes to save more than a million 
Pesos next year by new economies, which include salary cuts for every 
State employee from the Governor on down. 








Mexicans in United States Transfer Funds to Mexican 
Banks. 
Associated Press accounts from Mexico City Dec. 12 said: 


Mexican consuls in the United States have reported that Mexicans there 
now are transferring their bank deposits to Mexican banks. 








Banco Credito Espanol of Mexico Plans to Re-open. 


Associated Press advices from Mexico City Dee. 11 said: 


The Credito Espanol, only bank which has failed here in many years, will 
resume business within a few days, following arrangements reached with 
creditors to-day. The bank closed Aug. 3, during the first days of applica- 
tion of the new monetary law which abolished gold currency. 

The creditors have authorized immediate re-opening of the institution 
under a plan whereby the bank will meet all its obligations. New capital of 
3,000.000 pesos will be provided. 


The closing of the bank was noted in our issue of Aug. 8, 
page 883. Its re-opening is scheduled for Dec. 23. 








Bank of Montreal to Close Mexican Branch. 


From the New York ‘‘Evening Post’’ we take the following 


from Mexico City, Dec. 12: 

The Bank of Montreal notified depositors to-day that its Francisco 
Madero branch, only one in Mexico City, will be closed Jan. 1 and the 
business consolidated with the main bank. 








Alaska Territorial Auditor in Dispute with Governor 
Warns of Deficit. 
From Ketchikan, Alaska, Dec. 11 a cablegram to the 
New York ‘‘Times’”’ said: 





Territorial Auditor Cole in a statement declares that if Governor Parks 
continues to approve special appropriations for payment the Territory 
will face an actual deficit before the next Legislature convenes of more 
than $271,500. 

Answering assertions from the Governor and Walstein G. Smith, Terri- 
torial Treasurer, that money is on hand in the Treasury, Mr. Cole declared 
that the Territorial Treasury may not be empty now, but that it will be 
as bare ‘‘as Mother F ubbard’s cupboard”: before the end of the biennial 
period. 

“‘We are prohibited by organic law from incurring indebtedness; there- 
fore, when the Treasury is empty, the Territorial Government must close 
up shop,”’ the Auditor warns. 

The controversy between the Auditor and the Territorial! Examining 
Board, consisting of the Treasurer and Attorney-General, started when 
the Examining Board reversed Mr. Cole’s decision as Auditor in refusing 
to pay 11 claims. Mr. Cole called these secondary claims. Since then 
he has sent out checks for Territorial schools lacking the signature of the 
Treasurer, On which the Governor has ordered payment stopped. The 
Governor contends that the money for the schools is not due until after 
January. 








Decline of American Gold Dollar in China—Speculators 
Fearing Abandonment of Gold Standard, Rush to 
Sell. 


Associated Press advices from Shanghai, China, Dec. 9 
said: 

American gold dollars declined sharply on the local exchange to-day 
following publication in the press of an anonymous dispatch from Wash- 
ington stating that Senator Brookhart had announced that he would 
introduce a bill in Congress to abolish the gold standard in the United 
States. 

Chinese speculators, believing that abandonment of the gold standard 
by the United States was imminent, sold feverishly and the dollar sagged. 








Senator Brookhart Introduces Bill to Abolish Gold 
Standard. 


From the “United States Daily” of Dec. 7 we quote the 


following: 

The gold standard would be abolished, and the standard of value in the 
United States changed from the gold dollar to 1-360,000,000.000 of the 
national wealth as of July 1 1931, under a bill which Senator Brookhart 
(Rep.), of Iowa, has announced he will introduce into the Senate at the 
coming session. 

The bill, if enacted, would authorize the Secretary of the Treasury to 
exchange present currency for Treasury notes redeemable in “any of the 
commodities used by the Bureau of Labor Statistics of the Department 
of Labor, in computing the index numbers of values.”” The volume of 
circulating medium would be manipulated to the commodity price level 
of 1926. 








New Tax on Foreign Imports Imposed by Upper 
Yangtze River Ports (China) for Channel Im- 
provements. 


A new tax of 214% on the value of all foreign goods im- 
ported into Chungking and Wanhsien, whether dutiable or 
otherwise, has received the sanction of the National Govern- 
ment, according to a report from Vice-Consul James B. 
Pilcher, Hankow, made public by the Department of 
Commerce Dec. 11. A 3% duty on all exports from these 
ports and the same amount on native imports, has also 
been levied. Proceeds from these sources will be used for 
the purpose of dynamiting the Kunglungtan Rapids of the 
upper Yangtze River. 








Diamond Union Agrees on Limits in Market—Sets 
Prices at Those of Six Months Ago—Gems in 
Rough Held Back. 


From Amsterdam Dec. 


‘Times’ stated: 

The Chairman of the Union of Diamond Cutters announces that the 
prices of rough diamonds will be established at the ruling figures of about 
six months ago, following a recent agreement between the Government 
of the Union of South Africa, the big diamond producer, and the Diamond 
Corp., which includes practically all other diamond producers. 

The agreement also contains one important clause, that rough dia- 
monds are not to be shown for sale before July 1932 by either of the two 
bodies. 

The announcement further says that fine-quality diamonds are prac- 
tically off the market, because the prices of the rough material are too 
high to leave a profit to the cutters. 


The ‘“‘Times”’ of Dec. 13 added: 

Despite reports that the production of diamonds had been curtailed in 
South Africa by the Diamond Corp., Ltd., no alarm has been felt in the 
diamond markets abroad or here, according to a statement yesterday 
by John Drake, Executive Secretary of the National Jewelers’ Publicity 
Association. 

Mr. Drake said a more optimistic feeling was evidenced in the dia- 
mond markets abroad, and reflected in this country, in that the South 
African Government and the Diamond Corp. “have arrived at a com- 
plete agreement in the marketing of diamonds."’ Diamond production 
in South Africa, as well as diamond cutting in Europe, he said, has been 
curtailed and would be increased only as market conditions justified. 


Diamond Production Halted in South Africa—Market 
in New York Unshaken by Move to Aid Prices. 


From the New York “Times’’ of Dec. 9 we take the 


following: 

Reports that the production of diamonds has been stopped in South 
Africa by the Diamond Corp., Ltd., a syndicate controlling the bulk of 
the world supply from that famous diamond-producing region, have just 
reached the New York diamond market, but have failed to shake it. 


12 advices to the New York 
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Importers, retailers and other dealers in diamonds regard the step as 
@ move to stabilize prices at a time when the world is suffering from a 
prolonged economic depression and there is a large stock of diamonds 
awaiting a market. 

The production of diamonds in South Africa has been stopped pre- 
viously to stabilize prices, they point out, notably in 1915, following the 
outbreak of the World War. At that time the diamond producers were 
surprised to find that the Germans and Russians were buying parcels of 
rough diamonds. These buyers were ‘“‘far-sighted,’’ it was said yesterday, 
because they foresaw that the value of their securities would shrink and 
that it was safer to put their money into gems. 

Leaders in the diamond industry here say they have not heard the de- 
tails of the syndicate’s plan to stop or limit production further than that 
it involves some of the largest mines in South Africa. 

Diamond cutting in Amsterdam, the leading center of the cutting in- 
dustry in Europe, has been reduced to approximately 25%, while cur- 
tailment in other cutting centers has been as severe. The industry here 
looks for no attempt by the syndicate to increase prices at this time. Such 
@ move, at a time when there is need to stimulate the demand for dia- 
monds, would be to no purpose, it is contended. 

One of the most disturbing factors in the domestic market for diamonds 
is the sale of bankrupt stocks at reduced prices, it was said. Some re- 
tailers with large stocks, who are trying to meet competition from receiver- 
ships, are reported to be selling for the price of one carat, gems that range 
in size from 1% to 1% carats. 

Mine and alluvial production in South Africa in 1930 totaled 3,163,591 
carats, valued at £8,340,719, and total sales amounted to 1,892,954 carats, 
of an aggregate value of £5,979,880. 








Resignation of 70 Brokers From Antwerp Diamond 
Syndicate to Form Independent Body. 
Associated Press advices from Brussels, Belgium, state 
that 70 brokers resigned on Dec. 3 from the Antwerp Dia- 
mond Syndicate to form an independent syndicate which, 
they asserted, would have more strength to defend the 
interests of the brokers. 








Soviet Pushes Bid for Foreign Money—New Store 
Opened in Moscow Selling Goods Only for Non- 
Russian Currency. 


From Moscow, Dec. 11, a message to the New York 
“Times” said in part: 


The Soviet Government has found its policy of allowing Soviet citizens 
to buy in the Torgsin stores so successful that there is now a program of 
expansion. These stores sell only for foreign money and they had been 
restricted to foreigners. 

A big new Torgsin store has just been completed on one of Moscow’s main 
streets because the old store became so crowded with Russians that foreigners 
could hardly find their way in and were a rare sight there. Henceforth 
only foreigners will be allowed to use the old store while Russians will be 
accommodated in the new one. 


Has Smart Appearance. 


The new store is as emart in appearance as a Fifth Avenue shop, although 
the goods which are in it are not equal to that standard since they are all 
Russian-made and the poor quality of industrial products here is one of the 
defects which Joseph Stalin has pointed out and against which a campaign 
will be made next year and in the next Five-Year Plan. 

The store front is of polished marble with large expanses of shining plate 
glass. The word Torgsin appears along the top in modern-style lettering. 

There are two floors, connected by a wide white marble staircase. The 
rooms are spacious, almost of museum size, which is rare, indeed, in 
crowded Moscow. Along the sides run counters bearing all] sorts of things, 
from butter and eggs to furs, perfumes, bicycles and ikons, which are classed 
as antiques. Such a classification forestalls any complaint that the store 
is selling religicus articles in contradiction to the Soviet anti-religious 
policy. 

However, there is not so great a display of antiques in this store as in 
the old one because Russians want the necessaries of life more than luxuries. 

The prices are roughly parallel to those prevailing in the United States 
with the exception of cigarettes and tobacco. Cigarettes cost 50c. for a 
package of 20. An ordinary grade of tobacco sells at about $3 a pound. 








American Co-operative Association Requests Investiga- 
tion of Federal Farm Board to Stop “Unfounded 
Rumors and Misstatements’’— Defends Salaries Paid 
Its Officers—Resolution Adopted at New Orleans 
Submitted for Consideration of Senate Committee. 


The American Cotton Co-operative Association ‘earnestly 
request”’ an investigation of the Federal Farm Board in re- 
gard to its relation with cotton co-operatives, to stop ‘‘propa- 
ganda, unfounded rumors, and misstatements” and to lead 
to constructive action to improve the general cotton situa- 
tion, according to a resolution adopted by the Association 
and made public by the Farm Board on Dee. 13. Noting 
this, the ‘‘United States Daily’’ of Dec. 14 further said: 


Referring to criticism of salaries paid by the Association, the resolution 
declared that its directors and officers are selected and their salaries deter- 
mined by the Association's directors and not by the Farm Board, and they 
will continue to be. 

U. B. Blalock, President of the Association, in a letter transmitting a 
copy of the resoltuion to Senator McNary (Rep.), of Oregon, urged full 
investigation of the cotton situation at once, and declared it will be found 
that many executives in cotton companies are drawing salaries and bonuses 
as large as the Association is paying and are responsible for much smaller 
amounts of cotton. 

Cost Declared No Higher. 


The Association and Mr. Blalock declared that the cost of handling cotton 
through the co-operative is no higher than through the private trade, 
when the services rendered are considered. Mr. Blalock quoted a former 
President of the Armerican Cotton Shippers Association to the effect that 


such cost ultimately must be lower when the cotton is handled by co- 
operatives. The Board's statement follows in full text: 

The Federal Farm Board is advised that the following resolutions of the 
American Cotton Co-operative Association at a meeting held in New 
Orleans, Dec. 8 1931, have been submitted to the Senate Committee on 
Agriculture and Forestry by U. B. Blalock, President of the Association: 

‘Whereas, at the recent hearing before the Committee on Agriculture 
and Forestry, United States Senate, a request was made to submit for the 
record, a statement of salaries paid to the directors, executives and em- 
ployees of the cotton co-operative associations affiliated with the American 
Cotton Co-operative Association; and, 

‘*‘Whereas, at the same hearing it was stated by representatives of the 
American Cotton Shippers Association that the management of the Amer- 
ican Cotton Co-operative Association was selected and that its policies 
have been and are directed by the Federal Farm Board, and 

‘‘Whereas, in utter disregard of the worldwide depression, it was stated 
by the representatives of the cotton shippers that the Federal Farm Board 
is responsible for the present low price of cotton, and, 

‘‘Whereas, it has been previously stated by the representatives of the 
cotton shippers, that the average cost of handling cotton by its members 
is less than the cost of the co-operatives, but with no effort, on their part, 
to compare the services of the shippers with the services of the co-operatives 
and, 

‘‘Whereas, said cotton shippers, through propaganda, and the circula- 
tion of unfounded rumors and misstatements, directed against the Agri- 
cultural Marketing Act, the Federal Farm Board and the American Cotton 
Co-operative Association, have in effect, acted against public interest to 
serve their individual business interests, and, 

**Whereas, at the hearing, the Committee was advised the co-operatives 
would welcome an investigation of the Federal Farm Board, the American 
Cotton Co-operative Association and the cotton trede generally. 

‘‘Now therefore, be it resolved, by the Directors of the American Cotton 
Co-operative Association in a call meeting assembled, that the American 
Cotton Co-operative Association secure from its affiliated associations a 
statement in detail of salaries paid to directors, executives and employees, 
and that such statements be promptly forwarded to the Hon. Charles L. 
McNary, Chairman; and 

‘Be it further resolved, that the statement of the cotton shippers to the 
effect that the Federal Farm Board selected the management, and directs 
the policies of the American Cotton Co-operative Association is not founded 
on facts; that the directors of the American Cotton Co-operative Associa- 
tion selected and will continue to select the management of this Association, 
and have and will continue to fix salaries, and have and will continue to 
direct its policies; and 

‘Be it further resolved, that we reaffirm our faith in the Agricultural 
Marketing Act, and our faith in its administration by the Federal Farm 
Board, through which in our opinion the cotton producers of the South 
have derived benefits far in excess of the possible losses which may eventu- 
ally occur through stabilization operations; and 

‘Be it further resolved, that we not only endorse an investigation of the 
general cotton situation, but earnestly request an investigation of the 
Federal Farm Board in regard to its relations with the cotton co-operatives; 
and further request an investigation of the cotton co-operatives, the cotton 
shippers and the cotton exchanges. We believe such an investigation will 
demonstrate that the actual overhead charges made to the members by 
the cotton co-operatives are less in most instances than the overhead charges 
of the cotton shippers, and that in all cases services considered, the cost 
of the co-operatives is materially less than the average cost of the cotton 
shippers; and 

‘Be it further resolved, that we believe a general investigation will 
clarify the atmosphere, and that it will once and for all stop propaganda, 
unfounded rumors and mis-statements which have been so against the 
public interest during the past two years, and that it will result in construc- 
tive action being taken to materially improve the general cotton situation. 

“Be it further resolved, that the President of this Association be, and he 
is hereby authorized and directed, to forward a copy of this resolution to 
the Hon. Charles L. McNary, Chairman.” 

The cotton co-operative associations affiliated with the American Cotton 
Co-operative Association and the number of their farmer-members are: 
Alabama, 35,498; California, 765; Georgia, 13,441; Louisiana, 12,079; 
Mid-South (Arkansas, Missouri, Tennessee), 18,976; Mississippi, 21,692; 
North Carolina, 13,245; Oklahoma, 39,481; South Carolina, 5,519; South- 
western Irrigated, 1,052; Texas, 40,128; total membership of all member 
associations is 201,876. 

The letter of Mr. Blalock, transmitting the resolutions to Senator Mc- 
Nary, Chairman of the Committee, follows: 

AMERICAN COTTON CO-OPERATIVE ASSOCIATION 
P. O. Box 1262 
Branch Office Raleigh, N. C. 
Raleigh, N. C., December 11 1931. 
Senator Charles L. McNary, Chairman, 
Committee on Agriculture and Forestry, 
U. S. Senate, Washington, D. C. 

Dear Sir—In response to the request made at the recent hearing before 
the Committee on Agriculture and Forestry that a statement of salaries 
paid to the directors, executives and employees of the Cotton Co-operative 
Associations affiliated with the American Cotton Co-operative Association 
be furnished your Committee, the Board of Directors of the American 
Cotton Co-operative Association at its regular meeting in New Orleans on 
Dec. 8 unanimously passed a resolution, a copy of which is herewith en- 
closed for your files, asking the various State associations affiliated with 
the American Cotton Co-operative Association to forward to Mr. E. F. 
Creekmore, Vice-President and General Manager, a list of all salaries paid 
by each association to their directors, executives and employees, these liste 
in turn to be forwarded to you by Mr. Creekmore at his earliest convenience, 
We are very glad to comply with this request and hope the information 
asked for will be of service to the members of your Committee in their 
deliberations. 

You will also note that we not only endorsed an investigtaion of the 
general cotton situation, but earnestly requested an investigation of the 
Federal] Farm Board in regard to its relation with the Cotton Co-operatives, 
the Cotton Shippers and the Cotton Exchanges. If an investigation is to 
be held it seems to us that there could be no more opportune time than now 
to investigate the genera] cotton situation in all of its phases; and it would 
seem to be the fair and equitable thing to investigate not one but all agencies 
engaged in the distribution of American cotton. 

As one of those attending the recent hearing, it appeared to me that 
quite an effort was being made: 

First, to create the impression that the Cotton Co-operatives are ex- 
travagant in their ideas concerning salaries and not so careful in looking 
after general operating costs as they should be; and there seemed to be a 
disposition to place more or less responsibility for this on the Federal 





Farm Board. 
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Second, there seemed to be quite a question in the minds of some as to 
the relative cost and advantages of handling cotton through the Co-opera- 
tives as compared with costs and advantages of handling it through the 
Cotton Shippers. 

In regard to the first proposition, I want to say, as a member of the Board 
of Directors of the American Cotton Co-operative Association, that we 
select our own executive officers and reach an agreement with these officers 
as to the basis of their pay. It is true that these agreements with these 
executive officers are subject to the approval of the Federal Farm Board, 
and we think rightly so as long as it is assisting in financing our operations. 
For the purpose of discrediting the Cotton Co-operatives, much is being 
said at present about the salaries paid for expert service, but it is our opinion 
that when the proper committee investigates the cotton industry as a whole 
it will find in executive positions in cotton firms many men who are drawing 
fully as much or more salary and bonus than is paid similar executives by 
the Co-operatives; and, furthermore, that these executives are responsible 
for the distribution and sale of a very much smaller volume of cotton than 
are the Co-operative men. 

The co-operative marketing of cotton is a business proposition, pure 
and simple, and a co-operative organization handling two million or three 
million bales of cotton, to be successful, demands and requires just as 
expert ‘“‘cotton brains’’ as it requires to handle the same volume of business 
for a cotton firm or corporation. A $75,000 salary and bonus for a man 
responsible for the financing, the handling, and distribution of 3,400,000 
bales (Stabilization Corporation, 1,300,000 bales; American Cotton Co- 
operative Association, 2,100,000 bales) is a fraction over two cents per 
bale. A one cent per bale, or a half cent per bale man can easily be found, 
but an intelligent American public knows that he could just as easily lose 
us five cents, ten cents or more per bale on account of a lack of ability and 
experience in meeting keen cotton competition. 

In regard to comparative costs between the Co-operatives and the Cotton 
Shippers, I want to say that from my several years experience as a cotton 
shipper myself, from my ten years’ experience in the co-operative market- 
ing of cotton, and from my lifelong experience as a cotton producer, there 
can be no fair comparison of operating costs without a comparison of services 
rendered by the Co-operatives as compared with those rendered by the 
Cotton Shippers. 

The Cotton Shippers buy cotton from the farmers, as a business, and to 
make a profit for themselves, and not with the idea of rendering a service 
to the farmers. Naturally, there is the incentive to so class the cotton of 
the farmers and to buy it and resell it to the best advantage of the shipper. 
The incentive of the Co-operative organizations, on the other hand, is to 
grade and staple the producers’ cotton in the interest of the producer, 
and sell it direct to the consumer with as little cost as possible, all profits 
going to the producer. 

But a Co-operative Cotton Association is much more than a marketing 
agency; it is a farmers’ organization for the promotion of the cotton farmers’ 
welfare in many other ways; it is a farmers’ organization without annual 
dues for taking care of many other services rendered the producer. If 
an annual charge for dues were assessed against our over 200,000 members. 
as is assessed by some organizations, it would reduce our operating costs 
to an exceedingly low cost per bale. 

Much complaint has been registered in the past because of the deteriora- 
tion of American cotton. One of the chief functions of a Co-operative 
Association is to distribute to its members thousands and thousands of 
bushels of high grade pure-bred cotton seed annually, and wonderful 
progress is being made in raising the standard of American cotton through 
co-operative efforts. The development of the community growing of one 
variety of cotton is now receiving much attention by the co-operatives, and 
= _ working in closest harmony with other agricultural agencies along 

e. 

The co-operative organizations are interested in developing better 
ginning methods and are exerting considerable effort to achieve their goal. 
Their records show that they are saving their members many thousands of 
dollars annually in the re-working of gin cuts. In several States they are 
promoting and assisting in financing co-operative gins for the benefit of 
their members. 

In many States they are effecting the saving of thousands of dollars 
annually for their members in the distribution of fertilizer and all kinds of 
fertilizer materials, boll weevil poisons, improved field seeds, and other 
farm supplies on a non-profit basis. 

A good many State associations are furnishing group life insurance, fire 
insurance and automobile insurance at less cost to their members than it 
could be obtained otherwise. 

The Cotton Co-operatives fight the battles for all cott n producers. 
organized and unorganized, in matters of State, National or word-wide 
interest. Over a long period of years the Cotton Co-operatives contested 
a rate case before the Inter-State Commerce Commission and finally 
succeeded in bringing about a much more equitable adjustment in the cost 
of cotton transportation. This was in the interest of all cotton producers. 
The Cotton Shippers were very conpsicuous by their absence in this fight. 

The Cotton Co-operative Associations, joining hands with the Cotton 
Seed Crushers’ Association, were largely instrumental in preventing many 
Mid-Western States passing laws that would have prohibited the sale of 
cotton-seed products in these States. 

The Cotton Co-operative Associations are working hand in hand with the 
Cotton Manufacturers’ Associations and the Cotton-Textile Institute in 
the promotion and development of new uses for cotton. 

They are just now engaged in urging the present session of Congress to 
adopt a new weight law for American cotton. A net weight law will per- 
mit and encourage the use of cotton bagging. 

It was the Cotton Co-operatives and the Stabilization Corporation 
that co-operated with the Southern bankers in the movement to take off 
the present market 7,000,000 bales of cotton and holding it until July 31 
of next year. 

But are the costs of handling cotton through the Cotton Shippers really 
lower than the costs of handling through the Co-operatives? We quote 
the following from an expert cotton man, a former President of the American 
Cotton Shippers’ Association: 

“As we figure it, the old method of handling through the merchants must 
ultimately and cumulatively place greater costs against the cotton, which 
must ultimately come from the producer, than those under the co-operative 
method."’ 

His opinion is based upon the fact that in a large portion of the cotton 
belt cotton passes through the hands of two, three and sometimes four 
merchants and distributors before reaching the consumer, each of whom 
must have his operating costs and a profit. In each change of hands there 

is additional cost in a change of insurance policies, a reweighing of the 
cotton and rehandling, and additional expenses of resampling. As com- 
pared to these various handlings, the Co-operatives receive the cotton 
from the producer and distribute it to the manufacturer under one insur- 
ance policy, usually under one warehousing charge, and under only one 
draft or bank commission. 

There is undoubtedly at the same time a natural advantage in the con- 
centrated sales of all co-operative cotton through a single hand, as well as 





a distinct profit in such sales. Undoubtedly the American Cotton Co- 
operative Association, with the volume it has at its command, can secure 
better prices than the average smaller merchants. It is our experience 
that a large buyer feels it to his advantage to make large single purchases 
from one organization rather than many small purchases from smaller 
dealers, and is willing to pay more for his cotton, since he feels an assurance 
that the larger organization can and will give him the quantity purchased 
out of stock, and has a greater security in receiving the exact quality 
specified. 

The problem of “country damage,’’ which, according to the United 
States Department of Agriculture, costs the American cotton producers 
many millions of dollars, has been completely eliminated so far as the Co- 
operatives are concerned by reason of the fact that the cotton of the Co- 
operatives goes into the warehouses directly from the gins, giving the Co- 
operatives cotton that is much more desirable than that which has been 
left out in the weather weeks and sometimes months. 

‘In comparison with these various services rendered by the co-operatives 
to the producers we would like to ask the 800 members of the Cotton Ship- 
pers Association just what they have ever done (1) to help raise the standard 
of American cotton; (2) to bring about the consumption of more cotton; 
(3) to increase the price to the producers; (4) to induce the grower to plant 
better seed; (5) what service have you rendered in securing lower freight 
rates or insurance rates; (6) what support have you ever given to any legis- 
lation pertaining to the producers’ welfare, and finally, (7) what do you 
propose to do now that will in any way help the producers to raise prices 
to dispose of surplus crops or reduce acreage for 1932?” 








Argentina Farm Co-operatives Making Progress. 


Further progress in the farmer co-operative program in 
Argentina is indicated in a report by the United States 
Consul in Rosario, Argentina, made public by the Depart- 
ment of Commerce on Dec. 2. The Department’s announce- 


ment continued: 

The report is current in the trade that the Provincial Government has 
arranged to finance the building of a chain of grain elevators, subsidiary 
to the terminal at Rosario. The agreement is said to authorize the Cor- 
poracion Americana de Fomento Rural and the Asociacion de Co-operatives 
Argentinas to issue debentures, guaranteed by the National Government, 
to defray construction costs. 

As in the case of the Terminal, each elevator will be owned and managed 
by the farmers on a co-operative basis. The elevators are to be completed 
as soon as possible. 








New President of Saskatchewan Wheat Pool. 


In its issue of Dec. 11 the ‘‘Wall Street Journal’’ reported 


the following from Winnipeg: 

L. GC. Brouillette, Vice-President of the Saskatchewan Wheat Pool, 
has been elected President by the newly slected board of directors, succeed- 
ceeding the late A. J. McPhail. R. J. Moffitt, managing director since 
1926, did not get a place on the directorate. The new President has been 
known as the leader of the “‘left wing’ of the pool movement in Saskatchewan 
and is an avowed supporter of the compulsory pooling idea. 








Alberta Wheat Pool Elevators Report Net Earnings of 
$414,465. 

Canadian Press advices from Calgary, Alberta, Nov. 26 
said: 

The Alberta Pool Elevators, Ltd., announced to-day that net operating 
earnings for the fiscal year ended on July 15 were $1,459,439. Net earn- 
ings, after allowing for 6% interest on capital investment and full depre- 
ciation, were $414,465. 








Second Consignment of United States Wheat Arrives in 
China. 


A second consignment of American wheat for relief of 
Chinese flood sufferers arrived at Hankow, China, on Dec. 4 
according to Associated Press cablegrams, which added: 


The consignment totaled 4,000 tons. It is part of the 135,000 tons 
which is expected to have arrived by April. 








Report of Farmers National Grain Corporation to 
Federal Farm Board—390,000,000 Bushels of Grain 
Handled for Members at Cost of Less Than a Cent 
a Bushel—Report Adopted in Chicago Dec. 8. 

On Dec. 14 the Federal Farm Board announced the receipt 
of a report from the Farmers’ National Grain Corp. in which 
it is stated that the Corporation during the first two years 
of its existence (to Oct. 31 19381) purchased and handled 
more than 390,000,000 bushels of grain, and “that this vast 
amount of grain has been handled at a cost of less than one 
cent a bushel, including a total cost for salaries and wages 
in all departments and branches of not to exceed one-fifth 
of one cent on all bushels bought, handled and/or sold.” 

The announcement of the Federal Farm Board follows: 


The Federal Farm Board has received a copy of the following report which 
was adopted by a committee of the Board of Directors of the Farmers’ 
National Grain Corp. at a meeting held in Chicago, Ill., Dec. 8 1931, and 
submitted to the Senate Committee on Agriculture and Forestry for inclu- 
sion as a part of the record of the Committee’s recent hearing on agricultural 
legislation : 

Whereas, during recent sessions of the Senate Committee on Agriculture 
and Forestry, and since in the public press, the matter of salaries paid by 
Farmers’ National Grain Corp. to certain of its officers and employees has 
been the subject of considerable discussion, and 

Whereas, we, the members of the Board of Directors of Farmers’ National 
Grain Corp., have taken note of these discussions and desire a clear under- 
standing on the part of the members of your comnrittee, the Congress of 
the United States and the public generally, now, therefore, we herewith 
call to your attention certain pertinent facts. 
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First and foremost, we desire to point out that Farmers’ National Grain 
Corp. is a national co-operative grain marketing association, wholly and 
solely owned by State and regional co-operative grain marketing associations 
composed of grain producers; that this Board of Directors is composed 
solely of the accredited representatives of these producer organizations, and 
that our responsibility as such directors is primarily to our own stockholders 
and membership, who are producers and organizations of producers of grain. 
Nor do we recognize any obligation on the part of this corporation to 
make public its business transactions, including the employment of per- 
sonnel and the fixing of their compensation. Nevertheless, the conduct of 
our business has been such that we are willing, in this instance, to forego 
our fundamental rights as a privately-owned business corporation in the 
interests of a clearer understanding on the part of the public of our aims 
and purposes and the soundness of the structure of this corporation. 

The burden of a large portion of the criticism of salaries paid by this 
Corporation rests upon the nristaken theory that these funds are dispensed 
by the Federal Farm Board out of the public Treasury. The facts are that 
the Federal Farm Board has had nothing whatever to do either with the 
payment of salaries to officers and employees of Farmers’ National Grain 
Corp. or with determining the amounts to be paid to such officers and 
employees. These matters are solely within the authority and discretion 
of this Board of Directors and in the selection of personnel and the fixing 
of salaries this board has been guided at all times by the determination to 
Place in charge of Farmers’ National Grain Corp. men thoroughly qualified 
by training and experience to conduct grain marketing operations on a 
vast scale. 

The operations of Farmers’ National Grain Corp. during the first two 
years of its existence, from Oct. 29 1929 to Oct. 31 1931, seem to this 
Board to offer complete justification of its course. During that time the 
Corporation has purchased and handled more than 390,000,000 bushels of 
grain, and we regard it as a challenge to all other grain marketing organiza- 
tions that this vast amount of grain has been handled at a cost of less than 
one cent a bushel, including a total cost for salaries and wages in all 
departments and branches of not to exceed one-fifth of one cent on all 
bushels bought, handled and/or sold. 

To make it clear that this one cent per bushel includes all general and 
administrative expenses is merely to prove, in our opinion, that operations 
of Farmers’ National Grain Corp. have been conducted with utmost 
efficiency. It may be well, in this connection, further to point out that the 
unit cost above mentioned covers the organization period of this Corporation, 
during which nation-wide grain merchandising machinery has been estab- 
lished and set in motion, and includes all the costs incidental thereto. Net 
earnings of the Corporation, after the setting aside of reserves necessary 
to insure the soundness of the Corporation’s structure, represent a gain to 
organized grain producers of two and three-tenths cents per bushel, which 
amount does not include important benefits taat have come to them in 
narrowed margins and reduced discounts in the purchase of grain at both 
country and terminal points. That these benefits have been gained is easily 
proved by the records available in any terminal market. 

No public money is or has been used in the payment of any salaries of 
officers or employees of Farmers’ National Grain Corp. From the very 
beginning of its operations this Corporation has been on a profit-making 
basis and no part of the revolving fund available for grain marketing has 
ever been drawn upon for use in payment of salaries of Farmers’ National 
Grain Corp. officers or employees. 

It is quite the general thing for those who oppose co-operative grain 
marketing because it menaces their own profits to magnify certain items in 
connection with co-operative marketing. The purpose, of course, is to make 
it appear to grain farmers that waste and extravagance are being practiced. 
Farmers, however, are quite well aware that costs of buying and selling 
always have been borne by the grain itself, that they have always footed 
the bills, and that the profits taken by the private handlers of grain have 
built up numerous large fortunes. They turn to co-operative nrarketing in 
order that these profits may revert to themselves as a part of the value 
of their commodity. 

(Signed) C. B. STEWARD, 
President Farmers’ West-Central Grain Co., Omaha, Neb., 
Chairman of Committee. 








Farmers National Grain Corporation Credited With 
20 Months’ Profits of $2,500,000—Loans from 
Federal Farm Board. 


In 20 months of operation the Farmers’ National Grain 
Corp., which was sponsored by the Federal Farm Board, has 
made a profit of two and a half million dollars, M. W. That- 
cher, General Manager of the Farmers’ Union Terminal 
Association, asserted in an address on Dec. 8, according to 
the St. Paul “Pioneer Press,” which further said: 


Mr. Thatcher, one of the organizers and directors of the Farmers’ National, 
spoke at a meeting of stockholders of the Farmers’ Union Terminal Associa- 
tion in the St. Francis Hotel. 

He said there is confusion in the public mind between the Grain Stabiliza- 
tion Corp. set up by Congress and the Farmers’ National Grain Corp., which 
is an agency owned and controlled by grain co-operatives. The Stabilization 
Corp. has suffered large paper losses in its dealings. 


Is Independent Co-op. 

“The Farmers’ Nationa] Grain Corp.,’”’ Mr. Thatcher said, “‘is an inde- 
pendent co-operative organization. It is not controlled by the Farm Board 
or by Congress. It is managed by directors selected by its stockholders, 
who in turn are farmers’ co-operative organizations. 

“In 20 months of operation the Farmers’ National has handled nearly 400 
million bushels of grain, and on this it has made a profit of two and a half 
million dollars. 

“Less than one cent a bushel covers the total expenses of all operations. 
Salaries have cost less than one-fifth of a cent a bushel. 

“This is the record made by the Farmers’ National in the face of unbeliev- 
able opposition resulting from the greed of the private grain exchanges. 

“There has been loose talk about hundreds of millions of dollara being 
lent to the Farmers’ National by the Farm Board. The fact is that the 
Farmers’ National has only $16,000,000 in loans from the Farm Board, 
and these are amply secured. The rest of our credit is supplied by the 
big commercial banks, and they are glad to do it. 


Ample Security Required. 


“Anyone who thinks there is a pipe line from the United States Treasury 
into the Farmers’ National is greatly mistaken. The most rigid require- 


ments as to security and other safeguards are required. The fact that we 
borrow from the commercial banks is ample evidence that the Government is 
not playing philanthropist in loans to us. 

“There is a friendly relation between the Farmers’ National and the 
Farm Board, but the Board has no authority over our organization. It has 
never tried to coerce the Farmers’ National into doing something which our 
directors believed wrong. 

Mr. Thatcher mentioned the hearing in progress before Governor Olson on 
charges made against the State Railroad and Warehouse Commission in con- 
nection with the handling of grain in “Elevator M’’ in Minneapolis. 

“‘We were sure in the beginning that these charges were brought in utter 
bad faith,” he said. ‘The character of testimony thus far presented has 
proved our belief correct.” 

The Farmers’ Union Terminal Association is one of the largest stockhold- 
ers in the Farmers’ National Grain Corp. 








Rural Credit Plan Costs Minnesota $2,000,000 Loss— 
State Comptroller Asserts Annual Charge to 
Taxpayers in Future Will Be About $750,000. 

After eight years of operation the Minnesota Rural Credit 

Department is $2,302,191 “in the red,” according to figures 

made public by BE. J. Pearlove, Minnesota Comptroller, and 

C. F. Gaarenstrom, Chairman of the Rural Credit Bureau. 

This is indicated in St. Paul, Minn., advices, Dec. 14, to the 

“United States Daily,” which continued: 


The figure was given in a report of an independent audit of the Bureau 
made by certified public accountants, of Minneapolis and St. Paul. 

Mr. Pearlove estinrated that the annual charge to taxpayers henceforth 
will be about $750,000, as the obligation is one backed by the faith and 
credit of the State. This loss, he declared, does not take into consideration 
loss of revenue as a result of a large amount of property coming into the 
hands of the State, and so off the tax rolls. 


Acquires 2,117 Farms. 

“Instead of a loan agency, as was intended when it was created in 1923,” 
Mr. Pearlove stated, ‘‘the Bureau has in reality become a farm management 
corporation. It was not expected that the Bureau would acquire many farms 
through foreclosures, but to-day it has control of 2,117 farms. 

“The Bureau, on the basis of outstanding certificates, is called upon each 
year to meet interest payments of $2,633,000. If it collected a maximum 
amount on all outstanding loans it would receive but $2,297,000, leaving 
a deficit here alone of $336,000 annually. Although the Bureau has been 
running behind for years, this report, made by unbiased accountants, 
presents the first true picture of the situation to Minnesota taxpayers, who 
must ultimately foot the bill.” 


Other Facts Cited. 

Other facts brought out in the report are: 

On Sept. 30 1931, 3,761 loans were delinquent, in addition to those already 
under foreclosure proceedings. 

The Bureau has been forced to advance $763,050 to borrowers for the pur- 
pose of meeting tax payments and insurance premiums on property on which 
loans were made. 

A total of $315,491 was spent prior to an amendment in the law in 1919, 
out of the expense fund, for improvement of foreclosed properties. Improve- 
ment expenses now are charged to the capital fund. 








American Farm Federation Bureau Adopts Resolution 
Calling for Amendment to Agricultural Marketing 
Act to Include Equalization Fee—S. H. Thompson 
of Federal Farm Board Says Government Will 
Continue Aid to Agriculture. 


Amendment of the Agricultural Marketing Act to pro- 
vide the equalization fee principle in handling crop surpluses 
was urged by the delegates at the closing session in Chicago, 
on Dec. 9, of the American Farm Bureau Federation con- 
vention. The Chicago “Journal of Commerce” of Dec, 10, 
from which the foregoing is taken, added: 


The resolution left the method open as long as it was the equivalent of 
the equalization fee idea, so that al] the larger farm organizations, including 
the National Grange and the Farmers’ Union, could support such a plan. 
The resolution further instructed the legislative representatives of the Fed- 
eration to have the idea drafted in a bill for introduction in Congress. 


Calls Act Inadequate. 

“Time and experience of more than two years in its operation,” the resolu- 
tion stated, ‘“‘have demonstrated the inadequacy of the Act properly to 
control crop surpluses and to make agricultural tariffs effective.” 

The Federation failed to act as a body in support of the Federa) Farm 
Board, as recommended by Secretary of Agriculture Hyde in his address to 
the farmers at a banquet Tuesday night [Dec. 8], delegates declared. 

The resolution on the equalization fee had a clause added, requesting 
the Farm Board to recognize existing co-operatives in setting up its national 
sales agencies, some delegates asserting that certain co-operatives had been 
ignored by the Board. 

Edward A. O’Neal, of Alabama, was elected President, succeeding himself, 
but it was the first time a President has been elected from outside the 
Mid West, where the Federation had its origin. Mr. O’Neal filled out the 
unexpired term of Sam H. Thompson, of Quincy, Ill., who resigned to become 
a member of the Farm Board. Charles E. Hearst, of Cedar Falls, Ia., was 
elected Vice-President. 

Other Resolutions Adopted. 

The Federation adopted numerous resolutions on postal rates, Muscle 
Shoals, tariff, waterways, restoration of commodity prices, stabilization of 
money, creation of a nationa] tax commission, railroad rates, curbing of 
short selling on grain exchanges, Philippine independence, regulation of 
power development and adoption of a national land policy. 

Congress was memorialized to require the Federal Treasury to subscribe 
to $100,000,000 of stock in the 12 Federal Land Banks as a temporary invest- 
ment which, it was declared, would “afford material relief to thousands of 





farmers who wish to secure long-term first farm mortgages but who cannot 
now do so because of limited funds available in the banks.” 
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Lowden Praises Farmers. 

Former Governor Frank 0. Lowden of Illinois praised the farmers as out- 
standing exponents of the courage needed in a depression. 

“Farmere are giving the nation a notable example of faith and courage,” 
Mr. Lowden said. ‘In the face of adversity they are continuing their 
operations, producing from the only real source of wealth, the land. 

“They realize that with millions hungry and poorly clad they have not 
overproduced, but rather that the fault lies elsewhere when there has been 
maldistribution and malhandling of their products by others.” 

Mr. Lowden asserted that American bankers have “gone insane’ on the 
subject of liquidation, a condition which is retarding business recovery. 


From the Chicago “Evening Post” of Dec. 9 we take the 
following: 


Organized agriculture has mrobilized for the first concentrated fight in 
Congress for the oldest of farm relief measures, crop surplus control. 

The offensive was outlined to-day by leaders of the “big three” of farm 
groups: the American Farm Bureau, the National Farmers” Union, and the 
Grange, in session at the Hotel Sherman. 

The demands, these leaders said, will be those of old—the export de- 
benture and the equalization fee. But they will be made in harmony, free 
from the discord of times past. 

And the “‘big three,’”’ united for the first time, claimed sufficient strength 
in the Senate and House for victory. 

Soon after the holiday recess, the farm leaders said, amendments to the 
Agricultural Marketing Act will be offered in the Senate and House to 
authorize the Federal Farm Board’s use of both the fee and debenture 
principles. 

Sponsored by McNary. 


Under present plans the amendments will be sponsored by Senator Charles 
McNary, Oregon, long an advocate of the fee, and Representative Marvin 
Jones, Texas, who has introduced debenture legislation in previous sessions. 

Washington representatives of the farm groups said joint adoption and 
optional use of the fee and debenture would be urged in the committee 
bearings. 

The fee has always been the protege of the Farm Bureau and the Farmers’ 
Union ; the debenture, that of the Grange. None of these groups supported 
the Agricultural Marketing Act of 1928, and all are opposed to the Act’s 
stabilization clause, invoked by the Farm Board to peg the price of the 
last May crop of wheat. 

Forces outside the “‘big three’ eliminated the fee and debenture principles 
from the Marketing Act to eliminate controversy and assure speedy passage. 


Few Objections Planned, 


The “big three,’”’ it was disclosed, will offer no objections to the Farm 
Board’s program, other than the stabilization operations. 

The Farm Bureau, at its annual meeting here, has contended the equaliza- 
tion fee directly places the cost of surplus control onto the producer by 
assessment of the fee. The Grange has maintained that the debenture, one- 
half of the tariff rate, only makes the tariff effective on farm commodities 
and in no way is a subsidy for the growers. 

The “harmony” program has resulted from frequent conferences in recent 
weeks between Edward A. O’Neal, head of the Farm Bureau; L. J. Taber, 
Master of the Grange; John Simpson, who recently was re-elected President 
of the Farmers’ Union. 

It is their contention that the nature of the surplus will solve the 
problem of which to use—the fee or the debenture. 


On Dec. 8 assurance that the Government intended to 
continue its aid to agriculture was given to the American 
Farm Bureau Federation by Sam H. Thompson, a member 
of the Farm Board. Associated Press dispatches from 
Chicago, Dec. 8, further said: 


Mr. Thompson said that the Marketing Act had not put the Government 
into business, and that funds administered by the Farm Board had not 
been a subsidy to agriculture. 

One major point in the Farm Bureau program was the stabilization of 
commodity prices. Representative C. W. Ramseyer of Iowa, a participant in 
the recent money conference called by the organization, urged such stabiliza- 
tion on the basis of 1926 prices. 

The Iowa Representative said the Federal Reserve Act, first passed in 
the Senate in 1913, contained such a commodity-stabilizing program, but 
that it was eliminated in later conferences with House leaders. 

“There is not much hope for permanent recovery from the current depres- 
sion,’ Mr. Ramseyer said, ‘‘unless some way can be found to raise the level 
of commodity prices so that debtors may be able to pay their debts.” 

Discussing the future of Farm Board activities, Mr. Thompson gaid: 

“Although opposition has been encountered from those who object to the 
farmer marketing his own products, this opposition is not being permitted 
to interfere in any way with the Board’s program.”’ 

The Board, he added, intended to “‘protect farmers in their right to 
organize and establish their own facilities and machinery for marketing.” 

Mr. Thompson said that ‘“‘the revolving fund, set up by Congress to 
furnish the essential credit needs of organized farmers seems to be 
revolving.” 

Dr. C. D. Smith, Chief of the Department of Agriculture’s extension 
service, told the delegates that there was an “organized effort on the part 
of certain business groups to belittle extension work and eliminate it from 
the public service.” 

“Thies service,” Dr. Smith said, “thas developed into the greatest rural 
education movement in the world. The service is something farmers are 
helping to pay for themselves, and it is not put into any county unless the 
farming people want it and help to pay for it.’ 

The Federation considered a legislative program running from crop 
surplus control to rural credits. 








Federal Farm Board Defines Position on Tobacco— 
Will Do What It Can to Assist Kentucky Producers. 
The Federal Farm Board will give whatever aid it can to 

the 3,000 tobacco farmers who are reported to have rioted 

at Owensboro, Ky., Dec. 1, breaking up the opening tobacco 
auction and deciding at an indignation meeting to appeal 
to the Farm Board for the financing of a tobacco pool, 

James C. Stone, Chairman of the Board, stated orally Dec. 


2, according to the “United States Daily’ of Dec. 3, from 
which we also quote as follows: 


The Board has not considered what action it can take nor has it re- 
ceived an appeal direct from the farmers who held the meetings, Mr. Stone 
added. Additional information made available at the Farm Board follows: 

Three of the five tobacco co-operatives now existing for the service of 
tobacco farmers have money loaned to them from the Board. 

The farmers who broke up the Owensboro sale by throwing apples at 
the auctioneers adopted a resolution not to grow any tobacco next year. 
Their indignation was reported to have been aroused when their dark 
leaf tobacco brought no more than $4.61 a hundred compared with $8.47 
which it brought at the opening sale a year ago. Objection became so 
violent that the sale was closed when only 78,000 pounds had been dis- 
posed of. 

Gathering at the Court House, the farmers agreed to call the sale off 
until Dec. 7, to grow no tobacco next year and to appoint a committee 
to confer with the Farm Board. 

The Owensboro district embraces Deviess, McLean, Ohio, Muhlenberg, 
and parts of Hopkins, Webster, Henderson and Breckenridge counties. 








Volume of Outstanding Bankers’ Acceptance Declines 
$37,480,274 in Month—Total $1,002,304,705 on 
Nov. 30. 


The steady decline in foreign trade, the retirement of 
bills under German credits and the continued depressing 
conditions in domestic trade, all contributed to the drop of 
$37 ,480,274 in the total of bankers’ acceptances outstanding 
on Nov. 30, compared with the figures for Oct. 31, ac- 
cording to Robert H. Bean, Executive Secretary of the 
American Acceptance Council, who, in making available 
his monthly figures on Dec. 15 said: 


In the report of the American Acceptance Council released to-day the 
total volume of bills at the previous month end (Nov. 30) was shown 
to be $1,002,304,705. This is a low figure for this season of the year 
and is $569,112,969 below the total outstanding on Nov. 30 a year ago. 

Of particular note is the reduction for the month of $32,117,851 in 
the market volume of bills against credits based on goods stored in or 
shipped between foreign countries. A large proportion of these bills are 
from German credits and the steady drop in total in recent months, from 
$493 ,643 ,884 on June 30 to $298,365,420 on Nov. 30, indicates how rapidly 
the problem of frozen credits is being solved so far as it concerns the bills 
in the open market. 

Other changes in the classified volume are a reduction of import credit 
bills amounting to $14,000,000, a reduction of export credit bills amounting 
to $6,000,000, also a drop in domestic shipment bills of $5,000,000, and 
a drop of $3,000,000 in the volume of dollar exchange bills. 

The only gain for the month was in domestic warehouse credit bills, 
which moved up $26,000,000 to a new harvest season high of $239,229,873. 
This type of credit should and usually does increase rapidly in the fall 
of each year as the many staple crops are stored. A year ago warehouse 
acceptances totaled $273,000,000, or $34,000,000 above the present vol- 
ume; but a portion of this difference in total must be accounted for by 
the changes in commodity price levels, which have been steadily down- 
ward throughout the year; also, because of the extreme flux of money, 
banks have in many instances made cash advances instead of creating 
acceptance credits. ; 

The concentration of acceptance business in New York which has been 
noted in recent months gains particular attention in the current survey. 
Out of a total of $1,002,304,000 for all banks in the country, New York 
Federal Reserve District banks have $790,929,076, or nearly 79%, which 
we compare with $1,157,656,000, or 73%, of $1,571,417,000, the total at 
the end of November 1930. 

Other significant changes in bill volume in other centers which have 
contributed to some degree to the gain in New York are: Boston Federal 
Reserve District, $65,000,000, against $145,000,000 in 1930; Chicago 
District, $54,000,000, against $97,000,000 a year ago, and San Francisco, 
$34,000,000, compared with $71,000,000. 

The bill market is again broadening slightly as a result of the restrained 
activity of the Federal Reserve banks, as buyers for their own account 
also from a moderate demand by investors formerly interested in placing 
funds in the call money market through the agency of banks, a practice 
that is now prohibited. 

Accepting banks have also increased their holdings of purchased bills, 
now reporting a total of $171,435,000, which we compared with $118,000,000 
at the end of October. 

The present rates of 34%%-3% are very close to the necessary balance 
to meet the conditions of supply and demand. Such changes as may 
have to be made will not move the schedule of quotations far from their 
present level over the turn of the year. vo 


Mr. Bean’s survey follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
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Kentucky Tobacco Planters Approve Plans to Pool 
Burley and Withhold It from Market. 


United Press accounts from Lexington, Ky., Dee. 11, 
were published as follows in the New York ‘‘World-Tele- 
gram’’: 

Kentucky tobacco planters last night completed their revolt against 


low prices offered for burley by approving a plan to pool their low-grade 
tobacco and withhold it from the market. 

Under the plan adopted next year’s crop will be reduced 30 to 60%. 
Aid of the Federal Farm Board will be sought. 

Burley this year had sold as low as 50c. per 100 pounds, while any price 
less than $3, it was said, is a total loss to the planter. 








Savings Fund Societies in Philadelphia to Reduce 
Interest Rates on Jan. 1. 


The following is from the Philadelphia ‘“‘Public Ledger” 
of Dec. 12: 

The Board of Managers of mutual saving fund societies in Philadelphia 
have fixed interest rates to be paid on deposits on and after Jan. 1 next. 
The new rates do not affect the rates payable on deposits for the year 1931. 

The new rates will be 34% for the Philadelphia Saving Fund Society, 
the Beneficial Saving Fund Society, the Western Saving Fund Society and 
the First Penny Savings Bank. For the Saving Fund Society of German- 
town and its vicinity the rate will be 3 65-100%. 

Interest payments on deposits with saving fund societies have always 
varied in accordance with interest rates in general. In Philadelphia the 
rate has been as low as 3%. 

The larger savings banks in New York City and Baltimore also have 
announced that their interest rates on deposit will be fixed at 344%, be- 
ginning with Jan. 1 next. 


The rate paid in Philadelphia the present year is said to 
have been 4% and 4%%. 








Glass Bill Amending Federal Reserve Act Ready— 
Will Be Given Right-of-Way in Committee Over 
Walcott-Strong Measure—Bill Providing Addi- 
tional Capital for Federal Land Banks. 


As a result of hearings and deliberations over a period 
of nearly a year, the Glass subcommittee of the Senate, 
entrusted with framing a bill to modify Federal Reserve 
procedure in the light of recent developments in the Amer- 
ican banking situation, completed its draft on Dec. 16, it is 
learned from a Washington dispatch to the New York 
“Journal of Commerce,” which further said: 


The measure has been referred to Dr. H. Parker Willis, technical adviser 
of the group headed by Senator Glass (Dem., Va.), one of the framers of the 
Federal Reserve Act. It will be returned with the expert’s comment 
immediately after the Christmas recess and then will be considered by the 
Senate Banking and Currency Committee. The bill will have right of 
way over the Walcott-Strong reconstruction finance corporation bill in 
the committee, it is said, and should be upon the Senate calendar by the 
end of January. 

Built on Expert Testimony. 

Weeks have elapsed since the subcommittee commenced writing the 
clauses of the lengthy document and it has been built upon a foundation of 
expert testimony, collected in Washington and in Federal Reserve Bank 
cities, and responses of bankers to questionnaires. 

The text has been held in deep secrecy by committee members. All sub- 
committee meetings have been executive and this procedure doubtless will 
be followed by the banking and currency group. It is thought, however, 
that there may be included in the bill provisions on the following subjects: 

Branch banking, corporate affiliates in their relation to National banks, 
minimum capitalization of banks necessary for admission to the Federal 
Reserve system, and possibly segregation of savings deposits and the setting 
up of a fund for protection of bank depositors in the event an institution 
fails. 

It is known that Senator Glass has been particularly desirous that a means 
be devised to prevent the flow of Federal Reserve funds into speculation. 

Clauses setting forth the types of paper eligible for rediscount by Reserve 
banks have been framed with most meticulous care. 

As ascertained by a widely distributed questionnaire to member banks, 
there is strong sentiment against broadening the present rediscount base. 

While the Glass subcommittee was winding up its protracted deliberations 
today, the Banking and Currency Committee of the House heard Paul Bestor, 
Farm Loan Commissioner of the Federal Farm Loan Board, strongly advo- 
cate favorable action upon the bill of Representative Steagall (Dem., Ala.), 
providing additional capitalization of $100,000,000 for Federal Land Banks. 

Augmentation of the banks’ resources by this sum, Bestor declared, would 
stabilize outstanding bonds, enable these institutions to market further 
issues, and thus make it possible for them to loan more to hard pressed 
farmers. 

Additional Funds Needed. 

While Land Banks so far have maintained a lenient policy in regard to 
foreclosures, said Bestor, additional capital funds are needed at once if this 
course is to be pursued. Delinquencies of ninety-day notes have increased 
from 3% of the total, negotiated in 1930, to 11% this year, he continued. 








Large Year End Withdrawals by Treasury—Calls for 
Funds from Member Banks to Total $240,000,000. 


From the New York “Sun’’ of last night (Dec. 18) we 
take the following: 

One of the largest Treasury calls on record withdrawing funds on de- 
posit with member banks was announced at the Federal Resrrve Bank 
this afternoon. The call will amount to $132,661,400 for the New York 
banks alone. While no figures were announced for the country at large, 


including New York, it is estimated that the call will total $240,000,000. 
Owing to the unusually large sum involved, the Treasury wil! spread 
the withdrawals over three days, beginning Dec. 22 and running through 





Dec. 23. The New York installments will be $44,220,800 a day. The 
withdrawal amounts, it was stated, to 37% of the Treasury balances 
created by the Dec. 15 financing by sale of certificates of indebtedness 
and one-year notes. 

Two features of the call make it unusual, aside from its magnitude. In 
the first place the money is being withdrawn within less than a week after 
the deposits were created on the books of the member banks. The second 
unusual feature lies in the small exchange subscriptions received for the 
Dec. 15 offering. They explain the early and targe draft by the Treasury 
upon the $600,000,000 odd deposits created by the cash subscriptions. 








Subscriptions of $1,784,068,900 Received to New Treas- 
ury Offering of $1,300,000,000—Amount Allotted 
$1,323,483,700—Subscriptions to $600,000,000 314% 
Treasury Notes $703,703,400, of Which $600,550,200 
Were Allotted—Treasury Certificates Also Over- 
subscribed. 


Secretary of the Treasury Mellon announced on Dec. 14 
that total subscriptions of $1,784,068,900 were received to 
the combined offering last week of $1,300,000,000 Treasury 
notes and Treasury certificates of indebtedness. The total 
amount allotted is $1,323,483,700. The Treasury offering, 
announced Dec. 6, of $1,300,000,000, consisted of $600,000,000 
one-year 314%,% Treasury notes, dated and bearing interest. 
from Dec. 15 1931, and two issues of Treasury certificates 
of indebtedness—one (series TJ-1982), to the amount of 
$300,000,000, or thereabouts, bearing 2%%, maturing in six 
months (June 15 1932), and the other (series TS2-1932), 
offered to the amount of $400,000,000, due in nine months 
(Sept. 15 1982), and carrying 3% interest. For the 34% 
Treasury notes the subscriptions were $703,703,400, and the 
allocation $600,550,200. Subscriptions to the 8% nine-month 
certificate issue totaled $460,650,000 and the allocation $398,- 
355,000, while for the 2%% six-month certificates subscrip- 
tions amounted to $619,715,500 and the allocations $324,- 
578,500. 


In his announcement of the offering, on Dec. 6, Secretary 
Mellon said: 


The Treasury will accept in payment for the new Treasury notes and 
certificates of indebtedness, at par, the 34%4% Treasury notes of Series 
C-1930-32, with coupons dated June 15 and Dec. 15 1982, attached, which 
were called for redemption on Dec. 15 1931, by Treasury Department 
Circular No. 439, dated June 8 1931, and Treasury certificates of indebt- 
edness of Series TD-1931 and TD2-1931, both maturing Dec. 15 1931. 

Subscriptions for the Treasury notes for which payment is to be tendered 
is 34%% Treasury notes of Series O-1930-82 (called for redemption on 
Dec. 15 1931) and Treasury certificates of indebtedness of Series TD-1931 
and TD2-1931 (both maturing Dec. 15 1931) will be given preferred allot- 
ment up to the amount of the offering of Treasury notes. Subscriptions for 
the Treasury certificates of indebtedness for which payment is to be tendered 
in 342% Treasury notes of Series C-1930-82 and certificates of 
indebtedness of Series TD-1931 and TD2-1981 will be given preferred 
allotment up to the amount of each offering. 


In announcing, on Dec. 11, the subscriptions, figures, and 
basis of allotment, Secretary Mellon stated: 


Secretary Mellon announces the subscription figures and the basis of 
allotment for the Dec. 15 offering of Treasury notes and two eeries of 
Treasury certificates of indebtedness. 


Treasury Notea. 

For the offering of 344% Treasury notes of Series 1932, maturing Dec. 16 
1932, which was for $600,000,000, or thereabouts, total subscriptions aggre- 
gate some $703,703,400. Of these subscriptions about $225,500,000 repre- 
sent exchange subscriptions in payment for which 34% Treasury notes, 
called for redemption on Dec, 15 1931, and Treasury certificates of indebted- 
ness of Series TD-1931 and Series TD2-1931, both maturing Dec. 15 1931, 
were tendered. Such exchange subscriptions were allotted in full. 

Allotments on cash subscriptions for the 3%% Treasury notes of Series 
1932 were made as follows: Subscriptions in amounts not exceeding $100,000 
were allotted 90%, but not less than $100 on any one subscription; sub- 
scriptions in amounts over $100,000, but not exceeding $1,000,000 were 
allotted 80%, but not less than $90,000 on any one subscription; and sub- 
scriptions in amounts over $1,000,000 were allotted 75%, but not less than 
$800,000 on any one subscription. 

For the offering of 3% Treasury certificates of indebtedness of Series 
TS2-1932, maturing Sept. 15 1932, which was for $400,000,000, or there- 
abouts, total subscriptions aggregate some $460,650,000. Of these subscrip- 
tions about $31,000,000 represent exchange subscriptions in payment for 
which 314% Treasury notes, called for redemption on Dec, 15 1931, and 
Treasury certificates of indebtedness of Series TD-1931 and Series TD2-1931, 
both maturing Dec. 15 1931, were tendered. Such exchange subscriptions 
were allotted in full. 

Allotments on cash subscriptions for 3% Treasury certificates of indebt- 
edness of Series TS2-1932 were made as follows: Subscriptions in amounts 
not exceeding $1,000,000 were allotted in full. Subscriptions in amounts 
over $1,000,000 were allotted 80%, but not less than $1,000,000 om any one 


subscription. 
2%% Certificates. 

For the offering of 2%% Treasury certificates of indebtedness of Series 
TJ-1932, maturing June 15 1932, which was for $300,000,000, or there- 
abouts, total subscriptions aggregate some $619,715,500. Of these sub- 
scriptions about $324,500,000 represent exchange subscriptions in payment 
for which 342% Treasury notes, called for redemption on Dec. 15 1931, 
and Treasury certificates of indebtedness of Series TD-1931 and Series 
TD2-1931, both maturing Dec. 15 1931, were tendered. In accordance with 
previous announcement, exchange subecriptions were given preferred allot- 
ment. All of such subscriptions were allotted in full, and all cash subscrip- 
tions were rejected. 
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Details of the subscriptions and allotments follow: 
34% % Treasury Notes of Sertes 1932. 





















































Cash Exchange 
Federal Reserve Dtstrict. Subscriptions. Subscripttons. Allotted. 
$15,360,100 $8,721,200 $22,007,000 
211,961,200 143,329,400 305,476,400 
36,014,100 1,728,900 29,429,700 
29,060,800 3,578,300 26,748,500 
29,930.500 2,698,200 26,746,500 
16,580,800 1,486,000 15,776.300 
57,980,800 31,121,200 76,495 700 
5,230,200 9,157,800 13,592,600 
3,530, 1,158,800 4,130, 
4,055,800 2,751,400 6,162,800 
21,213,700 1,491,700 19,380, 
47,167,100 16,588,400 52,805,600 
86,900 1,719,500 1,798,000 
$478,172,600 $225,530,800 $600 ,550,200 
3% Treasury Certificates of Indebtedness of Sertes TS2-1932. 
Cash Exchange 
Federal Reserve District. Subscriptions Subscript Allotted. 
$10,373,500 $1,693,000 $12,066,500 
274,819,500 17,453,000 241,772,500 
287, 58,000 21,045,000 
19,981,000 33,500 18,084,500 
7,701,000 128,000 7,829,000 
17,032,500 322,500 16,950,000 
19,194,500 4,023,000 22,157,500 
5,148,000 1,021,000 .169,000 
1,776,000 1,229,500 3,005,500 
2,597,500 819,500 3,417,000 
16,233,500 63,000 16,296,500 
30,521,000 3,586,000 29,007 ,000 
ih shins blake 555,000 555, 
$429,665,000 $30,985,000 $398,355,000 
2% % Treasury Certificates of Indebtedness of Sertes T'J-1932. 
Cash E. 
Federal Reserve Distrtct. Subscrtpttons. | Subscriptions 
$9,262,500 $2,568,000 
171,872,500 229,039, 
35,243,000 8,456,000 
14,929,500 210,000 
5,437,000 10,000 
15,430,000 201,500 
14,081,500 64,539,500 
8,602,600 789,500 
1,495,000 3,024,000 
3,108,500 12,017,000 
4,321,000 10, 
11,339,000 3,714,000 
ee 1 eeonen 
| RRP SSIS Spier ee ern a ae Oe ea S $295,137,000 $324,578,500 











Of the 2%% Treasury certificate issue, exchange subscrip- 
tions were allotted in full, and all cash subscriptions were 
rejected. 








Buffalo Banks Reduce Interest Rates. 7° #% 


The following from Buffalo is from the ‘‘Wall Street 
Journal’ of Dee. 15: 


Local savings banks have decided to reduce interest rates on deposits 
to 3%% per annum from the 4% rate previously paid. Depositors will 
receive interest on deposits for the final quarter of the year on January 
1932 at the 34% rate. 








Treasury Financing—Emergency Issue of $300,000,000 
One-Day Certificates Authorized Dec. 15. 


We quote from the ‘‘Wall Street Journal’’ of Dec. 18 the 
following from Washington: 


An emergency issue of $300,000,000 of one-day certificates was author- 
ized by the Treasury on Dec. 15, the money being obtained, as is cus- 
tomary, from the Federal Reserve Bank of New York. As a result of 
public debt and other receipts, the Treasury cash balance increased to 
$744 432,000 Dec. 15 from $49,021,700 on Dec. 14. 

While the public debt shows an increase each month, and since July 1, 
has increased $1,068 ,000,000, officials do not anticipate any appreciable 
increase in interest rates. It was explained that even in prosperous times 
the money market is normally easy in the winter and early spring, follow- 
ing a norma! tightening in the autumn as a resuit chiefly of demand for 
money for movement of agricultural crops. 








President Hoover Submits Deficiency Estimates—Total 
Appropriations of $136,352,421 Sought. 

A total of $136,352,421 of deficiency and supplemental 
estimates of appropriations for the Legislative, depart- 
mental and independent establishments and the District of 
Columbia for the fiscal year ending June 30 1932, and for 
prior years, was submitted to the House by President Hoover 
and the Bureau of the Budget on Dec. 14. In reporting this, 
the “United States Daily” of Dec. 15 said: 

With this were drafts of proposed provisions of law pertaining to existing 
appropriations and proposed authorizations for expenditures aggregating 
$45,000 from Indian tribal funds. 

Approximately $130,000,000 of the expenditures contemplated under the 
appropriations for which these estimates were submitted were included in 
the statement of expenditures for the current fiscal year 1932 contained 
in the budget for 1933 presented to Congress at the opening of this session. 

A summary of this $136,000,000 deficiency total by items, as set forth in 
the budget, is as follows: Account of the fiscal year 1930 and prior years, 
$28,445.77; fiscal year 1931, $337,800, and the fiscal year 1932, 
$135,986,175. 

For the House of Representatives $5,000 is asked. 

For independent establishments: Federal Board for Vocational Educa- 
tion, $128,000; Federal Trade Commission, $20,000; George Washington 
Bi-Centennial Commission, $427,000; protecting interests of the United 
States in oil lands, $30,000; Veterans’ Administration, $46,872,975. 





For Executive Departments: Agriculture, $64,260,000 ; Commerce, 
$104,000; Interior, $419,750; Justice, $327,856; Labor, $475,000; Postal 
Service, $1,639,500 ; State, $67,089; Treasury, $21,226,000 ; War, $250,000. 

Total of independent establishments and Executive Departments, $136,- 
247,170. 

For District of Columbia, $160,250. 

Among the items are: Bureau of Public Roads, for co-operative construc- 
tion of rural post roads, $60,000; support of Indians and administration of 
Indian property, 1932, $200,000; emergency reconstruction and fighting 
forest fires in national parks, $100,000. 

For the Bureau of Immigration, salaries and expenses, $475,000 is asked. 
The Department of Labor saye the funds are needed for deportation and 
other purposes. The Department stated that up to Nov. 30 of this year 
7,899 aliens have been deported and 1,397 destitutes have been returned, 
and that 20,000 will be deported and 3,000 destitutes returned during the 
current fiscal year. 

$20,000,000 for Building. 


Under the head of Supervising Architect of the Treasury, the items 
include a general one of $20,000,000 for sites and construction of public 
buildings and smaller items are for temporary quarters, &. 

The first steps in consideration of legislation involving several billions of 
dollars annually were taken up by the House Committee on Appropriations 
on Dec. 14, when the first of its subcommittees to act, the subcommittee on 
deficiency, began hearings on two Admrinistration estimates relating to 
veterans’ funds and expansion of the Department of Labor’s employment 
agency system. 

Before the subcommittee, in executive session, were witnesses in behalf of 
the estimates for $203,000,000 of additional funds for adjusted service cer- 
tificate funds and other Veterans’ Bureau operations and $168,000 for 
additional employment agencies, to be established in various States, under 
the jurisdiction of the Secretary of Labor. 


Reductions Contemplated. 

Representative Byrns (Dem.), of Nashville, Tenn., Chairman of the Full 
Committee on Appropriations, which is the originating body for the annual 
expenditures for the maintenance of the Federal Government, said that 
wherever practicable there would be reductions of costs of Government con- 
sistent with efficient operation of the various Executive Departments and 
other establishments. He also said it is inrprobable that there will be any 
curtailment of the expenditures for the enforcement of the prohibition laws. 








Pres. Hoover Seeks $203,000,000 for Veterans’ Agency— 
Letter of Transmittal with Budget Bureau Esti- 
mates Details Immediate Needs for Appropriation. 

President Hoover, on Dec. 9, in a letter transmitting de- 
tailed recommendations contained in another letter from the 

Director of the Bureau of the Budget, submitted to the House 

the supplemental estimates for an appropriation of $203,- 

925,000 for the Veterans’ Administration. According to the 

“United States Daily” of Dec. 11, the Budget Bureau’s letter 

explaining details of the appropriation is as follows: 

The balance of available funds in the adjusted service certificate funds 


of Oct. 1 1931 was $56,619,829. It is estimated that this balance will be 
exhausted before Dec. 31 1931. 


About $200,000,000 Needed. 


To meet the demands for loans upon adjusted service certificates from 
the latter part of December 1931 to June 30 1932, the Administrator of 
Veterans’ Affairs estimates that an additional $200,000,000 will be required. 

For payment of adjusted service credits of not more than $50 each, as 
provided in Sections 401 and 601 of the World War Adjusted Compensation 
Act of May 19 1924, and for payment to dependents of deceased veterans, 
the quarterly installments due on adjusted service credits in excess of $50 
each, as provided in Sections 601, 603 and 608 of said Act, as amended, 
$26,629,398 was appropriated Dec. 5 1924; $12,000,000 March 3 1926, 
and $3,000,000 March 26 1930, making a total of $41,629,398. These 
funds have now been exhausted and an additional appropriation of $3,925,000 
is necessary to meet payments throughout the renrainder of the current fiscal 
year and for 1933. 

Added Authority Sought. 


With respect to the draft of a proposed provision pertaining to the 
appropriations now authorized by law for hospitals and domicilliary facilities 
and services, this is a request for authority for the Administrator of Veterans’ 
Affairs to enter into contracts and incur obligations to the amount of 
$17,877,000 which represents the total unappropriated authorization made 
by Congress for such purposes. 

To apply against this proposed authorization, there is submitted in the 
budget for 1933 an estimate of appropriations in the amount of $12,877,000. 

This authority is desired by the Administrator of Veterans’ Affairs at this 
time in order that he may expedite the work of providing the additional 
hospital and domiciliary facilities urgently required. 

The need for the appropriations and the authorization covered by these 
estimates is so urgent as to preclude their being held for consideration in 
connection with the urgent deficiency bill. The expenditures contemplated 
under the appropriations for which these estimates are submitted have been 
included in the statements of expenditures for the current fiscal year con- 
tained in the budget for 1933. 








Under-Secretary of Treasury Mills Pledges Aid to 
Municipal Bonds—Tells Senator Connally He Put 
Issue Before N. Y. Reserve Bank to Bolster Market. 


Steps are being taken by the Treasury through Federal 
Reserve Banks looking to improving the market for muni- 
cipal bonds, according to information contained in a letter 
from Senator Connally (Dem., Tex.) to John D. McCall, 
of Dallas, made public on Dee. 14. This is learned from a 
Washington dispatch Dec. 14 to the New York “Journal of 
Commerce” which went on to say: 


Senator Connally said that he had conferred with Under-Secretary of the 
Treasury Mills. Mr. Mills gave assurance that ‘‘while the Treasury 
Department could not directly bring any particular pressure to bear, he is 
taking steps through the Federal Reserve Bank of New York to ascertain 
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the exact situation with a view to doing all that Department can properly 
do toward improving the market for municipal bonds.” 


Policy of New York Banks. 

Mr. McCall previously had informed Senator Connally that the banks in 
New York City recently announced a policy of cutting down their commit- 
ments to purchase and make loans on municipal bonds, held as having an 
unfortunate effect upon marketing and delivery of bonds sold under com- 
mitment. 

Under Secretary Mills submitted to the Senator a copy of a report from 
Deputy Governor Burgess of the New York Reserve Bank, which said that 
the market for municipal obligations generally, both long and short term, 
is in a more or less demoralized condition. 

“The only municipal securities readily salable at the moment are obliga- 
tions of the high rated Eastern cities and States,’’ the report said. 

Southern municipal credit was said to have suffered as the result of agri- 
cultural and financial conditions with bank failures a factor since in many 
cases municipal deposits have not been secured adequately. Low prices of 
agricultural commodities have resulted in slow tax collections with increas- 
ing delinquencies. 

Municipal Credit Hit. 

Municipal credit was held to have suffered in several Middle Western 
States because of bank failures. In some Eastern States smaller munici- 
Ppalities were in relatively poor financial condition due to a combination of 
Past extravagance and slow tax collections. 

Mr. Burgess’ report said that Chicago, Detroit and Philadelphia are in 
a difficult situation. A large proportion of smaller municipalities throughout 
the country, usually financing at local banks, are in an embarrassing situa- 
tion as many of the banks are in no position to advance funds. This paper 
is practically unsalable in large centers, according to Burgess. 








House Approves $200,000,000 Appropriation for Loans 
on Veterans’ Bonus Certificates. 


Approval of a $200,000,000 appropriation for loans on 
veterans’ bonus certificates was registered by the House on 
Dec. 17, according to Associated Press advices from Wash- 
ington, which stated: 


¥ Chairman Joseph Byrnes of the Appropriations Committee explained that 
immediate action was desired so that the Veterans’ Bureau could accommo- 
date former service men who wanted the bonus to fill their Christmas stock- 


The resolution was adopted immediately and sent to the Senate. It will 
bring the total amount appropriated for loans under the 50% valuation 
of $1,710,000,000 on the certificates to $1,352,000,000. Already $1,153,- 
000,000 has been loaned to the 3,500,000 veterans holding bond certificates, 
exhausting the bureau’s reserve. This does not include $75,000,000 loaned 
by private banks to veterans. 

The measure was the first passed by the Democratic House calling for 
money from the Treasury. It also was the first presented by the new 
Democratic Chairman of the committee. 

At committee hearings Veterans’ Administrator Hines said the $200,- 
000,000 should last until June 30. 








Report That National Credit Corporation Has Made 
Loans of Between $5,000,000 and $10,000,000— 
About Third Granted in Illinois and Iowa. 


From the Chicago ‘“‘Tribune’’ of Dec. 10 we take the 
following: 

The National Credit Corporation, the $500,000,000 banking pool formed 
two months ago to make loans to solvent banks hampered by ‘“‘frozen”’ 
assets, has made loans aggregating between $5,000,000 and $10,000,000, 
according to data obtained in Chicago yesterday. In addition, the corpo- 
ration has pending applications for loans aggregating $10,000,000 or 
$15,000,000. 

About one-third of all loans made thus far have been granted to banks 
in Illinois and Iowa. These loans, which aggregate around $3,000,000, 
have been temporarily financed by the big Chicago banks, although later 
they may be transferred to the National Credit Corporation. Sixteen 
banks have been aided and in several cases emergency action was taken 
by the Chicago banks without waiting for approval of loans by the national 
headquarters in New York. The Chicago group still has pending appli- 
cations for loans totaling nearly $3,000,000. 


Do More Than Share. 


From this summary it will be seen that the Chicago banks have done 
considerably more than their share in relieving bank difficulties. The 
plan of the National Credit Corporation was to set up local organizations 
in the twelve Federal Reserve Districts. These district groups were 
either to act as units or to form subsidiary state groups, as they deemed 
best. These groups were to receive subscriptions to the national! pool 
and also receive and approve applications for loans, which then would 
be forwarded for final approval by the national headquarters. 


Iowa Banks Join. 


The Chicago Federal Reserve District initially was divided into five 
state groups, representing Illinois (including Chicago), Iowa, Indiana, 
Michigan and Indiana. Two weeks ago the Iowa banks asked to be 
included in the [Illinois group. Thus, the Chicago banks, with minor 
assistance from downstate Illinois and Iowa banks, have made their loans 
in Illinois and Iowa. 

It will be seen that loans made in two states in the Chicago Federal 
Reserve District have formed a considerable portion of ail loans made 
throughout the country. In other words, the other eleven Federal Reserve 
Districts have not kept pace despite some criticism emanating from Wash- 
ington that the banks in the Chicago district were not doing their part. 
Chicago bankers point to the data to refute such intimations. 


Chicago Subscription. 

Furthermore, the Chicago banks subscribed more than $30,000,000 to 
the national pool and have actually loaned about 10% and have loans 
calling for nearly another 10% “in work."’ But the national pool, as a 
whole, has loaned or has loans pending of only about 5% of its $400,000,- 
000 total pledged subscriptions. 

The small amount of loans thus far made was attributed by Chicago 
bankers principally to the beneficial psychological effect that formation 
of the pool has had on both bankers and bank depositors. Another factor 
is that the pool began making loans less than a month ago, as several 
weeks were required for organization work. While this work was going 
on, bank failures waned somewhat and deposits that had been withdrawn 





for hoarding began trickling back. It was said that numerous applica- 
tions for loans that had been filed when the National Credit Corporation 
was first announced were later withdrawn as the stress subsided. 








President Hoover Appeals for United Support of 12- 
Point ‘“Non-Partisan Program” for Economic Re- 
covery Embodied in Annual Message 


In a statement issued at his conference with newspaper 
men on Dec. 11, President Hoover appealed to the nation 
for support of his program embodied in his annual message 
to Congress on Dec. 8 (given in our issue of Dec. 12, page 
3852), “for starting the country upon the road to recovery.” 
“A part of the program,” said the President in his statement 
of Dec. 11, “requires legislation. It is a non-partisan pro- 
gram. . . . I appeal for unity of action for its consum- 
mation.” He added that “the major steps that we must take 
are domestic.” The principal parts of the program comprise 
12 points, which include “provision for distress among the 
unemployed by voluntary and united action of local authori- 
ties in co-operation with the President’s unemployment relief 
organization,” assistance to home owners, enlargement of 
discount facilities of Federal Reserve banks, creation of 
emergency Reconstruction Finance Corp., assistance to the 
Tailroads, &c. The President’s statement follows: 

In my recommendations to Congress and in the organizations created 
during the past few months, there is a definite program for turning the tide 
of deflation and starting the country upon the road to recovery. 

This program has been formulated after consultation with leaders of 
every branch of American public life, of labor, of agriculture, of commerce 
and of industry. A considerable part of it depends on voluntary organization 
in the country. This is already in action. 

A part of it requires legislation. It is a non-partisan program. I am 
interested in its principles rather than its details. I appeal for unity of 
action for its consummation. 

The major steps that we must take are domestic. The action needed is 
in the home field, and it is urgent. While re-establishment of stability 
abroad is helpful to us and to the world, and I am confident that it is in 
progress, yet we mrust depend upon ourselves. If we devote ourselves to 
these urgent domestic questions, we can make a very large measure of 
recovery irrespective of foreign influences. 

That the country may get this program thoroughly in mind, I review 


its major parts: 
Provision for Unemployed. 

1. Provision for distress among the unemployed by voluntary and united 
action of local authorities in co-operation with the President’s unemploy- 
ment relief organization, whose appeal for organization and funds has met 
with a response unparalleled since the war. Almost every locality in the 
country has reported that it ‘“‘will take care of its own.” In order to assure 
that there will be no failure to meet problems as they arise, the organization 
will continue through the winter. 

2. Our employers are organized and will continue to give part-time work 
instead of discharging a portion of their employees. This plan is affording 
help to several million people who otherwise would have no resources. 
The Government will continue to aid unemployment over the winter through 
the large program of Federal construction now in progress, This program 
represents an expenditure at the rate of over $60,000,000 a month. 

Strengthening of Federal Land Bank System. 

8. The strengthening of the Federal Land Bank System in the interest 
of the farmer, 

Assistance to Home Owners. 

4. Assistance to home-owners, both agricultural and urban, who are in 
difficulties in securing renewals of mortgages by strengthening the country 
banks, savings banks and building and loan associations through the creation 
of a system of home loan discount banks. By restoring these institutions 
to normal functioning we will see a revival in employment in new con- 
struction. 

5. Development of a plan to assure early distribution to depositors in 
closed banks and thus relieve distress among millions of smaller depositors 
and smaller businesses. 

Enlargement of Discount Facilities of Federal Reserve Banks, 


6. The enlargement under full safeguards of the discount facilities of 
the Federal Reserve banks in the interest of a more adequate credit system. 
Reconstruction Finance Corp. 

7. The creation for the period of the emergency of a Reconstruction 
Finance Corp. to furnish necessary credit otherwise unobtainable under 
existing circumstances, and so give confidence to agriculture, to industry 
and to labor against further paralyzing influences and shocks, but more 
especially by the reopening of credit channels which will assure the mainte 
nance and normal working of the commercial fabric. 


Assistance to Railroads, 

8. Assistance to all railroads by protectioin from unregulated competition, 
and to the weaker ones by the formation of a credit pool, as authorized 
by the Inter-State Commerce Commission, and by other measures, thus 
affording security to the bonds held by our insurance companies, our savings 
banks and other benevolent trusts, thereby protecting the interest of every 
family and promoting the recuperation of the railways. 

9. The revision of our banking laws so as better to safeguard the 
depositors. 

10. The safeguarding and support of banks through the National Credit 
Association, which has already given great confidence to bankers and 
extended their ability to make loans to commerce and industry. 


Increased Tazation. 


11, The mraintenance of the public finance on a sound basis. 
(A) By drastic economy. 
(B) Resolute opposition to the enlargement of Federal expenditure 
until recovery. 
(C) A temporary increase in taxation, so distributed that the 
burden may be borne in proportion to ability to pay amongst al} 
groups and in such fashion as not to retard recovery. 
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12. The maintenance of the American system of individiual initiative and 
individual and community responsibility. 

The broad purpose of this program is to restore the old job instead of 
creating a made job, to help the worker at the desk as well as the bench, 
to restore their buying power for the farmers’ product—in fact, turn the 
process of liquidation and deflation and start the country forward all 
along the line. 

This program will affect favorably every man, woman and child, not a 
special class or any group. One of its purposes is to start the flow of credit, 
now impeded by fear and uncertainty to the detriment of every manufacturer, 
business man and farmer. To re-establish normal functioning is the need 
of the hour. 


A brief reference to the action of President Hoover in 


asking support for his 12-point program appeared in our 
issue of Dec. 12, page 3887. 








Rail Leaders Unite to Confer on Wages—Western Roads 
Join in Decision to Meet Unions in Friendly Dis- 
cussion of Pay Cut—Formal Demand for 15%. 


Acting in response to an invitation by the railway labor 
unions, the presidents of the Nation’s railroads appointed 
yesterday a committee empowered to ‘‘negotiate to a con- 
clusion’’ with the Railway Labor Executives’ Association on 
wages and employment. At the same time, the executives 
agreed to serve notice on the unions “of a desire to revise 
the existing contracts so as to effect a 15% reduction in 
wages of all classes of employees.’’ This notice is expected 
to be issued on Monday. 

It was made clear in informed quarters, however, that the 
managements believed appointment of the committee would 
lead to acceptance of a voluntary 10% reduction in wages 
and a consequent saving of $200,000,000 annually to the 
railroads. 

Railroad officials, who have hitherto been non-committal 
on the prospects of a settlement by friendly negotiation of 
the wage issue, did not hesitate to say yesterday, according 
to the New York “‘Times’’ that they felt they had accom- 
plished a great step in the rehabilitation of railroad credit. 
A sharp rally in railroad securities accompanied yesterday’s 
action. The “‘Times’’ adds: 


Serving of the notice under the railway labor act had been contemplated 
by the managements of all regions, although the Eastern and Southeastern 
groups had also agreed to appointment of a committee to negotiate on a 
friendly basis before yesterday's meeting. The Western group had pre- 
viously made known its intention to act under the law for a 15% reduction, 
but it was not until yesterday that it agreed to join the move for voluntary 
reduction. 

Issuance of the notice complies with the provisions of the railway labor 
act and puts the railroads in a position where they can take definite steps 
for a reduction of 15% should the forthcoming negotiations fail. The added 
5% is for bargaining purposes, it was explained. ‘The notice expected to 
be filed Monday would be automatically cancelled by reaching of a volun- 
tary agreement. 

The managements have ascertained that the labor forces will not construe 
serving of the notice except as a compliance with the procedure required by 
the railway labor act. One important railway brotherhood requested that 
such a notice be issued before its members be asked to accept a voluntary 
reduction in pay. 

Returning to the general meeting at 3 o'clock, the Western presidents 
announced their decision to follow the Eastern and Southeastern groups in 
their policy of conciliation toward labor. About two hours later the meeting 
adjourned and issued the following announcement: 

‘Responsive to the invitation contained in the resolution passed at a 
conference of the Railway Labor Executives’ Association in Chicago on 
Dec. 11 last, the Eastern, Western and Southern railroad groups to-day, in 
meeting assembled, arranged for the regional committees to meet jointly 
with the committee of the chief executives of the Railway Labor Executives’ 
Association and negotiate to a conclusion the pending issues concerning 
unemployment and wages. 

“It was also decided at the meeting to serve notice on the several railway 
labor organizations represented at the Chicago meeting, with which the 
various railroads have contracts, as provided in the railway labor act, of a 
desire to revise the existing contracts so as to effect a 15% reduction in wages 
of all classes of employees. 

“It is hoped that the conference arranged for will lead to an amicable 
and early agreement, in which case the notice of desire to revise contracts 
will be automatically cancell . 








Speed in Rail Aid Urged by Hoover—Says Reconstruc- 
tion Corporation Could Act in Emergency “if 
Necessary”—Talks to House Leaders. 

Expressing the belief that the plight of American rail- 
roads is only temporary and that they will be able to work 
themselves out of the depression “‘trough’’ in which they 
find themselves, President Hoover in talking to newspaper 
correspondents at Washington on Friday declared that only 
16% or 17% of all the roads, excluding those in receiver- 
ships, are earning less than their fixed charges. Various 
agencies are ready to function for railroad rehabilitation, the 
President said, and these agencies will, if the situation makes 
it necessary, include the proposed Reconstruction Corpora- 
tion. The President’s discussion of the railroad bond situa- 
tion took place at his conference with the correspondents 
late this afternoon. The matter was also mentioned at the 
White House breakfast but was not emphasized there. 
The President’s remarks about the railroads follow: 





“In consequence of the fal] in prices of railway bonds, I have a number 
of telegrams from different parts of the country and inquiries from the 
press as to the status of the various agencies which are proposed to assist 
those railways which are not earning their fixed charges across the trough 
of the depression without further consequential defaults on bonds or re- 
ceiverships. 

“These inquiries are natural, because the standing of railway bonds 
is a fundamental matter to thousands of publicly-owned institutions. 
As shown by the Inter-State Commerce Commission, excluding those 
roads already in receivership, the number of railways earning less than 
fixed charges is only about 16% or 17% of the whole. This, however, 
includes some roads that are parts of larger systems able to look after them. 

“It will be remembered that the carriers have now organized the Railway 
Credit Corporation on the plan provided between them and the Inter-State 
Commerce Commission for assisting railways with deficient earnings from 
the special income authorized by the Commission. This income is estimated 
at something over $100,000,000. 

Credit Pool Now Being Confirmed. 

“The Railway Credit Corporation has been approved by the railway 
executives and the Commission and is now in course of confirmation by 
the Boards of the different railway companies. Proposals are in progress 
by which financial assistance can be provided by the Railway Credit 
Corporation in anticipation o° the collection of the increased rates as- 
signed for this purpose. 

“Beyond this, the Reconstruction Finance Corporation which I have 
proposed to Congress, aside from its purposes to aid agricuitural credit 
associations and the export of agricultural commodities and other stiff- 
ening of the credit situation, will, under those recommendations, be able 
to give emergency aid in this situation also, if it should be necessary. 
I, of course, regard the enactment of the authority to create this corpora- 
tion as a most urgent matter. 

“It is my understanding that progress is being made on the proposal 
from the conference of railway brotherhoods at Chicago that they should 
appoint a committee with power to act with the railway executives on 
Wages questions, subject to confirmation of their locals, and that the 
railway executives are likewise appointing a committee with power to act 
on their behalf. 

“Altogether, this problem is receiving most serious atvention.”’ 








Carriers Incorporate Railroad Credit Corp.—Rail 
Executives Accept Pool Plan for Weak Lines. 


The Railroad Credit Corp., which will administer the 
loans to financially depressed railroads from revenues 
derived from freight rate increases permitted by the Inter- 
State Commerce Commission, has filed articles of incorpora- 
tion at Wilmington, Del., according to a statement of the 
Association of Railway Executives transmitted to the Com- 


mission Dec. 14. The statement follows: 

Articles of incorporation under the laws of Delaware were formally filed 
to-day at Wilmington by the Railroad Credit Corporation, which has been 
set up by the railroads of this country for the purpose of collecting, receiv- 
ing and administering the fund growing out of the increase in rates allowed 
by the Inter-State Commerce Commission in the 15% case, and which 
will be loaned to financially weak roads. The articles were filed by E. G. 
Buckland, Chairman of the board of the New York, New Haven & Hartford 
RR., who has been elected President of the Railroad Credit Corp. 

Temporary offices have been established by Mr. Buckland on the ninth 
floor of the Transportation Building in Washington, where preliminary 
arrangements are being made, pending final approval of the plan by the 
member roads of the Association of Railway Executives, for setting up 
an organization under the plan. In accordance with resolution adopted 
at a meeting of the Association in Washington last Friday (Dec. 11) the 
various roads are given until Monday, Dee. 21, to file their acceptance. 

Arrangements are being made for a meeting this week of the Board of 
Directors of the Railroad Credit Corp., at which time the plans of the 
Corporation are to be discussed. The members of the board of directors in 
addition to Mr. Buckland are: 

J. J. Bernet, President Chesapeake & Ohio; E. N. Brown, Chairman of 
the Board, St. Louis-San Francisco; A. J. County, Vice-President, Penn- 
sylvania; P. E. Crowley, President, New York Central; L. A. Downs, 
President, Illinois Central; G. B. Elliott, President, Atlantic Coast; A. D. 
McDonald, Vice-Chairman, Southern Pacific; J. J. Pelley. President, 
New York, New Haven & Hartford; Bird M. Robinson, President, Ameri 
can Short Line Assn.; H. A. Scandrett, President, Chicago, Milwaukee, 
St. Paul & Pacific; G. M. Shriver, Senior Vice-President, Baltimore & 
Ohio. 


At a meeting of the directors held in New York Dec. 16 
Mr. Buckland was elected President and Daniel Willard, Jr. 
was chosen Secretary and Treasurer. 

The railroads of the country, on Dec. 11, by unanimous 
vote of their executives in session at Washington, accepted 
the modified Inter-State Commerce Commission project 
for a $125,000,000 increase in freight rates, the extra earn- 
ings to be set aside for loans to financially weak lines. If 
plans formulated at the meeting are followed the new rate 
schedules will be filed before the end of this month and 
will become effective early in January. The filing now 
waits only upon the receipt of approval of the pooling plan 
from the boards of directors or executive committees of the 
variousroads. The following resolution was adopted by the 


advisory committee of the Association: 

Be it resolved, that in a sincere spirit of mutual co-operation and solidarity 
so essential at this time and in the future to the welfare of the industry, 
we, the carriers assenting hereto, agree among ourselves in good faith 
to collect and apply the funds to be derived from the authorized increase 
in rates in aid of financially weak railroads in accordance with the spirit 
of the purpose expressed in the Inter-State Commerce Commission report 
as amended by it and with the plan proposed and approved by the carriers. 


R. H. Aishton, Chairman of the Association of Railway 
Executives, authorized the following statement after the 
meeting: 

The member roads of the Association of Railway Executives at a meeting 
to-day (Dec. 11) discussed at length the report of the Inter-State Commerce 
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Commission handed down on Dec. 5 1931, in the 15% case and the plan 
of railroads formulated as a result of that report to apply funds derived 
from the authorized increase in rates in aid of financially weak railroads. 

There was a very full attendance of the executives and it was unani- 
mously, with one vote withheld, agreed by them to recommend the adoption 
of the proposed plan to their several boards of directors, with the request 
that they take action prior to Dec. 21 1931. 

Pending final action of the member roads, it was agreed that to expedite 
the matter, the Association of Railway Executives should go forward with 
the preparation to preliminary arrangements looking to the placing of the 
plan into effect so that everything will be in readiness to have it become 
operative just as soon as possible in the event it is approved. 

At the meeting the importance of obtaining unanimous consent of the 
carriers to the plan was urged so that it can be placed into effect with the 
complete support of the industry and at as early a date as possible. 








Rail Pool Debates Borrowing to Lend—Makes No 
Decision on Bankers’ Plan to Get Funds in Advance 
to Aid Weak Lines—Legality Is Questioned. 


The Railroad Credit Corp. held its first meeting since 
organization in New York Dec. 16 and discussed a proposal 
put forward in banking circles that it borrow money in ad- 
vance of the receipt of revenues in order promptly to have 
funds available to meet interest charges of weak lines. 
E. G. Buckland indicated in behalf of the credit corporation 
that no action had been taken on the proposal. The New 


York “Times” in reporting the matter further stated: 

Mr. Buckland said doubt existed whether the corporation had power 
to borrow money for advances to weak carriers before the receipt of revenues 
from contributing railroads, but he added that individual railroads might 
negotiate bank loans to be repaid with advances from the corporation. 

“The question has been raised whether the corporation has the right 
to apply to the interest charges of borrowing carriers moneys accruing 
to the corporation prior to their receipt,"’ said Mr. Buckland. ‘This seems 
doubtful.” 

Mr. Buckland pointed out that a clause in the corporation charter 
permitted it to borrow money, but specified that funds thus obtained be 
used for its own operating expenses. 

Discussing the time the corporation would be in position to lend moneys 
to meet interest charges of weak lines, he pointed out that the charter 
provided: ‘“The amount derived from the increase in rates shall, as nearly 
as possible, be ascertained and stated by eaeh participating carrier within 
40 days after the month in which it accrues, and shall be paid to the corpora- 
tion within 10 days after the expiration of the 40-day period.”’ 

Mr. Buckland explained that if the increase in rates which is to supply 
funds for the corporation shall go into effect in January the proceeds 
therefrom would be accrued and payable by March 11 and would have to 
be paid by March 31 under penalty of an 8% interest charge to the carrier 
in arrears. 

Mr. Buckland said assents to the plan under which the corporation is 
to operate were expected from most of the railroads by Dec. 21. A meeting 
of the Association of Railway Executives will then be held in Washington 
to put the plan formally into effect. 


Chicago Burlington & Quincy RR. Lowers Salaries of 
Office Employees. 

The Chicago Burlington & Quincy RR. announced to-day 
a salary reduction of between 10. and 20%, according to Asso- 
ciated Press advices from Chicago, dated Nov. 27. This 
reduction will affect employees who receive $3,600 a year 
or more and who are not members of the railway brother- 
hoods. The cuts, effective Dec. 31, are 10% on salaries from 
$3,600 to $10,000; 15% from $10,000 to $20,000; 20% above 
$20,000. About 700 employees, mostly office workers, are 
included in the reduction. 














Illinois Central System Cuts Pay. 

The Chicago Bureau of the “Wall Street Journal,” on 
Dec. 9, states that rates of pay of all officers and employees 
of the Illinois Central System except those employees under 
specific contract or group wage agreements will be reduced 
10%, effective Jan. 1. Negotiations on wages will be insti- 
tuted in the case of those under specific contracts or group 
wage agreements, 








North Little Rock Shops of the Missouri Pacific RR. 
Reopened. 
A Little Rock, Ark., Associated Press advice, dated Dec. 9, 
says: 


The return to work of approximately 1,200 men with the reopening of the 
North Little Rock shops of the Missouri Pacific RR. Co. to-day was 
announced by W. H. McAmis, Superintendent. The shops have been closed 
since Oct. 28. 








Employees of East St. Louis & Suburban RR. Accept 
10 Per Cent Wage Cut. 


Associated Press advices from East St. Louis, Dec. 4, say: 

Employees of the East St. Louis & Suburban RR., numbering several 
hundred motormen, conductors, motor bus operators and shopmen have 
voluntarily accepted a 10% cut in wages for a one-year trial period, 
effective Jan. 1. 

Announcement of the reduction was made on Dec. 4 by G. W. Welsh, 
Vice-President and General Manager of the company, which is a subsidiary 
of the North American Oo., large holding company, after five conferences 
between representatives of the men and the company officials. 





Railroad Wages—Chicago & North Western Ry. Asks 
Union Employees to Accept Voluntary Reduction 
of 15% in Wages—Canadian Lines Announce Wage 
Cuts of 10% Following Recommendation of Cana- 
dian Board of Conciliation. 


The Chicago & North Western Ry. Dec. 2 asked its 
union employees to accept a voluntary wage cut of 15%. 
This was followed Dec. 8 by the company serving notice on 
the maintenance of way workers that their hourly pay would 
be cut from 41 cents an hour to about 36 cents. The Cana- 
dian Pacific and Canadian National Ry. lines on Dec. 3 
notified union employees that a general wage reduction of 
10% would be put into effect immediately, retroactive to 
Nov. 15. This action of the Canadian lines followed the 
recommendation of the majority report of the Canadian 
Board of Conciliation, which was made public Dec. 2, 
recommending a 10% wage reduction. No further action 
has been taken pending the referendum being conducted by 
the railway labor organizations. The Canadian roads, 
however, have notified the Government that they are 
willing to negotiate with the unions in connection with the 
award of the Board of Conciliation. 

Relative to the Chicago & North Western’s request for 
an immediate voluntary 15% wage reduction of its 40,000 
union employees, press dispatches stated: 


The reduction request made by Fred W. Sargent, President, included 
employees of the Chicago St. Paul Minneapolis & Omaha road, asubsidiary 
of the North Western line. 

Letters containing the reduction proposal were given to heads of the 
20 railroad unions and asked for ‘immediate consideration” of the wage 
slash. ‘We are fully convinced that there must be a prompt reduction 
of at least 15% in all rates of compensation of all classes of employees,"’ 
the letter said. 

With the return of better times, the present wage level would be re- 
stored, Fred W. Sargent, President, said. 

Officials of the road emphasized that the appeal to the general chair- 
men of the various unions was in no sense a 30-day notice or any other 
kind of a notice, but was a personal friendly appeal from President Sar- 
gent to go along with him, at least temporarily, in view of the present 
situation. 

Salaried employees and holders of both preferred and common stock 
are sharing in the sacrifices that must be made to aid the Chicago & North 
Western in tiding over ‘‘this unfortunate period through which we are 
passing,’’ President Fred W. Sargent said in his letter. He said that to 
last June. all officers earning more than $200 a month agreed to take a 
10% reduction, and that on Oct. 1 all earning more than $300 a month 
took an additional 10% cut, so that now some employees are actually 
earning more than their salaried supervising officers. 

For the first time in half a century, it has been necessary to pass the 
dividends on preferred as well as common stock, Mr. Sargent said. 


Fred W. Sargent, President of Chicago & North Western 
Ry., discussing the road’s stand in regard to the reduction 
in pay for maintenance of way workers, said: 


We are merely trying to bring the hourly pay of maintenance of way 
workers on the Chicago & North Western in line with wages paid to similar 
workers on competing lines. Maintenance of way workers on these compet- 
ing lines are being paid less than workers on our road. Since last May the 
board of mediation considered the case, finally taking no action although 
urging us to arbitrate. We do not feel that this case should be arbitrated. 
Therefore, we served notice of the proposed reduction which would bring 
hour'y pay to maintenance workers down to about 36 cents an hour, from 
41 cents. 


Press dispatches from Montreal, Dec. 3, announcing the 
action of the Canadian lines, stated: 


The Canadian National and the Canadian Pacific railway companies 
Dec. 3 informed the genera! conference of chairmen of the employees’ unions 
that they would reduce the wages of certain classes of employees by 10%, 
the cut to be retroactive to Nov. 15. The employees’ representatives denied 
their right to do this. 

The cut will affect 26,000 men in the “running trades.’* These include 
locomotive engineers, firemen, conductors, trainmen, yardmen and teleg- 
raphers. Deductions will be made, it was said, in the checks issued Dec. 15. 

The Vice-President of the Canadian National Rys. stated in his com- 
munications to each of his respective general chairmen as follows: 

‘“‘Pending such discussions as may be necessary, the company feels it 
must apply, in order to avoid complications, a reduction of 10% on the 
payrolls commencing with that for the last half of November for the classes 
of employees covered by the existing agreement. 

“The Vice-President of the Canadian Pacific Ry. has sent a similar 
notification to each of his general chairmen.”’ 


Cnions Take Fight to Ottawa. 


The conference committee of general chairmen, in session in Montreal, 
has protested to the Department of Labor at Ottawa against the validity 
of the recommendation. 

A letter was also sent to the Vice-Presidents of the Canadian Pacific 
Ry. and the Canadian National denying the right to make retroactive 
the proposed cut. 

The conference letter addressed to the Deputy Minister of Labor and 
Registrar is in part as follows: 

“We have this day jointly acknowledged receipt of the several com- 
munications received by each general chairman and have jointly advised 
the vice-presidents of both lines that we deny the right of the company 
to make retroactive application of reductions in rates of pay which were 
established and maintained by agreement between the employers and the 
general committees representing the various classes of service. 

“We respectfully take the position that Section 57 of the Industria] 
Disputes Investigation Act, as amended in 1925, is intended in law to 
prevent the company from doing what they now propose." 

The letter to the railway vice-presidents covers the same ground, but 
contains also these paragraphs. 
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Scouts Strike Talk. 


“May we respectfully deny your right to make retroactive application 
of reduction in rates of pay which were established and maintained by 
agreement between employer and the general committees representing the 
various classes of service. 

“We attach hereto copy of letter which is self-explanatory, and we shall 
expect and insist (regardless of what arrangements may be made for the 
future) that the rate in effect shall be paid to all of the men in all of the 
classes at least until Nov. 30, when the Board’s decision was made.” 


Ottawa dispatches had the following regarding the ma- 
jority report of the Canadian Board of Conciliation recom- 
mending a 10% wage reduction for Canadian railroads: 


A 10% reduction in the basic rates of pay of conductors, engineers, 
firemen, hostlers, trainmen, yardmen, telegraphers, agents and linemen 
of the Canadian railways is recommended in the majority report of the 
Board of Conciliation, made public Dec. 2. 

The report is signed by J. M. MacDonnel, of Toronto, who was Chair- 
man of the Board, and by Isaac Pitblado, Winnipeg, the companies’ 
member. 

A minority report which disapproves the wage reduction, contending 
the present to be a most inopportune time for such a cut, is appended and 
signed by Dr. J. C. Hemmeon, Professor of Economics at McGill Univer- 
sity, Montreal. Professor Hemmeon was the men’s representative on 
the Board. 

In a majority report the Chairman and the companies’ member review 
the proceedings of the inquiry which was held in Montreal, Nov. 16 to 26. 


Crystallize Railways’ Case. 

The report crystallizes the case for the railway companies in two para- 
graphs: 

“1. The unfortunate and serious financial condition with which the 
railways are faced because of the heavy and long-continued falling off in 
their revenues, and 

“2. The reductions in the cost of living, from which they urged that 
the employees, even with a reduction of 10%, would be ‘in a better position 
in respect to the purchasing power of their rates of pay’ than in 1920, when 
wages were at their peak or even than in January 1930.” 

The report stresses the contention of the railways that “‘if it is admitted 
that under certain changing conditions as, for instance, increases in cost 
of living and increases in railway earnings, increases in rates of pay are 
justified—and this is admitted as evidence to be placed before the Board 
will show such increases to have been granted—it is submitted, that if 
such changing conditions are altogether reversed it must likewise be ad- 
mitted that decrease in rates of pay upon occasion are aiso just'fied.” 


Rail Finances Reviewed. 

The financial condition of both the Canadian National Rys. and the 
Canadian Pacific Ry. are reviewed. It is shown that for the nine months 
of the present calendar year the OC. N. R. has an income deficit of $70,959, 
781, an increase of $18,000,000 over the deficit for the corresponding period 
of last year. With regard to the C. P. R. an analysis of its position dis- 
closes the rate of return from rail operations on investment in the railway 
property in 1930 to have been only 3.464%. For the nine months of the 
current calendar year the return on investment has been 1.328%. 

The employees’ position is summed up in the following: 

“1. They urged that ‘increases or decreases in the cost of living are not 
the essential or determining factors in justifying an upward or down- 
ward scale of wages’; 

“2. They contended ‘that Canadian railroad men should receive the 
same wage rates as similarly classed employees, with whom they are closely 
related, on the American side of the international boundary’; 

“3. They criticized the accuracy of the deductions drawn by the rail- 
ways from the cost of living figures used by them, and furnished the Board 
with an estimate of decreases in cost of living prepared in a different way. 
They further urged that ‘they have already suffered in practical effect a 
serious decrease in earnings and using the railroads’ own measuring stick, 
a decrease greater than the reduction in cost of living’; 

“As regards their first contention, we are of the opinion that while, 
of course, there are other important factors to be considered, changes in 
the cost of living are an important factor in the arranging of rates of pay.” 


Insisis on Canadian Basis. 

Relative to the second point raised by the employees, the report insists 
that “railway basic wage rates in Canada must be based on conditions in 
Canada—not in the United States.” 

Professor Hemmeon, the workmen’s representative on the Board, filed 
a minority report. 

*““We have been told,” he said, “‘that the railways expect to obtain be- 
tween $2,500,000 and $3,000,000 each per annum from the proposed 10% 
reduction. The question that occurs to me is whether this comparatively 
small saving in expense is worth while under the circumstances and con- 
idering the consequences.”’ 








Federal Income Tax Returns Reveal Drop of Over 
Seven Billion Dollars in Income of Individuals in 
1930—Profits From Stocks, Bonds, Real Estate, 
&c. Decline $1,464,447,000—Revised Figures for 
1929 Issued. 

Showing an amazing reduction in a year of $1,464,447,000, 
the profits from the sale of real estate, stocks, bonds and 
other assets held less than two years, involving chiefly stock 
market speculation, amounted to $775,315,899 in 1930, while 
the number of individuals who had incomes of more than 
$1,000,000 decreased from 513 in 1929 to 149 in 1930, the 
Internal Revenue Bureau announced on Noy. 29 in its 
annual statistics of income. The New York “Journal of 
Commerce,” from which we quote, also noted: 

The total income of individuals in 1930 was given as $21,665,505,950, 
compared with $28,762,965,430 the year before, while net incomes, after 
making deductions, totaled $17,200,753,620 last year as against $24,519,- 
296,977. Deductions in 1929 were $4,243,668,453 and for the following 
year $4,444,752,230. 

The New York “Times,” with references to the figures of 
the Internal Revenue Bureau, said: 


The preliminary report of incomes received in 1980 and upon which 
taxes were paid this year was completed and made public about ‘four months 





earlier than was the case with the preliminary report covering incomes for 
1929. The compilation was rushed to give Congress the benefit of the 
statistical data at the earliest possible moment, in view of the probability 
that tax legislation will be considered early in the coming session. 


From the “Journal of Commerce” we quote further as 
follows: 

Speculative Losses Given. 

Speculative losses were given as $661,733,300 in 1929 and $1,215,055,449 
in 1930, according to preliminary reports. 

These figures in brief tell the story of the depression in 1930 and chiefly 
of the crash in the stock market in the closing months of 1929 when billions 
of dollars of paper losses were written off and millions were lost in actual 
cash by American investors. The Federal income tax returns naturally do 
not reflect all losses, since in 1930 the total number of individual returns 
filed was but 3,375,552, of which 1,946,675 were taxable. In other words, 
less than 2% of the entire population has sufficient taxable income to 
make Federal returns. The number of returns in 1930 decreased by 574,705 
from 1929. 

The number of corporation tax returns for 1930 was 489,110, of which 
214,412 show net income amounting to $5,627,312,995 and income tax of 
$618,246,431. Compared with the returns for 1929 these figures show a 
decrease in net income of $4,633,994,149 and a decrease in tax of $428,- 
739,406. The gross income of corporations in 1930 was $79,147,023,818, 
compared with $112,789,903,992. 

Statistics were based, in each year, on returns filed both by individuals 
and corporations up to Aug. 31. 


$29,946,952,209 Total Income. 


In the final report for 1929 the total amount of income was given as $29,- 
946,952,209. Deductions for speculative losses were given as $995,943,850, 
contributions $528,884,573, and all other $3,621,388,222, for total deduc- 
tions of $5,146,216,645, giving total net income of $24,800,735,564. The 
principal sources of income in the final report were $11,198,978,868 for 
wages and salaries, $3,378,983,610 for business, $1,853,142,856 for partner- 
ships, $2,337,856,623 for speculative profits, $2,346,703,442 for capital 
net gain for the sale of assets held more than two years, $1,286,072,413 for 
rents and royalties, $4,786,027,684 for dividends on stock of domestic 
corporations, and $2,210,522,716 for interest and other income. It is not 
unusual that the final report shows material differences from preliminary 
figures because of the custom of filing tentative returns. 

Taxable returns for incomes of less than $5,000 annually numbered 
1,236,965, showing $3,462,000,000 income and paying a tax of $11,250,000. 
For the preceding year there were 1,542,097 returns of this class with 
income of $4,327,000,000 and a tax of $4,500,000. The largest amount of 
income of any class in 1930 was the $5,000 and under class, which did not 
have taxable incomes, the income amounting to $3,560,000,000, 


$100,000 Class Leads. 


For the preceding year the under $5,000 class of taxable incomes led in 
income with $4,327,000,000. In 1930 the largest amount of tax of any 
class was $48,507,562 for the class of $100,000 to $150,000, in which 3,088 
persons filed returns showing $371,589,432 in net income. The same class 
led in taxes the year before with $98,961,978 paid, 6,340 having filed 
returns showing income of $766,236,035. 

The report showed that the total number of returns filed for 1930 num- 
bered 2,613,195 for all under $5,000 income ; 505,715 for the $5,000-$10,000 
class; 197,376 for the $10,000-$25,000 class ; 40,578 for the $25,000-$50,000 
class ; 13,536 for the $50,000-$100,000 class ; 8,088 for the $100,000-$150,000 
class ; 2,053 for the $150,000-$500,000 class; 511 for the $300,000-$500,000 
class, and 311 for the $500,000-$1,000,000 class. 

Comparative figures for 1929 were: 

Under $5,000, 3,065,701; $5,000-$10,000, 597,247; $10,000-$25,000, 
269,700; $25,000-$50,000, 63,404; $50,000-$100,000, 23,949; $100,000- 
$150,000, 6,340; $150,000-$300,000, 5,268; $2300,000-$500,000, 1,622, and 
$500,000-$1,000,000, 967. 

The class under $5,000 annual income took $5,222,000,000 of total wages 
and salaries, leading in that source of income, the million and over incomes 
getting but $21,828,877. 

Data Tells Story. 


Among the remarkable features of the report were data disclosing the 
heavy reduction in the number of incomes in the higher brackets and to a 
lesser extent losses in other income classes. 

The number of incomes over $5,000 in 1930 was 8 as compared with 36 the 
year before. In 1930 the income of these individuals amounted to $122,- 
634,419, and in 1929, $350,358,765. 

In other classes over $500,000 the number of returns filed, the net income 
and the tax paid was given as follows: 











Class No. of 
Returns. Net Income. Taz. 
of Dollars). 
1929.)1930. 1929. " 1930. 1929. | 1930. 
600 under 750_--| 680 | 226 |$414,394,453/$134,907,499|$66,130,633/$22,133,705 


750 under 1,000 -| 287 | 85 | 249,056,010) 72,834,888) 39,063,080) 11,692,164 











1,000 under 1,500 -| 231 86 | 277,655,753) 104,978,739) 43,109,243) 18,088,292 
1,500 under 2,000 -| 122 | 24 | 209,131,307) 40,862,820) 33,913.949] 7,118,855 
2,000 under 3,000-| 66 | 21 | 159,684,083) 49,450,334] 26,145,581] 8,493,650 
3,000 under 4,000-| 32 7 | 111,518,649) 24,827,473) 18,812,187] 4,926,938 
4,000 under 5,000-! 17 3 76,786,773| 12,907,909! 12,069,059! 2,554,360 





From speculative profits in 1930 the class under $5,000 income obtained 
$255,000,000 compared with $227,000,000 the year before; the $10,000 to 
$25,000 class obtained $189,896,243 from this source in 1930 compared 
with $615,207,142 in 1929. In 1930 the $500,000 to $1,000,000 class 
secured $3,877,082 from speculation and in 1929 a total of $51,182,554, 
while millionaires in 1930 secured $10,157,864 in speculative profits com- 
pared with $92,236,070 in 1929. 


Higher Brackets Hit. 


The terrific loss in capital net gain from the sale of assets held more than 
two years was absorbed by the higher brackets of taxation. Those with 
income of more than $1,000,000 annually obtained $134,049,524 from that 
source in 1930 as against $747,030,109 the year before. The $150,000 to 
$300,000 class secured $107,121,552,000 as profits on these sales in 1930 
compared with $418,534,304 in 1929. 

Holdings of tax exempt securities by those who filed Federal tax returns 
amounted to $4,936,260,909, including $3,064,486,447 in the obligations of 
States and other political subdivisions and $1,871,774,462 in wholly or 
partially tax-exempt Government obligations. Total interest of $258,827,491 
was received on these securities. 
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The total net income of individuals for 1930 was the lowest returned since 
1918, when the total was $13,652,383,207. The record was established in 
1924 with $25,856,153,454. 


Metal Companies Lead. 


The corporation tax returns showed that the net income of the metal and 
metal products industry was the largest for manufacturing establishments in 
1930 with $811,163,168, compared with $1,309,437,738 the year before. 
The food products, beverage and tobacco industry showed a net income of 
$488,951,668 last year and $800,649,939 the year before. The chemical 
industry declined from $695,207,831 to $4438,073,396; the textile industry 
from $636,850,570 to $101,588,936, and printing and publishing from $253,- 
332,814 to $167,268,921. 

In 1930 financial houses, including banking, insurance, real estate, bond 
brokers and others showed net income of $1,047,994,921 compared with 
$2,147,167,519 for the year before; transportation and public utilities 
$1,051,842,438 compared with $1,656,411,752, and trade, $610,969,986 
compared with $1,047,077,238. 

The net income of corporations was the lowest since 1921, when it 
amounted to $4,336,047,813. The gross income was the lowest since the 
same year when the figure was $60,051,123,329. 

There were 137 corporations with net incomes of $5,000,000 or over in 
1930, and 266 corporations of the same class the year before. In the 
$1,000,000-$5,000,000 class were 531 corporations in 1930 and 1,007 in 
1929. The $500,000-$1,000,000 class showed 655 in 1930 and 1,282 in 1929. 

A total of 231,287 corporations showed no net income in 1930, while there 
were 181,641 in the same class in 1929. 


Millionaire Incomes. 

The final report for 1929 showed that there were 513 millionaire incomes 
in the United States in that year instead of 504 as indicated by the pre- 
liminary report. New York led all other States with individuals with 
incomes of $1,000,000 and over with 276. The New York millionaires were 
given as follows: 




















No. of Net Taz 
Income Class Returns. Income. TAabdiltty. 
$1,000 000 to $1,500,000- ..-----.-- 116 $139,848 ,480 $22,632,540 
$1,500,000 to $2,000,000. .----.---- 76 130,861,584 21,814,382 
$2,000,000 to $3,000,000. ....--.---- 40 95,326,713 16,304,575 
$3,000,000 to $4,000,000. ..-------- 14 50,185,360 9,922,654 
$4,000,000 to $5,000,000. ..----.--- 9 39,707,465 6,922,654 
$5,000,000 and over---_------------ 21 187,594,599 30,903,917 
The distribution of millionaire incomes by other States were: 


Arizona, 1; California, 8; Connecticut, 10; Delaware, 11; Florida, 3; 
Illinois, 44; Indiana, 2; Iowa, 1; Kentucky, 3; Maine, 1; Maryland, 9; 
Massachusetts, 17; Michigan, 19; Minnesota, 2; Missouri, 5; New Jersey, 
25; Ohio, 21; Oklahoma, 2; Pennsylvania, 36; Rhode Island, 8; Tennes- 
see, 1; Texas, 5; Washington, 4, and Wisconsin, 4. 

Those with incomes of more than $5,000,000 included 2 in Connecticut, 
2 in Delaware, 2 in Illinois, 1 in Massachusetts, 3 in Michigan, 1 in Missouri, 
1 in New Jersey, 3 in Pennsylvania, 1 in Washington, and 1 in Texas. 








Economic Council Would Stir Unrest, Warns C. E. 
Mitchell of National City Bank of New York—Tells 
Senators—Governmental Invasion of Private Busi- 
ness Would Be Opposed—German Experiment 
Cited—Tariff Curbs Us As World Bankers and Thus 
Hampers Our Trade Abroad, He Says—Banking 
Policy Pictured As Too Liberal. 


The impact of economic depression might have been 
lessened by a check on inflation during the recent boom 
years, Charles E. Mitchell, Chairman of the National City 
Bank of New York, testified on Dec. 2 before the La Follette 
subcommittee of the Senate Committee on Manufactures. 
The New York “Times,” in its account of what Mr. Mitchell 
had to say before the Committee continued : 

Banking policy was too liberal, even if the public “ran around with the 
bit firmly in their mouth,” Mr. Mitchell declared. The present situation 
was described as a “backwash” of the World War. An excess of production 
displayed itself in real estate and security values, the banker explained, 
adding that in “looking back’ it can be seen that curbs might have been 
effective on production, distribution, banking investment and consumer 
purchasing. 

Answering Senator La Follette, Mr. Mitchell agreed that investment bank- 
ing might properly be subject to governmental regulation, but he wished, 
fist, to see specific recommendations on the subject. 

The manipulation of interest rates to correct the economic situation was 
not favored by the witness on the ground that while this scheme might check 
a too rapid rise, ‘“‘whenever fear is in the king seat, the interest rate has no 
power at all.” 

Objections to An Economie Council. 

He thought Americans would strongly oppose the establishment of a 
national economic council on the theory that it would be an “invasion by 
a public authority in the field of private business.” Press reports showed 
he observed, that members of a German national economic council were 
disputing among themselves and endeavoring to promote interests of 
special groups. However, he held that a national economic council, limited 
to advisory power, might be useful. 

Asserting that he could not go whole-heartedly along with either the 
Gerard Swope or Chanrber of Commerce plans for closer co-operation between 
factors in a given industry, Mr. Mitchell said that while he was not a 
lawyer he thought business should be able to sit down and compare views 
of conditions and, perhaps, develop a sound policy of procedure ‘“‘without 
the possibility always confronting them of going to jail.” He said he 
would like to see the laws permit “common sense co-operation and discussion 
between factors in industry.” 

As to the plan for a national economic council, he asserted a belief 
that the laws of supply and demand will control the business situation 
more effectively than any regulatory or advisory body. 

The country, the banker observed, is confronted by a grave pro »lem in 
its efforts to take the lead as a financial centcr of the world while it retains 
its present tariff restricting the exchange of goods and services. 

“The situation to-day,” he said, “is a backwash of the war and all it 
brought about in inflation—excess production of commodities and of values, 





flow of gold that brought an inflation that showed itself particularly in 
real estate and security values, where it usually shows itself in commodities, 
and then the natural deflation and disorganization that took place as the 
inflation subsided and the effects were felt—complete disorganization 
existing as a result of the backwash of the war.” 

Senator La Follette asked if some sort of control would have mitigated 
or lessened the severity of the depression. 

“As we look back upon it now,” was the reply, “I should say yes; but 
the after-look is so much better than the forward-look that it is really 
unfair to criticize too severely. But all factors of production and distribu- 
tion, banking, investment banking, consumer buying, went on without 
perhaps as heavy curbs as might have been put upon them. The situation 
could not have been averted, in my mind, but it probably could have been 
lessened. That is the situation of distress that exists to-day.” 


Banking Credits Discussed. 


This led to discussion of the credit policy of the American banking system. 

‘Again looking backward, the policy of the banks as a whole was 
undoubtedly too liberal,’? Mr. Mitchell stated. 

“They were too ready to loan, too ready to meet the competition of 
neighbors, too willing to cut down their margins to a point of encouraging 
excessive borrowing. They were at fault with others; yes. 

“There was warning aplenty. Bankers generally warned of the develop- 
ing situation, but were foiled by the factors I have stated; and just as an 
evidence of being foiled by conditions that were extraneous to themselves, 
you will bear in mind that the banks made an effort to limit their own 
lending to the stock markets; and that the public took the bit in their 
mouth and ran around the banks and developed that very large item in 
the inflation which we commonly refer to as the ‘loans for the account of 
others.’ ” 

“Do you mean people generally or do you mean corporations not generally 
considered to be in the banking business?’’ the banker was asked. 

“‘None of these people were in the banking business,” was the reply. “It 
was a combination of corporations and individuals. Individuals with 
accunmulated wealth, and very often in small amounts, found it possible to 
put those funds at work in the loans for the account of others.” 

‘“‘What would have happened if the regular banking institutions had de- 
clined to handle these accounts for others?’’ 

“At that particular time the public was running with the bit so firmly 
in their mouth that I am satisfied that they would have taken the chances 
that would have been involved in operating through outside agencies. As 
you doubtless know, the New York Clearing House has recently passed 
regulations prohibiting its members from lending for the account of others.” 


Horse Was Running Too Fast. 


The horse, Mr. Mitchell said, “had got to running pretty fast” in 1928, 
and the amount in the loans for the account of others was so large that 
an abrupt refusal to lend for the account of others would have thrown a 
burden upon the banking community which would have brought very sharp 
repercussions. 

“It was impossible, with the horse running at that speed, to check it 
instantly by such a ruling,” he continued. 

‘‘As a matter of fact, the Clearing House banks of New York quite gen- 
erally used whatever influence they had with corporations to get them to 
withdraw from that market. The influence was used with individuals. 
It was the direct appeal to common sense which, in the fury of the moment, 
the lenders to no small degree refused to accept. 

He agreed with Senator La Follette that the steps taken at the time to 
stop such loans were not very effective. 

Mr. La Follette suggested that some more concerted action aside from 
simply attempting to use influence, had it been taken early, might have 
had an effect in curbing credit available in the lending of corporations and 
individuals for speculative purposes. Mr. Mitchell recalled, however, that 
this class of lending had been going on for 20 years, even though some 
banks frowned upon it and others refused to do that class of business, the 
National City Bank among them. 


Loans for Others “Lucrative.” 


“Ag it developed in larger amount that very competition between banks 
of which I spoke led some of us who had followed the paths of righteousness 
into the error of serving that class of business,’’ he said. 

“We all came to the place where we were serving it; and then the 
Clearing House of New York made a fixed charge, which was a subtle charge, 
for handling that business. It made it a lucrative business. Then it began 
to run wild; and when you say ‘early,’ it should have been stopped perhaps 
10 years ago. That would have been early. Five years would have 
been early. 

‘“‘When we once crossed the line where all banks did it, recognized by 
the New York Clearing House as sound banking practice, the thing 
immedately grew to a point where to have curbed it suddenly would have 
been impossible. To use your own word, the point of ‘early’ had been crossed 
with the recognition of that as a sound banking practice by the New York 
Clearing House. It was an error.” 

There would have been “‘a steadying effect,’”’ Mr. Mitchell agreed, “‘if the 
Clearing House Association and New York banks had used all of their 
power to prevent the growth of this practice instead of “deciding te 
legitimratize it.” 


Excess Production the Problem. 


Measures to sustain business were Lrought into the questioning: 


Q. Eliminating the factors outside of the United States, do you think that 
we could have kept up the rate of what, for want of a better term, I will 
call business activity which prevailed prior to 1929? A. In 1929 all of the 
fundamentals speiling inflation had been established. In other words, we 
had the excess production of the farm that came about as a natural situation 
with the closing of the Russian production field during the war. We had— 
again referring to the farm—the excess production of sugar in cane-growing 
countries that came about as a result of the closing up of beet pro- 
duction during the war. We had our great manufacturing plants built 
to high speed as a result of the war, and after the war furnished 
manufactured commodities in great quantities to a world that had a 
depletion of its stocks. I think all the fundamentals were there for that 
which occurred; and I doubt whether those factors of production could 
have been kept at work to their full with the resumption of more normal 
conditions that were bound to come. 

Q. Do you regard the problem now as one of absolute overproduction or in 
part a problem of underability to consume? A. I would rather look upon 
it as complete disorganization. Sometimes we would find one of the con- 
ditions that you mentioned prevailing and sometimes another, but always 
disorganization, lack of equilibrium. 
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Senator La Follette asked if the policy of several banking institutions 
had any bearing in the encouragement of excessive speculation prior to the 
depression. 

“Unquestionably yes,” Mr. Mitchell replied. “It was a part of the 
machine that developed inflation. It came about in part by reason of 
demands of corporations seeing the possibility of changing their capital 
structure to their advantage. It came about in part by reason of the 
public’s interest in and fever and fervor for investments and speculation, 
if you will. 

“It came about as a result of the demands of foreign countries for funds 
and an obvious appetite on the part of the American public for investments 
therein. The investment banking comnrunity became one of the toois by 
which the demands on each side operated to satisfy their requirements. 
They were a factor, of course.” 


Demand for Mergers Evxisted. 


Asked whether some investment banking institutions promoted mergers 
and floated new securities because of the profit, Mr. Mitchell said that 
where a demand exists a producer will present himself. 

“That producer is in business for profit,’ he added. ‘The demand among 
industrial corporations existed for uniting themselves. The demand existed 
on the side of the investiag public for securities. The investment banker 
stood between. He naturally was in business for profit, and he served both 
of those interests, and be did it fundamentally for profit.” 

Mr. La Follette inquired if tne “element of promotion” did not originate 
prinrarily from the desire of half of a dozen different corporations to merge, 
and Mr. Mitchell said “‘unquestionably.” 

The Senator asked whether investment banking institutions could adopt 
policies to prevent a recurrence of excessive speculation. 

While the investment banking interests ‘‘of first quality in the country” 
recognize the necessity for sound practice, Mr. Mitchel] replied, he did not 
know that rules and regulations could be “written out, subscribed to and 
enforced upon” tue investment banking community. 

The witness had ‘“‘no hope” that the investment bankers would consolidate 
into a body which would “respect their own rules and regulations without 
except ” 

Turns to Methods of Control. 


Senator La Follette asked if investment banking should be subjected to 
regulations similar to commercia] banking. Mr. Mitchell sought specific 
suggestione as to organization, method of contro] and so on. 

“I think, undoubtedly, I might agree with you a long way if I could 
know those details but, in substance, if there is any way to do it, I should 
be heartily in favor of it,” the witness added. 

Q. Do you think that conscious regulation of the interest rate can be a 
helpful factor in endeavoring to check the sharper fluctuations in economic 
activity? A. The intereet rate has a direct effect during a period of expan- 
sion of trade and of credit. It has very much less effect, and at times no 
effect, during the deflating process, and especially when it gets at a low 
level. The Federal Reserve banking system has tried to keep interest rates 
low during the period ot depression. It has had no effect. I think it is 
impossible to correct such a situation as we have now through the interest 
rate. Expansion can be checked to some degree. 

Q. In other words, it is your opinion that conscious manipulation of the 
interest rate may have an effect to a certain extent in checking the rise? 
A. Quite so. 

Q. But in periods of serious depression you feel that our experience 
indicates that it has little or no effect in helping to stimulate recovery? 
A. Quite eo. Wherever lack of confidence—fear, if you please—is in the 
king’s seat the interest rate has no power in it at all. 


As to Investments and Trade. 


Our foreign investment policy, Mr. Mitchell said, has a marked effect upon 
our export trade. 

“Naturally, when we are lending, for instance, from the investment chan- 
nels of this country abroad, there is a tendency for foreign countries to 
buy to a larger degree, because the exchange is created,’”’ he stated. 

“At such times of expansion of foreign investment, we can expect an expan- 
sion of foreign trade. It is quite difficult to see how we can expect to con- 
tinue the creation of foreign debt to ourselves, however, when by our tariff 
policy, if you please, we refuse to accept goods and services in payment. 
We get back the gold because that is the one means of payment, and that 
leads us into inflation again. 

“So that, by and large, we have in this country, I feel, a very grave problem 
with respect to our taking what is desired by eo many, the lead as a 
financial center of the world, so long as we have a restriction upon the 
freedom of the passage of goods and services.”’ 

Q. As you look back on it, do you feel that that foreign investment policy 
was too liberal during the period before the depression? A. Unquestionably. 

The witness thought the demand for our goods abroad etarted during 
and subsequent to the war and grew apace with our foreign financing. 

“I think the foreign financing, therefore, accelerated the pace of build- 
ing of the means of production in this country,” he stated. 


Sees a Task for “Supermen.” 


Discussing the proposal for a national economic council, Mr. Mitchell 
said that only “supermen’’ could be trusted with the work of programming 
the industria) production of this country. 

Mr. Mitchell, in voicing the opinion that Americans would strongly oppose 
governmental interference of the character suggested, observed: 

“We are frankly skeptical that the ideal can be attained, freedom for the 
individual to engage in whatever business he chooses and to develop that 
business in accordance with his talent and judgment is a privilege which all 
Americans cherish. It involves freedom to make mistakes. 

“I do not believe that as a practical matter any group of men that could 
be assembled is wise enough to exercise unlimited dictatorial powers in 
so complex a field as business. Moreover, any one who knows the American 
people must realize that any such invasion by a public authority of the 
field of private business would be bitterly resented.” 

Benjamin A. Javits, New York lawyer and economist, also testified: 

“Unless the American people force their business leaders to plan their 
future activities scientifically and to direct the economic order along lines 
of sane and progressive growth,” he said, “‘we are destined to suffer period- 
ically recurring major depressions with their ensuing hunran euffering, social 
disorganization and destruction of national wealth.” 

A national] economic council as proposed by Senator La Follette, he said, 
is preferable to “leaving the larger planning for industry to such groups 
as may in the future be organized” under the Swope or Chamber of Commerce 
programs. 





Members of New York Produce Exchange Voting on 
Proposal to Repeal Eighteenth Amendment— Would 
Give States Individual Power on Question of Pro- 
hibition—Also Point to Alcoholic Beverages as 
Source of Taxable Revenue. 

Viewing the prohibition question from the angle of law 
and economics rather than politics, members of the New 
York Produce Exchange are voting on a proposal to repeal 
the eighteenth amendment as a Federal Statute and give 
the individual states the power to deal with it in such manner 
as they respectively deem proper. The early vote, accord- 
ing to officials of the Exchange, stands 544 to 9 in favor of 
its repeal. Commenting on the attitude of the Exchange 
toward the question, Herbert L. Bodman, President, said: 


“The vote on the prohibition resolution was authorized by the board 
of managers only after pressure from the membership and after the matter 
had been discussed at two successive meetings of that body. It was held 
that, as associates in business, we are deeply concerned by the effective 
ness with which law and order are maintained in the States where we 
buy, sell and ship, and some of our members wished to protest on this 
score at the illegal traffic in beer and liquor and the ills which they con- 
tend accompany it. Further, we are all disturbed by the prospect of a 
heavy increase in taxation at a time when income derived from business 
or personal investments is rapidly shrinking or non-existant. It was held 
that our membership might wish to express a preference between alcoholic 
beverages as a source of taxable revenue and further levies on these same 
diminishing profits and income. It was decided, therefore. that the ques- 
tion to be submitted to vote was one rather of law and economics than of 
political import.”’ 


The form in which the resolution was submitted to the 
Exchange’s membership was as follows: 


“On recommendation of the Law Committee and by direction of the 
board of managers, the following proposed resolution on the eighteenth 
amendment is submitted to the members of this exchange for expression 
of their opinion in the form of a mail vote: 

‘“‘Whereas the enforcement of the eighteenth amendment to the con- 
stitution has proved ineffectual and heavily burdensome upon the country 
at large; and 

‘‘Whereas the principle of prohibition by the Federa] Government is 
unsound and has resulted in a widespread demoralization of public and 
private ethical standards: and 

‘“‘Whereas, prohibition is fundamentally an economic problem; and 

‘*Whereas the control of the liquor traffic is fundamentally a matter 
that should be reserved to the several states: 

“Now, therefore, be it Resolved that the members of the New York Produce 
Exchange recommend to the Congress of the United States that the eigh- 
teenth amendment should be promptly and unconditionally repealed and 
that Congress shall submit to conventions of the people of the various 
states an amendment to the Federal Constitution repealing said eighteenth 
amendment; 

“Further Rresolved that the contro] of traffic in liquor be abandoned by 
the Federal Government and left to the several states to deal with in 
such manner as they respectively deem proper.”’ 


Mr. Bodman explained that the resolution and the result- 
ing vote will be forwarded without comment, other than 
the reasons of the Board of Managers of the Exchange for 
authorizing it to be taken, to President Hoover and the 
Governors and Congressmen of the states in which the 
members principally reside and in which their affairs are 
conducted. The members of the Exchange reside for the 
most part in New York, New Jersey and Connecticut with 
a@ scattering remainder in the larger trade centers of the 
eastern and central states. 








Uruguayan Paper Advises Quitting League of Nations 
—Says It Has Proved Inability to Maintain Peace. 


The New York “Times” reported the following from 
Montevideo Dec. 6: 


“El Imparcial,’’ one of the most important and most conservative 
newspapers in Uruguay, says it is time Uruguay and other South American 
republics resigned from the League of Nations which, it asserts, has proven 
its inability to maintain world peace, the object for which it was organized. 

The newspaper says it is incomprehensible why any South Americans 
joined in the first place, since the League’s ‘‘abject surrender’ to the 
United States by recognition of the Monroe Doctrine deprives it of power 
to intervene in any question affecting the peace of South America. 

The journal sees the League only as an expensive forum for beautiful 
oratory and a source of long press association dispatches, neither of which 
it does not consider justifies continuing the payment of the heavy annual 
membership dues. 








Supreme Court Upholds Virginia Chain Store Tax— 
Ruling Sustains Impost on Warehouses Distribut- 
ing to Retailing Points—Based on Indiana De- 
cision. 

For the third time in the year chain stores Nov. 30 re- 
ceived bad news from the Supreme Court—this time in a 
decision upholding the Virginia tax on warehouses which 
distribute to more than one store. An Associated Press 
dispatch from Washington further states: 


Lawyers for the Great Atlantic & Pacific Co. argued their case was 
different from those decided by the court in approving Indiana and North 
Carolina chain-store taxes. 

Chief Justice ¥ ughes, in announcing that the decree of a lower court 
which upheld the tax was affirmed, explained that the suit was governed 
by the court’s action in the previous cases. There was no written opinion. 








Dec. 19 1931.] FINANCIAL 


CHRONICLE 4099 








The first of these cases to be passed upon, that of Indiana, is precedent 
now but it was decided by the narrowest possible margin, 5 to 4. Like 
the Indiana tax on the retail stores themselves, the Virginia levy on ware- 
houses is graduated. It mounts with the number of stores served. 

The Great Atlantic warehouse is located in Richmond. It distributed 
goods to approximately 190 retail stores in Virginia and near-by States 
in 1930 and the resulting tax amounted to $6,000. 








Chain Store Tax Planned by Tennessee. 


An Associated Press dispatch from Nashville, Tenn., 
Dee. 10 stated: 

The Tennessee Legislature turned to chain stores to-day as a possible 
source of revenue toward balancing the State budget. A bill set for special 
order of business in the Senate would levy a $1 privilege tax on the first 
store and one of $15 on each additional store through five. The rate 
would be graduated upward until $50 would be assessed against each 
store in excess of 20 under the same ownership. 








Senator Black Introduces Measure Calling for In- 
formation Regarding Private Fortunes of President 


and Cabinet—Would Also Require Accounting by 
Congressmen. 


United Press advices from Washington, Dec. 12, are taken 
as follows from the New York “Herald-Tribune” : 


The private fortunes of President Hoover, Secretary of the Treasury 
Mellon and other reputedly wealthy men in the government would be bared 
to public scrutiny if Senator Hugo Black, former Attorney General of 
Birmingham, Ala., has his way. 

The Alabama Democrat would make the President, members of the Cabi- 
net and all Congressmen file public accounting of their private industrial 
and commercial holdings. He has introduced a bill in the Senate to carry 
out his personal fortune publicity project and it will soon receive considera- 
tion in the Senate Judiciary Committee. 

The personal holdings of Mr. Hoover and Mr. Mellon have always been a 
subject of considerable interest here. Friends of Mr. Hoover have indicated 
he transferred most of his investments into government bonds when he as- 
sumed office. Mr. Mellon’s holdings are said to extend indirectly outside the 
banking world into the Aluminum Company of America, Gulf Oil and some 
other concerns. 

Mr. Black’s bill provides that the President, Cabinet members and 
Senators file a list of other holdings with the secretary of the Senate. 
Representatives would file witb the clerk of the House. 








House of Representatives Votes District of Columbia 
Income Tax—Citizens Unrepresented Fight “Double 
Levy.”’ 

By an overwhelming vote on Dec. 16 the House of Repre- 
sentatives passed the District of Columbia income tax Dill 
proposed by Representative Carl E. Mapes of Michigan, 
Chairman ef the Select Committee on Financial Relations 
between the United States and District of Columbia. A 


dispatch Dec. 16 from Washington to the New York “Times” 
said: 


This is the first of four tax measures designed to replace Federal con- 
tributions to the upkeep of the District Government, and if this is approved 
by the Senate, it will compel a graduated income tax ranging from 1% on 
incomes not exceeding $2,000 to 5% on incomes exceeding $59,000. 

Passage of the bill, after two hours of debate, added to the feeling ex- 
pressed by local civic bodies against the measure, which has been assailed 
on the ground that it will add a double tax burden on citizens of Washington, 
who have no direct representation in Congress. 

The three remaining tax measures recommended by the Mapes committee 
would increase the estate and motor vehicle taxes and raise the gasoline tax 
from 2 to 4 cents. 

Opponents of the tax increase proposals are headed in the Senate by 
Senator Bingham of Connecticut, supported by Senator Copeland of New 
York. Mr. Bingham, before the House approved the income-tax bill, 
declared that the Mapes committee report “‘was what was to be expected 
from a committee organized in pursuance of a resolution that was intro- 
duced in a spirit of controversy with the position taken by the Senate.” 

“It is really a defy,” he said, ‘‘and it seems to me to warrant the repeti- 
tion of the belief of our fathers that taxation without representation is 
unjust.” 

Senator Copeland argued that it would not be right to reduce Federal 
contributions toward the upkeep of the Federal City, for as time goes on 
more and more taxable property would be taken from the tax books by the 
growth of the government buildings. 

He pointed out that much of Pennsylvania Avenue, potentially valuable 
property, had been taken over by the government in its program of 
beautification. 


Regarding the income tax measure the “United States 
Daily” of Dec. 17 stated: 


The bill, repealing certain provisions of law relating to taxation of 
intangible personal property, would levy an annual tax of 1% of the net 
incomes of District of Columbia residents not exceeding $2,000; 144% on 
between $2,000 and $5,000; 2% between $5,000 and $10,000; 2%4% be- 
tween $10,000 and $15,000; 3% between $15,000 and $20,000; 34%% 
between $20,000 and $30,000; 4% between $30,000 and $50,000; and 5% 
in excess of $50,000. It also would impose a like tax on entire net income 
from all property owned and from every business, trade, profession or occu- 
pation carried on in the National Capital by persons not residents of the 
District. 








Federal Trade Commission Viewed As “Colossal 
Failure” by Former Member of Commission, A. F. 
Myers—Symposium at Columbia University. 

Prof. Myron W. Watkins of New York University and 

Abram F. Myers of Washington, D. C., a former member of 

the Federal Trade Commission, discussed ‘“The Federal 





Trade Commission and the Anti-Trust Laws” at the Colum- 
bia University symposium on Dec. 10. Bethuel M. Webster 
Jr., New York lawyer and former special assistant to the 
Attorney-General, led the discussion. 


In his address the Federal Trade Commission was referred 
to as a “‘eolossal failure’? by Mr. Myers of Washington, 


D. C. A new Commission was advocated by Mr. Myers, 
who said: 


I propose legislation for another Legislative Commission such as the 
Industrial Commission of 1898, and the Monetary Commission of a later 
date, to consist of representatives of both Houses of Congress and repre- 
sentative business men, lawyers and economists, to make a thorough study 
of the trust problem and report a program which will command confidence 
and which can be enacted with a minimum of tinkering on the floor. 

Two purposes predominate in the movement that led to the enactment 
of the Federal Trade Commission Act. One was to relieve industry from 
the restrictions and uncertainties of the Sherman Law by creating an 
agency to approve proposed business transactions in advance of their con- 
summation. The other was to further curb the trusts by providing ‘‘piti- 
less publicity’’ for corporation activities. 

So completely has the Commission failed as a giver of light both as to the 
state of the law and the practices of corporations that in the 17 years of 
its existence it has not enunciated a single principle of law, economics or 
ethics that is available to industry or its advisers in the solution of their 
problems to-day. 

The reasons for this colossal failure are to be found in a crystallized senti- 
ment against any form of interference with business; in the almost unreason- 
ing antagonism of the courts to the Commission; in the stubborn refusal 
of the Commission to file opinions and to adhere to its own precedents, 
and in the vacillating policy of the Commission in regard to trade parctice 
conferences. 

The courts have restricted the Commission’s powers almost to the 
vanishing point and have shattered the dream of an expert tribunal from 
whose investigations and decisions would issue a growing body of law 
that would keep abreast of an ever-changing industry. So completely 
have the courts usurped the functions of the Commission that the latter 
has become a mere parade ground on which to train for the actual contest 
in the courts. 

Whether this has been for good or evil must ever rest in the realm of 
speculation. Certainly there will be no immediate effort to revive the purely 
inquisitorial powers of the Commission. The theories of 1914 now seem 
curiously out of date and the phrase ‘‘pitiless publicity”’ an anachronism. 
Only Professor Ripley appears to remember the shibboleths of that period 
and he is a voice crying in the wilderness. 

Certain statutory powers of the Commission which might have bridged 
the gap between public sentiment and the law have never been invoked 
by the agencies having the right to do so. Thus the Attorney-General 
has consistently ignored Section 6 (e) of the Act which authorizes him 
to apply to the Commission ‘‘to investigate and make recommendations 
for the readjustment of the business of any corporation alleged to be violat- 
ing the anti-trust acts in order that the corporation may thereafter maintain 
its organization, management, and conduct of business in accordance 
with law.”’ 

The courts, likewise, have ignored the provision of Section 7 authorizing 
them to call on the Commission for recommendations concerning an appro- 
priate decree in the anti-trust cases in which they are of opinion that the 
Government is entitled to relief. 

The measures that have been proposed to increase the usefulness of the 
Commission are of three kinds: (1) those that provide for a reorganization 
of the Commission in the hope of strengthening the personne!; (2) those that 
confer specific authority to approve proposed business transactions and 
thereby immunize the proponents, and (3) those that merely look to un- 
tangling and strengthening the trade practice conference procedure. 

Conditions in the present Congress are not propitious for the considera- 
tion of trust legislation and it appears unlikely that progress will be made. 
The thing to be apprehended is that the Congress might undertake to 
legislate without adequate research and information, thus making a bad 


condition worse. Every effort should be made to avoid a repetition of 
1914. 








Melvin A. Traylor of First National Bank of Chicago 
Before Senate Committee Describes Federal Reserve 
Policies During Speculative Era As “Unfortunate” 
—Doubts Effectiveness of National Economic 
Council—Views on Gold Supply. 


The question as to whether the credit policies of the banks 
“had any part in the excessive speculation and expansion of 
the boom period” put to Melvin A. Traylor, President of the 
First National Bank of Chicago at a hearing in Washington 
on Dec. 11 brought from Mr. Traylor the statement that 
‘it is perfectly obvious now, and to some at the time, that 
the Federal Reserve policy of 1927, was, to say the least 
unfortunate. Some believed then that the interest rates 
should have been raised stiffly. They were reduced in 
the fall of 1927, and from the standpoint of the argument 
given the reduction was probably justified.”” Mr. Traylor 
thus expressed himself at the hearing before the subcommittee 
of the Senate Manufacture’s Committee, which is studying 
the question of legislation for the creation of a National 
Economie Council. According to the ‘United States 
Daily” of Dee. 12, Mr. Traylor said that such an agency 
eould assemble an immense volume of facts, but he was 
skeptical of their “effective use” because of the human 
factor. He added that this factor must be counted heavily 


in plans for any guiding organization because human nature 
remains unchanged. The paper quoted further reported, 
as follows, the testimony at the Dec. 11 hearing: 
Eagles Sponsor Federal Agency. 
At the same session, the Committee, of which Senator La Follette (Rep.), 


of Wisconsin, is Chairman, heard an appeal by Frank E. Hering, represent- 
ing the Fraternal Order of Eagles, which is sponsoring legislation to create 
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a national industrial commission. Mr. Hering maintained that only the 
Federal Government or one of its agencies could handle the modern eco- 
nomic problems in the larger sphere. 

Mr. Traylor, on the other hand, was doubtful whether a Federal agency 
would serve better than an organization managed by business itself. His 
view, he explained, was predicated on the belief that business interests 
could assemble information to a better advantage than could the Federal 
Government. 

Mr. Traylor opened his discussion before the Committee by outlining the 
major factors which in his opinion, brought about the depression. The 
underlying cause he cited as the World War. The inflation of credit 
during the war has been estimated in excess of $200,000,000,000, he pointed 
out, adding that proceeds of securities sold were almost entirely wasted so 
far as recreative capital was concerned. This took a tremendous sum 
out of the world’s capital supply. 


Assets Lacking to Offset Debt. 


A new beginning was made at the close of the war with this debt of $200,- 
000,000,000 in the world and with no offsetting asset with which to hope 
to liquidate it, Mr. Traylor continued. A shortage of finished goods 
had been developed along with tremendous burdens of taxation and a 
shortage of capital for peace-time requirements was manifest. Borrowed 
money was used for financing, increasing the debt and tax burden. 

This country, continued the Chicago banker, having enjoyed prosperity 
during the war and having financed the war largely by taxation, came out 
with a major store of capital assets. It became necessary for us to make 
a capital contribution of loans to other countries, which resulted in export 
trade and prosperity for us. Consumer credit was developed, American 
purchasing power was further stimulated and profits of American industry 
were increased. 

It was only natural, said Mr. Traylor, that the American people began 
to speculate in equity securities of American corporations and financial 
institutions. This became active in 1927 and continued through to the 
1929 crash. 

In spite of the fact that we were large lenders abroad prior to 1928, the 
rates of interest here in 1928 and 1929 attracted here much of the liquid 
capital of the rest of the world. 


Industrial Expansion. 


Under such circumstances it was inevitable that to meet the demand, 
American industry should expand its plart capacity not only for its present 
needs but for anticipated demands, Mr. Traylor told the Committee. 
This was done largely by borrowed capital. 

The inevitable saturation point arrived with more being produced than 
the world could consume. As goods began to back up, it was obvious that 
profits likewise were going to slow up and the speculative element became 
doubtful of stock prices. When they began to doubt, the end came. 

That is the background of the present depression, Mr. Traylor explained, 
due primarily to an almost impossible burden of debt, world-wide, beginning 
in the war and culminating in the postwar period. All of his remarks, he 
explained, were to be understood as made in retrospect and with regard 
for the human element. 

Senator La Follette (Rep.) of Wisconsin, Chairman of the Committee, 
pointed out that some persons have attributed importance to the gold 
supply in this connection and asked the witness if he shared in this view. 

“I do not,”’ responded Mr. Traylor. ‘I think the best answer to that is 
by just noting that the United States with the largest gold supply in history 
suffered as severely in its drop from the peak to its present level as any 
other nation. Those who hold the opinion that the shortage of gold is 
‘responsible are entirely unfair to the gold standard.” 

Mr. Traylor stated that securities following the war were issued wholly 
without thought of the gold base and when the end came a price level not 
based on gold was reached. ‘‘To say that the gold standrad should have 
supported that price level in the post-war period is utterly unthinkable,” 
he declared. ‘‘It was certainly not a shortage of gold which was the begin- 
ning of the trouble in the United States.”’ 

“There has been criticisms of the consumer because he yielded to the 
temptation of installment buying,** Senator La Follette, ‘‘What do you say 
in regard to the industria! leaders who expanded their plants and equipment 
beyond the consuming power of the market ?”’ 


Federal Reserve Policies. 


Mr. Traylor replied that the facts did not entitle us to much credit as 
wise men, particularly as regards industrial leadership. 

*“*How would you describe the foreign investment tendency prior to the 
depression?’’ asked the Committee chairman. 

“It was not well advised in many instances,” said the Chicago banker. 
“The credit policy was too liberal from 1925 to 1927. On the other hand, 
following the approval of the Dawes plan and the return of Germany to the 
gold standard, most of the world felt that this was the beginning of a 
permanent settlement of European reparations. 

Mr. Traylor pointed out, however, that investors may have felt that it 
was not only their duty but they were safe. ‘‘Also they may have felt 
that there was not a better way in which to serve American industry, 
agriculture and labor,”’ he continued. “I doubt if American lenders 
abroad are any more accountable than the American lenders at home 
who financed American agriculture and real estate and other developments 
that turned out to be exceedingly unfortunate.” 

‘*The result was an increase in export trade and this is one of the factors 
in the over-expansion of plants and equipment,”’ he added. 

Senator La Follette inquired whether the turn of events was discernible 
before the stock market crash. Mr. Traylor responded affirmatively, 
adding ‘‘It seems to me they were clearly discerniable, certainly in 1928.” 

“Few of the financial leaders made public their concern,"’ the Senator 
remarked. 

“I would like to include Government officials,"" replied Mr. Traylor. 
‘There were very few,’’ He explained that he accounted for this in that it 
was “just human nature.” 

“Did the credit policy of the banks have any part in the excessive specula- 
tion and expansion of the boom period?” inquired the Wisconsin Senator. 

In responding, Mr. Traylor divided banks into the three classes—Federal 
Reserve institutions, commercial banks, and investment houses. 

“It is perfectly obvious now, and to come at the time that the Federal 
Reserve policy of 1927 was, to say the least, unfortunate,” hesaid. ‘Some 
believed then that the interest rates should have been raised stiffly. They 
were reduced in the fall of 1927, and from the standpoint of the argument 
given the reduction was probably justified. 

“The theory was that it was necessary to market the crops and, exchanges 
being adverse to large purchasers by foreign buyers, that a reduced interest 
rate in the United States would make it easier for foriegn customers to 
finance their purchases. 

“To the extent that this was true, American agriculture profited. The 
other result was that American speculation gained impetus. which probably 





| developed at the time. 
Was not met as quickly as it should have been by an increase in the Federal | 


Reserve rate, and it frankly got out of hand. From 1928 to the time of the 
crash the Federal Reserve policy did have little effect on the demand. 


Commercial Banks Soundly Conducted. 

“As to commercial banks, they were in the main soundly conducted with 
respect to market spculation. Their effect on market speculation, however, 
was practically completely nullified from two sources. One of these was 
the so-called ‘loans for others’ whereby large corporations put their own 
funds directly into the call money market. 

“So far as I can recall no other market had been financed to such an 
extent by the direct flow of industrial capital. In addition to this, there 
was the attraction of large amounts of foreign capital which came into 
the market through deposits with the principal banking houses and Ameri- 
can commercial banking houses to be loaned on the market. These two 
sources practically took from the banks any ability to regulate the supply 
of credit for market purposes.’’ 

‘‘Had the policy of the New York Clearing House Association to pro- 
hibit banks from making loans for others been adopted early in the boom 
market, would it have had effect_’’ asked the Committee chairman. 

“Save a possible psychological effect in raising the question, it would 
have had very little effect,” answered Mr. Traylor. Such loans were 
made in large volume by private bankers not members of the clearing 
house association. In regard to investment banking houses, Mr. Traylor 
said that he could not “‘escape the conclusion that, perhasp, to a larger 
extent than was true of any others of the banking fraternity. they dis- 
regarded what should have been obvious signs of danger in many of their 
promotions.”*’ 

However, he said, they may have felt the mergers and combinations 
looked sound. I felt then and I feel now that many of their promotions 
were ill-advised. 


‘Appetite of Investor’ Blamed for Promotions. 

He added that promotions resulted ‘‘because of the appetite of the 
American investor, who seemingly would buy anything offering a quick 
profit. Security offerings were made because of the ready market. Invest- 
ment bankers certainly are no more culpabie than the rest of us who did 
likewise in othrr direstions.”’ 

In regsrd to regulation of industry, Mr. Traylor stated that individual 
units of indtstry can do much by themselvrs without Federal activity. 
He stated thst ss American industry is now organized, and to some extent 
foreign commrrce and industry, a grest volume of facts could be accumu- 
lated. As to their effestive use, however. I am sceptical because of the 
weakness of human nature and the inclination to pursue one’s own course 
as best calculated to serve one’s own interests.”’ 

He said he had often wondered whether forecasts by the Department 
of Agriculture ‘“‘haven’t been of as much damage to American agriculture 
as profit.”’ 

These forecasts, he said, have served as a “basis of speculative opera- 
tions which have as frequently depressed the commodity market as ad- 
vanced it, and have seldom influenced the acreage of crops."’ He said 
he considered it worth while to try the experiment of collesting industrial 
facts in order to make the experience of this generation available to the 
next, so that it might avoid our mistakes. 

“To that extent I favor any organization or system that will serve that 
purpose, whether by a Government agency alone or the co-operation of 
industry and commerce,”’ Mr. Traylor said. ‘I am inclined to the !atter 
theory, because I think industry can gather facts better than any Govern- 
ment agency.”’ 

Industry Said to Base Polici:s on Statistics. 

Turning to the subject of statistics and other facts for the guidance of 
business, Chairman La Follette inquired whether business generally would 
be inclined to follow the indications assembled data wou'd provide. Mr. 
Traylor observed that such information always had constituted the back- 
bone of policies in all lines of commerce and industry. but he added that 
it depended upon their source as to whether full credence was given them 

“‘I should like to say just here,’ he continued, ‘“‘that there is one group 
or agency that is at work and doing a splendid job in the direction of com- 
pilation of statistics and facts. I know something of their work. I refer 
to the Committee on Economic Trends. 

“That group is slowly but surely getting somewhere. Its members 
have been engaged some years—S8 or 10, I believe—and I am sure that 
their findings as they are given to the country’s businss are immensely 
valuable.”’ 

The witness explained that he believed generally more credence was 
placed in governmental statistics than in those otherwise compiled. At 
the same time, he expressed the opinion that compilation of statistics or 
information of any kind carried with it a certain responsibility. 

‘Because of that responsibility,’’ he added, ‘‘there is the necessity for 
using the highest type of intelligence in preparation of them. Otherwise, 
they can do great damage, especially if they are governmental, such as 
the crop reports of the Department of Agricuiture.” 

Senator Sheppard asked why many banks were not members of the 
Federal Reserve System. He mentioned State banks particularly. 


Little Benefit Seen for Smaller Banks. 

“I am of the opinion,’’ Mr. Traylor replied, ‘that some of the smaller 
banks are not particularly benefited by Reserve membership, and their 
membership, to a degree, weakens the Federal Reserve System. 

‘The smaller banks, in my judgment, are better served by correspondent 
banks. For one reason, the correspondent banks are located more nearly 
in the areas of the small institutions which they serve. The conditions 
are known to them. They can be of help. 

“I believe that State banks large enough to benefit by membership in 
the Reserve system are virtually all members of the system. Of course, 
it must be recognized that different conditions apply and different reasons 
actuate the decisions of the banks, but the State banks large enough to make 
use of the Reserve membership for the most part hold membership.” 

Mr. Traylor, asked the necessity for Federal supervision of investment 
by Chairman La Follette, explained that he was not sure how far it should 
go. He said “there ought to be some kind of gov ernmestal supervision, 
closrr than now exists.”’ 

“The public usually acce ts the visa of a etate atthority of securities 
sold,”” he said. ‘‘But the public fails to realize that such approval does 
not represent a guarantee of the securities themselves or the company 
behind them. Ordinarily the approval is merely an assurance that the 
security sale does not violate the State ‘blue-sky laws.’ 

“As a result of this misconception, some very unhappy circumstances 
have risen."’ 

Gold ‘‘Run"’ Compared to *‘Run” on a Bank. 


Concerning British abandonment of the gold standard, Mr. Traylor 
said that it was a condition approximating a “‘run”’ on any bank In the 


case of the British action, however, the “‘run’’ had been on the gold reserve 
and had resulted from the circumstances of the economic conditions that 
Its effects were matters which he did not care 
to discuss, explaining it would be pure conjecture and of no avail. 





Duc. 19 1931.] FINANCIAL 


CHRONICLE 








4101 





The committee also heard Frank E. Hering, representing the National 
Stabilization of Employment Commission of the Fraternal Order of Eagles. 
This committee is sponsoring legislation to provide creation of a Federal 
Industrial Commission. Bills to that end were introduced in the Seventy- 
first Congress. and Representative Louis Ludlow (Dem.), of Indianapolis, 
Ind., has reintroduced the measure in the House in the current session. 

Mr. Hering assured the committee that the purpose of the bill and the 
Commission which it would establish is to enable establishment of a body 
that would be ‘‘continuously on the job.”’ 

“According to the provisions of the bill,"’ he said, ‘‘each member of the 
Commission would devote all of his time to a study of conditions in 
agriculture, commerce and industry with a view to formulating plans 
and recommending to Congress annually or oftener such legislation as would 
enable employees to obtain a living wage and investors a reasonable dividend. 

“Certainly, if the oil men were to learn to-morrow that oil production 
could bear some relation to demand, everyone connected with the industry 
would hope for better days. If our copper mines could maintain a sane 
ratio between supply and demand; if the automobile industry, with Gov- 
ernment approval and leadership, could base production upon their sales, 
the millions interested would be in happier frame of mind. 


Problem of Government, Asserts Mr. Hering. 

“But g0 corporation, nor group of corporations. no State nor group of 
States will be able to handle many of these problems in their largest aspect. 
There is just one entity that can do it. That entity is the Federal Gov- 
ernment.”’ 

Mr. Hering asserted that there never been a time when straight thinking 
was in greater demand. Economic conditions, he said, appeared sadly 
out of joint, and to this he added that “politics likewise seem to be lacking 
in unity of purpose.’ - 

The witness asserted that it was ‘‘sheer nonsense” to admit that depres- 
sions must recur. Any admission of that character, he declared, “‘is to 
brand ourselves as incompetent and not capable of solving our basic 
problems. .. .” 

After hearing Mr. Hering, Chairman La Follette announced adjournment 
of the committee subject to call. He explained later that he did not have 
in mind at the moment any early hearings but that he had not consulted 
with his colleagues in this respect. 








New York Supreme Court Authorizes Payment of 
Second Dividend to Creditors of Closed Bank of 
United States—Amount To Be Paid, 15%. 


It was announced last night by the New York State 
Banking Department that the Supreme Court, through 
Justice Isidor Wasservogel, authorized the Superintendent 
of Banks yesterday (Dec. 18) to pay a dividend of 15% to all 
creditors whose claims have been accepted and to all ac- 
counts payable as appear on the books of the Bank of 
United States. This is the second dividend to be paid 
to the depositors of the bank (which closed its doors in 
December 1930), the first payment, amounting to 30%, 
having been made in September, as was noted in these 


columns, Sept. 12, page 1717. The Banking Department’s 
announcement of yesterday said: 


This (the second) payment requires a cash disbursement of $20.569 879. 
The disbursement of this dividend makes an aggregate amount paid to 
depositors since Dec. 11 1930 of $61,709,487. To meet the cash require- 
ments for this second dividend of 15%, the Superintendent of Banks had 
on hand in cash, $29 583.111. After the payment of the dividend it leaves 
approximately $9.000,000 for reserves of all kinds and for the expense of 
liquidation. 

The period covered by the account of the Superintendent of Banks is 
from Aug. 1 1931 to Nov. 30 1931. Operating expenses for this period 
aggregated $766.411. Included in this sum is an item of $126,618 for the 
Payment of rent. The reduced expenditure for rent for the four months’ 
period as compared with the sum of $446.962 paid in the previous seven 
months of the liquidation is due to the lease, sale or abandonment of many 
of the branch offices of the Bank of United States. The rental expense 
includes the sum of $86,366 paid to wholly owned subsidiaries leaving a 
net rental expense of 340.251. 

Liquidation earnings of interest on mortgages, bonds and loans during 
the same period aggregated $660.433. Net operating expense therefore, as 
shown on the books for the four months’ period was $102 .445 of which, as 
above stated, $86,366 was paid to wholly owned subsidiaries as rental ex- 
pense making the net cost of hquidation from Aug 1 1931 to Nov. 30 1931 
actually paid by the Superintendent of Banks, the sum of $16,078. 

In addition to actual liquidation work. the Superintendent of Banks. by 
direction of the Supreme Court, is now presenting for determination, 
approximately 3.000 claims which demanded priority of payment This 
proceeding is being brought before referees duly appointed by the Supreme 
Court for that purpose. 

Since the payment of the first dividend, the Superintendent of Banks has 
withheld from depositors who were stockholders and has collected from 
stockholders pursuant to the notice of assessment, the sum of $767,903. 

The actual distribution of checks for the second dividend of 15% to the 
425,000 accepted class will be begun as rapidly as possible. It is expected 
that the checks will be in the hands of creditors before Christmas. 

Because of the fact that more than 15.000 checks distributed in the pay- 
ment of the first dividend of 30% are still outstanding, the Superintendent 
of Banks considered that it would be to the best interests of the depositors 
to set a time limit within which the second dividend checks might be pre- 
sented for payment. To that end al! of the second dividend checks will 
have distinctly noted on the face therof that the checks must be presented 
within 60 days from the date of the check to be honored for payment. 
Subsequent to the 60th day. depositors may obtain their dividend only by 
presenting the check originally mailed to the Bank of United States and 
obtain a new one in exchange. 


The New York ‘Evening Post’’ of Dec. 8 referring to the 
proposed payment of 15% said: 


® The announcement to-day of an application for a dividend was taken by 
Samuel Untermyer as an occasion to explain that its payment will in no 
way interfere with the completion of his plan to obtain $8 .000,000 from the 
directors and stockholders of the Bank of United States for the purpose of 
taking its liquidation out of the hands of the Banking Department. Mr 
Untermyer’s plan is all prepared, but waits, as have all the many plans for 
the rehabilitation of the bank and the payment of its depositors, upon the 
accumulation of the cash. 


Closed Arkansas Banks Pay Dividends—Nearly 
$3,000,000 Received by Depositors. 


An Associated Press dispatch from Little Rock, Ark., 
Dee. 8, stated that according to an announcement by State 
Banking Department officials on that day, nearly $3,- 
000,000 in dividends had been paid to depositors of 35 closed 
banks in Arkansas since last January. The dispatch went 
on to say: 

Dividends of the various banks ranged from 10 to 65%. Liquidation 


of several banks which closed prior to November 1930 was completed 
during the year. 

More than half of the $2,962,000 in dividends paid this year was ac- 
counted for by two 10% payments to depositors of the American Exchange 
Trust Co. of Little Rock. Closing of this bank Nov. 17 1930 was followed 
by the closing of approximately 100 other banks during the next few 
months. Most of these reopened, however. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


New York Stock Exchange memberships were sold this 
week as follows: That of Webster Tilton to P. Christopher 
Mohrman for $129,000, a drop of $6,000 from the last 
preceding sale; the membership of Frank R. Kimbley will 
be transferred to John R. MacKinney, consideration $127,- 
000, and the membership of E. Mortimer Barnes to Elick 
Lowitz for $125,000. Arrangements were reported made 
to-day for the sale of a membership at $122,000. 

—e— 

A National Metal Exchange membership was sold this 
week at $900, an advance of $170 over the last preceding sale. 
—e— 

The Chase’“Bank,Club, comprising employees of the Chase 
National Bank and affiliates, held its annual meeting on 
Dec. 15, at the Elks Club in Brooklyn following the election 
of officers on that day. Approximately 3,000 people were 
present. Winthrop W. Aldrich, President of the bank, 
addressed the meeting and announced that the bank is 
considering the inauguration of a pension and retirement 
system advantageous to Chase employees. Mr. Aldrich 
made it clear that the adoption of a pension system would be 
entirely independent of the bank’s policy of paying ad- 
ditional compensation to employees when justified by 
current conditions. He stated that in view of present 
conditions the additional compensation plan would not be 
operative this year. 

George W. Tomlinson, retiring President of the Chase 
Bank Club, read a cable message to the Chase organization 
from Albert H. Wiggin, Chairman of the Governing Board, 
who is now in Berlin. In this message, which extended 
greetings to the Chase employees, Mr. Wiggin said: 


We are all going through a difficult period, but I am sure that every 
member of the Club looks forward with optimism and confidence to the 
future, just as I do. 


Harry M. Addinsell, President of Chase Harris Forbes 
Corp., spoke briefly, and Reeve Schley, Vice-President of 
the bank, made the announcement of prize awards in the 
annual Henry W. Cannon Prize Examination Contest. 
More than 600 men and 40 women employees of the Chase 
National Bank competed this year for the Cannon prizes, 
which are awarded for the best papers in a written examin- 
ation on banking subjects. 

The first prize for men was awarded to Herbert I. Wood, 
and the first prize for women to Elvira G. Blake, both of the 
Branch Administration Department, the latter being 
assistant to the Vice-President. Other awards were as 
follows: For men employees: Second prize, Alan May; 
third prize, George R. Thomson; fourth prize, Garland C. 
Boothe; fifth prize, Frank Driscoll. For women: Second 
prize, Anna Gilroy. ; 

The donor of these awards is Henry W. Cannon, senior 
director and until 1904 President of the Chase, who estab- 
lished a prize trust fund in 1924 for the purpose of stimulating 
educational activities along banking lines among employees 
of the bank. It is of particular interest that 14 of the 16 
contestants named this year for honorable mention have 
taken courses at the American Institute of Banking. Another 
award announced at the Chase Bank Club meeting was the 
annual Samuel H. Miller prize for the Chase graduate of the 
American Institute of Banking achieving the best all-around 
ranking in his studies during the course. The award went te 
Wilford Wilson of the Corporate Trust Department. New 
officers of the Chase Bank Club for the year are: Alexander 


Quinn, President; Fred C. Heintz Jr., First Vice-President; 
Wesley Irvine, Second Vice-President; Elsa G. Hebling, 
Secretary, and Fred Schwarzer, Treasurer. 

Ge 
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Following meetings, held on Dec. 14, the directors of 
The Continental Bank & Trust Co. of New York and the 
Industrial National Bank of New York, announcement was 
made by The Continental Bank & Trust Co. of the ac- 
quisition by it, as of Dec. 21, of the commercial banking 
business of the Industrial National Bank. As a result of 
the acquisition, the announcement stated, The Continental 
will secure $5,500,000 of additional deposits and a new office 
in the mid-town section of New York, at 38th St. and 
Seventh Ave., and a branch at 4th St. and Second Ave. 
The Continental proposes to consolidate the office now 
operated by it at 30th St. and Seventh Ave. with its new 
38th St. office. The capital structure of The Continental 
Bank & Trust Co. will not be altered as a result of this 
acquisition. It is stated that the present interest of the 
Industrial National Bank will continue in The Continental. 
Walter H. Weinstein of the Industrial will become a Vice- 
President and a member of the board of directors of The 
Continental and Phillip Tuchman will continue as a Vice- 
President. No important change of personnel is con- 
templated. Max Weinstein, now Chairman of the board of 
the Industrial, who held the controlling interest of that 
institution, will become a substantial stockholder in the 
Continental and in co-operation with Dr. William I. Sirovich, 
and certain members of their present board, will continue 
actively to act in an advisory capacity. The Industrial 
National Bank has been one of the independent institutions 
in the mid-town section and it is expected that as The Con- 
tinental Bank & Trust Co., the present business of the 
Industrial will be materially increased. 

The Continental Bank & Trust Co. is one of the older 
banks in New York, having been founded in the year 1870. 
It is a member of the New York Clearing House and of the 
Federal Reserve System and has a capital and surplus of 
$10,000,000. 

The Continental Bank & Trust Co. on Sept. 30 1931 
reported: 


eee wee $4.000,000 | Deposits_............- $47 ,985.800 

Surpl. & undivided profits 6.754.200! Resources____....-.-.-- 59,659 500 

The Industrial National Bank on Sept. 29 1931 reported: 

CE vo dict aoe $1,500,000 | Deposits-_.........---- $5 .305 000 

Surpl. & undivided profits 692,100! Resources. ..........--- 9,664,300 
Qe 


Harvey D. Gibson, President of Manufacturers Trust Co., 
announced on Dec. 17 the name and personnel of the Board 
of the new bank which will result from the proposed merger 
between the Manufacturers Trust Co. and the Chatham 
Phenix National Bank & Trust Co. The name of the merged 
nstitution is to be the Manufacturers Trust Co., according 
to Mr. Gibson who said: 


When the Boards of Directors of Manufacturers Trust Co. and Chatham 
Phenix National Bank & Trust Co. recently voted to merge the two institu- 
tions, two important matters remained to be determined before the plans 
for the merger could be properly presented to the stockholders—the name 
of the new institution resulting from the merger, and the personnel of its 
Board of Directors. 

A great deal of careful consideration has been given to these two factors, 
it being recognized that while the importance of the personnel of the Board 
was obvious, the name of the merged bank might also have a very significant 
bearing upon the success of the new institution. The delay, therefore. in 
presenting the merger proposal to the stockholders has been due to the 
necessity of settling these two points. 

It has now been decided that the name of the merged bank will be Manu- 
facturers Trust Co. 

The reasons for this choice will be recognized as altogether sound and in 
the best interests of both the stockholders and customers of the merging 
institutions. It was felt that a composite name constructed out of the names 
of the two banks themselves might be unwieldy and for the convenience of 
the bank’s customers a simple designation seemed desirable. It was also 
recognized that an entirely new name would entail certain disadvantages 
and expense which it seemed altogether unwise to assume. 

The most important consideration, however, in determining upon a name 
for the new bank was the good will attaching to the uame Manufacturers 
Trust Co. which has been constantly increasing during the current year, 
partly as a result of its performing a large measure of community service for 
the depositors and customers of a number of smaller banks in the city. It 
was called upon to act in these instances on behalf of other clearing house 
banks and private bankers who recognized in the Manufacturers Trust Co. 
with its extensive branch facilities the ideal instrument for the services 
required of it. Moreover, it has been the good fortune of Manufacturers 
Trust Co. to acquire in a very large measure the good will of the several 
banks which have been taken over by consolidations or for which the Manu- 
facturers Trust Co. has served as a liquidating agent. 

Throughout their history both Manufacturers Trust Co. and Chatham 
Phenix National Bank & Trust Co. have been closely identified with the 
industrial and commercial growth of the city. Their services have been 
enlarged and extended to meet the requirements of these important groups. 
They have been particularly responsive to changing business conditions, 
developing types of diversified banking facilities for individuals as well as 
commercial accounts. 

The conclusion constantly became more and more obvious that no better 
standard could be found under which the enlarged bank resulting from the 
merger would carry on than the name Manufacturers Trust Co. and it 
seemed more prudent to retain this established name than to construct a 
composite name or adopt a new one. 

The Board of Directors of the new Manufacturers Trust Co. will consist of: 

Charles K. Beekman, Beekman, Bogue, Clark & Griscom; 





Edwin J. Beinecke, President Sperry & Hutchinson Co.; 

Edgar 8. Bloom, President Western Electric Co.; 

Thomas L. Chadbourne, Chadbourne, Stanchfield & Levy; 

James H. Conroy, Exec. V.-Pres. Manufacturers Trust Co.; 

Robert E. M. Cowie, President Railway Express Agency, Inc.; 

Charles A. Dana. President Spicer Manufacturing Co.; 

Horace C. Flanigan, President Adams-Flanigan Co.; 

Charles Froeb, President Lincoln Savings Bank; 

Harvey D. Gibson, President Manufacturers Trust Co.; 

Frank J. Heaney, President Everett, Heaney & Co.; 

Richard H. Higgins, Vice-President Chatham Phenix National Bank & 

Trust Co.; 

John L. Johnston, President Lambert Co.; 

Oswald L. Johnston, Simpson, Thacher & Bartlett: 

C. L. Jones, Director Vacuum Oil Co.; 

William B. Joyce, Chairman National Surety Co.; 

Louis G. Kaufman, President Chatham Phenix National Bank & Trust 

Co.; 

Fred M. Kirby, Vice-President F. W. Woolworth Co.; 

Daniel J. Leary, Lumber; 

Albert C. Lehman, President Blaw-Knox Co.; 

Joseph J. Lerner, President Lerner Stores Corp.; 

George McDonald, Capitalist; 

Thomas H. McInnerney, President National Dairy Products Corp.; 

Samuel McRoberts, Chairman Chatham Phenix National Bank & Trust 

Co.; 

John P. Maguire, President, Textile Banking Co.; 

Lindley C. Morton, Birmingham, Ala.; 

Maurice Newton, Halligarten & Co.: 

C. R. Palmer, President Cluett, Peabody & Co.; 

Frank Phillips, President Phillips Petroleum Co.; 

Harold I. Pratt, Charles Pratt & Co.; 

Harold C. Richard, New York: 

Walter E. Sachs, Goldman, Sachs & Co.; 

Harold V. Smith, Vice-President Home Insurance Co.; 

Arthur 8. Somers, President Fred L. Lavanburg Co.; 

J. Fred Talcott, President James Talcott, Inc.; 

Henry C. Von Elm, Vice-Chairman Manufacturers Trust Co.; 

Max 8. Weil, Samuel Weil & Son; 

Sidney J. Weinberg, Goldman, Sachs & Co. 

It is expected that the merger will be completed, as originally planned, 
about February 1. 

Letters were sent on Dec. 15 to depositors of Manufacturers 
Trust Co. and Chatham Phenix National Bank & Trust Co. 
of this City advising them of the proposed consolidation of 
the two institutions recently approved by the Boards of 
Directors of both banks. The letters signed by Harvey D. 
Gibson and Louis G. Kaufman, Presidents respectively of the 
Manufacturers Trust Co. and Chatham Phenix National 
Bank & Trust Co., call attention to the “additional banking 
facilities” in all departments that will be available to the 
depositors of the merged institution. The letter in part said: 

As a depositor and friend of this institution, you have doubtless read in 
the daily press of the proposed consolidation of the Manufacturers Trust Co. 
and the Chatham Phenix National Bank & Trust Co. recently announced 
after special meetings of the Boards of Direc:ors of both banks. 

The merger of these two institutions will, when effected, place at your 
disposal additional banking facilities in every department of service, and 
we trust that you will take advantage of them. 

The present Boards of Directors and Executive Committees will be 
reconstituted, and the principal officers of the consolidated bank will be 
as follows: 

President and Chairman of the Board of Directors, Harvey D. Gibson, 

Chairman of the Executive Committee, Louis G. Kaufman. 

Vice-Chairman of the Board of Directors, Henry C. Von Elm, 


The merger plans were reported in our issue of Dec. 5, 


page 3726. 
—_—¢——. 


George S. Mark, identified with real estate interests and 
associated with the firm of Mark, Allin & Tucker, was on 
Dec. 16 elected Assistant Vice-President of the New York 
Title & Mortgage Co. of New York at a meeting of the 
directors. He will assume his duties with the com- 
pany the first of the year. Mr. Mark was associated with 
the New York Title & Mortgage Co. before his connection 
with the firm of Mark, Allin & Tucker, formerly Stoddard 
& Mark, with whom he has been for the past five years. 

—_e——_ 

The Hibernia Trust Co., of New York City, has been 

admitted to membership in the Federal Reserve System. 


—e——_ 

Walter M. Schneckenburger, Executive Vice-President 
of the Marine Midland Group, Inc., of this city, announced 
Dec. 7 that the Union Trust Co. of Endicott N. Y., would 
become a member of the Marine Midland group of banks. 
Stockholders of the Union Trust Co. ratified the action which 
its Board of Directors had previously taken. In reporting 
this, the New York “Journal of Commerce” furthermore 
said: 

The officers of the Union Trust Co. of Endicott are Frank C. Venner, 
President; Frank E. Day and William 8. Pierce, Vice-Presidents; John M. 
Payne, Treasurer; Floyd A. Wheeler and Claude E. Brown, Assistant 
Treasurers. Its capital, surplus and undivided profits on Dec. 1 were in 
excess of $200,000 and its deposits $1,380,000. 

The addition of the Union Trust Co. to the Marine Midland group of 
banks gives it a total of 19 banks located throughout New York State. 
Adjacent to Endicott are the cities of Binghamton and Johnson City, both 


served by Marine Midland banks—the Marine Midland Trust Co. of Bing- 
hamton and the Workers Trust Co. of Johnson City. 


—e— 
Joseph A. Broderick, State Superintendent of Banks for 
New York, announced on Dec. 10 that he had on that day 
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taken possession of the business and property of the State 
Bank of Ransomville, N. Y., because of the non-liquid 
condition and depreciation in the value of its assets. The 
deposit liabilities of the institution, as shown by the books 
as at the close of business Dec. 9 1931, were approximately 
$238,000. 

—_—~e—— 


Stockholders of the Chase National Bank of New York 
have been notified of the annual meeting on January 12 of 
the bank and the Chase Securities Corporation, at which, 
it is stated, the question of reducing the capital of the latter 
will be considered. From the New York “Herald Tribune” 
of Dec. 12 we take the following: 

The amount of the reduction was not stated, for it will be contingent 
on the market value of the securities owned by the affiliate as of Decem- 


ber 31, but in informed quarters it was stated that the reduction would 
probably be around 30%. 

The present capital structure of Chase Securities is $95,000,000. capital, 
$5,000,000 surplus and $20,000,000 reserves. Statements that the Chase 
intereste had invested $125,000,000 in Fox Film and associated companies 
were said too be grossly exaggerated. 

The reduction in capital, it is understood, is to be in line with the 
general procedure financial institutions have been following since the 
depression began of providing for depreciation in security holdings, either 
through a reduction in capital or the setting up of reserves. Albert H. 
Wiggin, chairman of the governing board of Ohase National Bank, for 
instance, stated at the banks annual meeting a year ago that adequate 
reserves had been set up to provide for depreciation in market values of 
securities. ; 

The business of Chase Securities has changed in nature since July 1, when 
its distribution operations were merged with Harris, Forbes & Oo. under 
the name Chase Harris Forbes Corporation. At present Chase Securities 
operates as a holding and investment unit. Lodged with it are the Chase 
investments in Equitable Trust Company, American Express Company 
and American Express Bank Trust Company. The last named company is 
soon to be absorbed by Chase National Bank. 


—— ¢—- 

On Dec. 14 the stockholders of the American Express 
Bank and Trust Company and the Equitable Trust Com- 
pany, both affiliates of the Chase National Bank, ratified 
plans for consolidation of the American Express Bank with 
the Chase organization. The banking business of the 
American Express Bank and Trust Company is to be merged 
with Chase National, while the trust business will be con- 
solidated with that of the Equitable Trust Company. Ref- 
erence thereto appeared in our issue of Nov, 28, page 3576. 

Acquisition of the banking business of the American Ex- 
press Bank and Trust Company by the Chase National will 
not involve any increase in the capital stock of the Chase, 
as the merger is being carried out on a cash basis, the stock- 
holders of the American Express Bank and Trust Company 
receiving $160 a share. It is expected that physical consoli- 
dation will be effected today (Dec. 19). 

—@——_ 

A new branch office will be opened on Jan. 4 1932 by the 
Public National Bank & Trust Co. of this city. The new 
branch will be located at 39th Street and Seventh Avenue. 
With the opening of this office the bank will have 33 branch 
offices—nine in Manhattan, 13 in the Bronx, nine in Brook- 
lyn, one in Coney Island and one in Queens. 

—__e——_ 

Raymond E. Schumacher, receiver for the Queensboro 
National Bank of Corona, announced Dec. 4 that proceedings 
would be instituted soon in the Federal Court in Brooklyn 
to collect $200,000 from shareholders of the Bank, says 
the New York ‘Times’ of Dec. 5 which added: 


The Comptroller of the Currency imposed the $200,000 assessment Oct. 
27, soon after the bank was closed, and gave the directors several weeks 
to raise the sum and reopen the bank. Yesterday was the last day, for 
raising the money. The assessment was levied to cover the Comptroller's 
valuation of uncollected assets and debts of the bank, it was said. 

Mr. Schumacher said only a small portionof the stockholders had made 
pledges to pay their share of the $200,000. He said no criminal action 
would be invoked against the delinquents but that a civil suit would be 
instituted. Loss of the suit by the stockholders would result in a judg- 
ment being levied against them at an interest rate of 6%, he added. 

Liquidation of the bank was being carried to completion, and a dividend 
probably would be paid before the end of the year, Mr. Schumacher said. 
He emphasized the advisability of filing claims against the bank by creditors 
as soon as possible, to expedite the liquidation proceedings. The last day 
for filing such claims by persons to whom the Bank owes money had been 
set for Feb. 6, Mr. Schumacher said. 


The closing of the Bank was noted in our issue of Aug. 
29 1931, page 1395. 

—— e--- 

The New York State Banking Department announced on 
Dec. 4 that a certified copy of the order granted at a Special 
Term, Part I, of the Supreme Court, held in and for the 
County of New York, on Nov. 23 1931, declaring the 
Murray Hill Safe Deposit Co., Madison Avenue and 40th 
Street, dissolved and its corporate existence terminated 
was filed with the Department on Dec. 1. 


—e— 


The First National Bank of Ballston Spa, N. Y., with 
capital of $100,000, went into voluntary liquidation on Nov. 
24 last. The institution was taken over by the Ballston Spa 
National Bank, Ballston Spa. 


—~oe——— 

The First National Bank of Greene, N. Y., went into 
voluntary liquidation on Nov. 30 1931. The bank, which 
had a capital of $50,000, was succeeded by the First National 
Bank in Greene. 

——@—— 


Two banking institutions in the upper part of New York 
State were taken over for liquidation by the State Super- 
intendent of Banking, Joseph A. Broderick, on Dee. 14. 
The institutions are the Community Trust Co. of Middle- 
port, Niagara County, with deposits as of Dec. 12 of ap- 
proximately $372,000, and the Bank of Spencerport at 
Spencerport, Monroe County, with deposit liabilities of 
about $664,000 as of Dec. 12. The foregoing is learned from 
Albany advices on Dec. 14 to the New York “Journal of 
Commerce.” 


—e—- 

Joseph A. Broderick, State Superintendent of Banks for 
New York on Dec. 15 announced he had taken over the 
affairs of the Union Bank of Medina, in Orleans County, 
according to advices by the Associated Press on that day, 
which furthermore said: 


Depression of assets was the reason given for the action. On Dec. 14 
deposit liabilities of the bank were $1,640,000. 


—e— 

The Hamden Bank & Trust Co. at Hamden, Conn., was 
closed by George J. Bassett, State Bank Commissioner for 
Connecticut, on Dec. 17. The New Haven ‘Evening 
Register’ of Dec. 17 in reporting the closing stated that 
“frozen’’ assets due to the low prices of real estate, stocks 
and bonds, were given by Ericcson R. B. Broadbent, the 
bank’s President, as the reason for the institution’s dilemma. 
We quote further in part from the New Haven paper: 


“Efforts will be made immediately to reorganize,"” Mr. Broadbent said 
to the “Register.” ‘Failing this a careful liquidation of the bank’s assets 
will assure depositors of the full return of their moneys. 

“There is no unusual situation. The drop in real estate values has 
impaired the securities given on loans. In addition to this the value of 
stocks and bonds in which investments have been made has decreased. 
The bank is in the hands of the bank department.”’ 

Mr. Broadbent said that no run had accompanied the news of the bank’s 
closing, although the Bank Commissioner’s order of closing prohibited the 
payment or acceptance of deposits. .. . 

The closing of the bank has not yet involved court action, Examiner 
Austin said, adding that examination of the accounts of the bank over a 
period of time had disclosed the necessity of closing the bank for the pro- 
tection of the depositors. 

“A receiver will be asked by the State Banking Department, unless a 
substantial plan for reorganization is advanced by the bank,"’ Mr. Austin 
said. ‘The order closing the bank was signed under the provisions of the 
statute by the Bank Commissioner without the necessity of going to court 
for such an order. The order forbids the acceptance of deposits or the 
payment of withdrawals.”’ 

Savings and checking accounts on deposit with the bank total approxi- 
mately $1,300,000, each being of equal amount, it was reported at the 
bank to-day. ; 

Advices from Hamden on the date of the closing to the 
New York “Herald Tribune’’ stated that, according to the 
bank’s last statement of condition, it was capitalized at 
$200,000 with surplus and undivided profits of $119,000. 

—e— 

Sumner E. Simmons, formerly Assistant Secretary of the 
Rhode Island Trust Co. of Providence, R. I., on Dec. 9 was 
promoted to a Vice-President of the institution at the di- 
rectors’ annual meeting on that day, according to the 
Providence “Journal” of Dec. 10. Other changes in the list 
of officers for the ensuing year included the naming of Charles 
A. Post, as Assistant Trust Officer. Formerly Mr. Post 
was Assistant Manager of the bank’s branch at Woonsocket, 
R. I. Arnold H. Block, heretofore Assistant Manager of 
the mortgage and trust real estate department, was promoted 
to manager of that department. Herbert J. Wells is Chair- 
man of the Board of the institution and Thomas H. West 
Jr., President. 

—_—~o——— 

Another Boston bank, the Boston-Continental National 
Bank, closed its doors on Thursday of this week, Dec. 17, 
as a result of the directors having requested the Comptroller 
of the Currency to take charge of its affairs. The institution, 
which had fou: branch offices, was capitalized at $1,000,000 
with surplus and undivided profits of $173,702, and according 
to its last statement, Sept. 29 last, had deposits of $6,633,- 
756 and resources of $9,494,556. A notice posted on the 
door of the bank said: 

Due to the extraordinarily heavy withdrawals caused by general public 





uneasiness, and in order to conserve the assets of the bank, which, in 


. due course of an orderly liquidation, should pay all depositors in full, di- 


rectors of the Boston-Continental National Bank have asked the Comptroller 
of the Currency to take possession of the institution. 
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The Boston “Transcript’’ of Dec. 17, in reporting the 


clo:ing, went on to say in part: 

Terrell M. Ragan, President of the bank, said this afternoon, ‘‘It could 
be expected through an ordinary course of liquidation that 100 cents on 
the dollar would be paid depositors. We are working along channels at 
present which may bring about a reopening. Roughly, there is $6 ,000 ,000 


ng ee to advices by the United Press from Boston on 
Dec. 17, the Plymouth County Trust Co. of Brockton 
closed its doors on the afternoon of that day, following the 
closing of the Boston-Continental National Bank with which 


it was affiliated. 
—_¢——_ 


United Press advices from Lawrence, Mass., on Dec. 17 
reported the closing on that day of the Arlington Trust Co. 
of Lawrence with deposits of $6,000,000. The State Bank 
Commissioner assumed charge of the institution, it was said. 


e 9? 

It is learned from the Boston ‘“‘Transcript’’ of Dec. 17 
that 90-day notices were posted on that morning in State- 
ehartered banks of Lowell, Lawrence, the savings depart- 
ment of the Exchange Trust Co. of Boston, and the Mill- 
bury Savings Bank at Millbury, Mass. The Exchange Trust 
Co. of Boston issued the following statement: 

We have decided to invoke the rule requiring 90 day’s notice in case of 
with drawal of deposits in our savings department such interest as is earned 
en such deposits will be paid as heretofore. Our doors will be opened and 
eur commercial business will go on as usual. 

Money deposited in our savings department is invested in loans on real 
estate, many of them to home owners that cannot be paid without causing 
serious worry, loss and suffering to many people. 

Investments in securities can only be made in such securities as are 
approved by the Bank Commissioner. Therefore, every depositor can feel 
that his money is entirely safe and that it will be paid over to him at the 
end of 90 days, if he then desires to withdraw it. 

The Exchange Trust Co. is a member of the Federal Reserve System 
and the Boston Clearing House, and our action has the approval of the 
Clearing House Association and of the leading bankers of Boston. 

A dispatch by the United Press from Boston on Dee. 17, 
with reference to the Exchange Trust Co., contained the 
following: 

President Hoover's recently organized National Credit Corporation 
joined to-day with three other agencies in efforts to bolster public confidence 
fin Boston's banks. Their action followed the closing this morning of the 
Boston-Continental National Bank, with deposits approximating $7 ,000,- 
000, and the closing earlier this week of the Federal National Bank of Boston, 
with deposits of more than $28,000,000. 

A threatened ‘“‘run” to-day on the Exchange Trust Co. resulted in the 
local branch of the Credit Corporation depositing $1,000,000 in this in- 
stitution. Meanwhile, a group of Boston banks deposited a like amount 
and the State and city deposited $300,000 each. 


——_@——_ 

The the First National Bank of Boston had acquired the 
Jamaica Plain Trust Co. of Jamaica Plain (Boston), subject 
to the approval of the stockholders, was indicated in a dis- 
patch from that city by the United Press yesterday, Dec. 18. 
The dispatch continuing said: 

It is planned to operate the offices of the Jamaica Plain Trust as branches 
of the First National Bank. Directors of Jamaica Plain Trust issued the 
following statement: 

“Due to the prevailing feeling of unrest and to protect the interests of 
depositors it was deemed wise to place the administration of the bank's 
business in the hands of the First National Bank of Boston. Capital of 
the bank is $200,000, surplus and undivided profits $370,000 and de 
posits approximately $7 .400,000. 


——_@-——— 

Effective Nov. 10 1931, the Brunswick National Bank of 
Brunswick, Me., was placed in voluntary liquidation. The 
institution, which had a capital of $100,000, was absorbed 
by the Fidelity Trust Co. of Portland, Me. 


——e—— 

The Federal National Bank of Boston, Mass., with deposits 
of $28,235,238, and with five branch offices in the city, failed to 
open for business on Tuesday of this week, Dec. 15. On the 
same day several outside banks, affiliated with the Federal 
National Bank, closed their doors. These institutions, it is 
learned from the Boston “‘Transcript’’ of Dec. 15, are the 
Middlésex National Bank of Lowell, Mass.; the State 
National Bank of Lynn, Mass.; the Gloucester National 
Bank of Gloucester, Mass.; the Lawrence Trust Co., of Law- 
rence, Mass.; the Bancroft Trust Co. in Worcester, Mass.; 
the Inman Trust Co., of Cambridge, Mass.; the Salem Trust 
Co., of Salem, Mass., and the Brockton Trust Co., of Brock- 
ton, Mass. The five trust companies were taken over Tues- 
day by State Commissioner of Banking, Arthur L. Guy. 
Total deposits involved in the closing of the Federal National 
Bank and its eight affiliates amount to $60,000,000, divided, 
according to the paper mentioned, as follows: 


I INS fe cet en ee $28 ,235 238 
PS GSS EET SI ET oi REIS vlan re ee 10,330,000 
NET OE TE OSS SE TE PO ee ee eae 6,038,000 
OE SR gal ele i RII Wale STR ete aI 4,505,000 


Sp tan nay RN ete ACE Piet Big AeA Rie eg Nei tel 3,703 ,0Q0 
ESN NS aE EAGER SM LE TRE 1,600,000 
le RE aD EAE Doar aE HE OME 2,411,000 
EES EEE SINE Ea 2,220,000 
I a 1,454,000 

a Ss i te a $60,496 238 





Daniel C. Mulloney, President of the Federal National 
Bank, former National bank examiner, and former Boston 
Clearing House examiner, was reported as saying that the 
situation developed ‘‘because of extraordinary withdrawals’ 
and that the Board of Directors acted “‘in order to conserve 
the interests of depositors.’’ Mr. Mulloney was also reported 
as saying that with careful handling of the assets depositors 
would be paid in full. According to its last statement of 
condition, Sept. 29 1931, the Federal National Bank had a 
capital of $1,910,081.25; surplus and undivided profits of 
$877,126, and total resources of $32,841,062.80. We quote 
furthermore, in part, from the “‘Transcript,’’ as follows: 


Governor Joseph B. Ely to-day issued the following statement: 

So far as the State is concerned, the closing of the State banks to-day was 
made imperative because of the closing of the Federal National Bank, to 
which they were linked by common ownership. 

We know of no reason why this happening should affect any other State 
banks in the Commonwealth. 

I further believe that if prompt action is taken by the Federal authorities 
making use of the so-called Credit Corporation, with the support and assist- 
ance of the State authorities, a speedy plan of reorganization can be accom- 
plished for the re-opening of all these institutions. 

I have directed Bank Commissioner Guy to proceed with that end in view. 

zs 3s $s 

Through the Federal National Investment Trust, of which officers of the 
Federal National Bank are trustees, the following stock ownership of four of 
the closed banks was held on June 30 last: 1,599 of outstanding 2,000 shares 
of Middlesex National of Lowell; 1,153 of outstanding 2,000 shares of Inman 
Trust of Cambridge; 871 of outstanding 3,000 shares of Bancroft Trust of 
Worcester; 804 of outstanding 1,000 shares of Brockton Trust. 

Capitalization of the Federal National Investment Trust included $1,- 
000,000 4% debentures and $200,000 5% junior notes purchased by the 
Federal National Bank with warrants for 50% of the common stock. 

The following statement was issued by Alfred L. Ripley, President of the 
Boston Clearing House Association: 

“The Boston Clearing House Association wishes to assure the public that 
the banking situation in this city is, in their best judgment, essentially 
sound and safe, and that there is no just reason for apprehension or alarm 
on the part of depositors. 

“The Federal National Bank has not been a member of the Boston 
Clearing House Association since May of 1930 and has not, therefore, been 
subject to the rules of the association or to the required examination by the 
Clearing House Association since that date.” 

The statement was signed by Mr. Ripley and by Herbert E. Stone, Sec- 
retary of the Association. 

~ * * 


The Federal National Bank is a member of the Federal Reserve system. 
It was formerly a Massachusetts trust company. It was organized under 
the State banking laws as the Federal Trust Co., Feb. 17 1899. In 1922 it 
absorbed the old Metropolitan Trust Co., which a few months before had 
merged with the Oceanic National Bank, and the Back Bay National Bank. 
The merged banks retained the name of Federal Trust Co., and Daniel C. 
Mulloney became the President. 

The Federal Trust Co. was chartered as the Federal National Bank 
March 20 1923. Some time previous to this, the bank became a member of 
the Federal Reserve system. In 1929, the Federal National Bank of Boston 
acquired a minority stock interest in the Bancroft Trust Co. At that time, 
the Federal National Bank had capital, surplus and undivided profite of 
$2 450,000 and resources of $38 ,000,000 and operated six branches in Boston 
in addition to being affiliated with other banks. Some of these institutions 
were controlled in 1929 by the Federal National Bank, while others were 
merely affiliated through minority stock ownership such as the bank had in 
1929 with the Bancroft Trust Co. of Worcester. 


The paper mentioned also printed the following statement 
issued Tuesday afternoon by Arthur L. Guy, State Commis- 
sioner of Banking for Massachusetts, in which he said that 
the banking situation was essentially sound and safe and that 
there was no cause for undue apprehension by depositors: 


“As a result of the closing of the Federal National Bank of Boston, a 
national banking institution, I have this day taken possession of the follow 
ing trust companies: Bancroft Trust Co., Worcester; Brockton Trust Co., 
Brockton; Inman Trust Co., Cambridge; Lawrence Trust Co., Lawrence; 
Salem Trust Co., Salem. 

‘“These trust companies are affiliated with and controlled by the Federal 
National Bank of Boston. The parent bank having been closed, no other 
course remains but to take possession of these five trust companies to con- 
serve the assets and for the protection of depositors. 

“‘No other State banks are identified with this group. 

“The Boston Clearing House Association has stated that in their best 
Judgment the banking system is essentially sound and safe. In the judgment 
of the banking department the same is to be said of the banks of the Com- 
monwealth generally and there should not be undue apprehension on the 
part of the depositors.”’ 


With reference to the closing of the Bancroft Trust Co. 
of Worcester, a dispatch from that city on Dec. 15 to the 
Boston ‘“‘Herald’’ contained the following: 


A corps of bank examiners aided by the regular staff of the Bancroft Trust 
Co. worked all day to-day on the books of the bank which closed this morn- 
ing together with other subsidiaries of the Federal National Bank of Boston. 

The Bancroft Trust Co. is one of the youngest and smallest of Worcester 
banks. According to the last published statement, as of Sept. 29, its deposits 
subject to check totalled $1,042,984; deposits in its savings department, 
$4,876,063, and miscellaneous deposits including Christmas and vacation 
funds of $110,580. 

Since that statement was issued the bank sent out its Christmas checks. 

The bank has 2,200 checking accounts and 12,400 savings accounts 
according to figures announced this afternoon. 

The city of Worcester has $25,000 on deposit in the bank and the Com- 
monwealth of Massachusetts $45,000. 


A dispatch by the Associated Press from Lawrence, Mass., 
on Dee. 15, describing the closing of the Lawrence Trust Co., 
said in part: 

The affairs of the Lawrence Trust Co. were to-day taken over by State 


Banking Commissioner Guy. The company is controlled by the Federal 
National Bank of Boston. 
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Deposits in the Lawrence Trust Co., as of Oct. 6, were $9,555,926. In 
its advertising the bank described itself as the largest trust company in 
Essex County. In an interview to-day, President Cornelius J. Corcoran 
said: 

““The closing of the Federal National Bank, the depository of the Lawrence 
Trust Co., caused so much apprehension in the minds of our depositors that 
the directors of the Lawrence Trust Co., at a meeting this morning, deemed 
it advisable to ask the commissioner of banks to take charge of this bank in 
order to protect its depositors and conserve its assets."’ 


A press dispateh from Brockton, Mass., on Dee. 15, 
printed in the Boston “‘Transcript’’ of the next day, had the 


following to say relative to the closing of the Brockton 
Trust Co.: 


Examiner Harry B. Quinn of the State Bank Commissioner's office to-day 
took over the Brockton Trust Co., to ‘‘protect the interest of the depositors 
and customers.” 

The bank became affiliated with the Federal National Bank over a year 
ago when all but three of the local men connected with the institution sold 
out their stock. Robert F. Owens and his son, John P. Owens, with former 
State Senator Edwin N. Dahlborg are the only local directors. The other 
members of the board are all connected with the Federal National Bank. 
Harold M. Curtis of Stoughton is the treasurer. 
oan has resources of $1,737,269.49 and has deposits of over $1,- 

Promptly with the closing of the Brockton Trust heads of two local 
national banks, two savings banks and one trust company issued statements 
saying that Brockton financial institutions are sound and the closing of the 
Brockton Trust Co. will have no effect on them. 


In reporting the closing of the Middlesex National Bank of 
Lowell, Mass., Associated Press advices from Lowell on Dec. 
15 said: 


The Middlesex National Bank of Lowell, affiliated with the Federal 
National Bank of Boston, remained closed to-day at the customary opening 
hour. The institution has deposits of approximately $4,000,000. 

The President, Judge James E.. O'Donnell, said the face value of the bank’s 
assets is much greater than its liabilities. He said that the “‘real trouble” 
behind the situation was ‘‘the depreciation of securities wrought by the 
general depression.’* 

The Boston ‘‘Transcript’’ of Dec. 16, in referring to the 
closing of the Gloucester National Bank, Gloucester, Mass., 
said: 

On account of its honorable record of 135 years as a successful bank- 
ing institution, the closing of the Gloucester National Bank soon after 
it opened for business yesterday is attracting unusual attention. 
The impression that this bank was closely affiliated with the Federal 
National Bank of Boston seems to have been quite general among depositors, 
because during the first half-hour after the opening they asked to withdraw a 
total of more than $100,000, but it now develops that the Gloucester bank 
had only $2,100 on deposit with the tthrr bank, its Btston correspondent. 
Also it was found to-day that the Fedrral’s only direct intrrest in the Glouces- 
ter National comes through the purchase of a small amount of stock in the 
open market. 

Unfortunately, the Gloucester bank had no opportunity to realize on its 
securities previous to the opening for business and when the run started the 
directors decided that to gain time they would close the doors voluntarily, 
national bank examiner agreeing that such action was the best way to meet 
the situation. At the same time the examiner was requested to make 
immediate examination and, as soon as completed, to make public the 
statement of the bank’s condition. ‘‘When this is done we plan to re-open 

. the bank and do business as usual,’ says a statement that has been posted 
on the door of the bank. 

President Thomas J. Carroll and Frederick H. Tarr, United States 
district attorney, who is a director of the bank, made the announcement 
regarding the Federal owning only a few shares bought in the open market. 

Associated Press advices from Lynn, Mass., on Dee. 15, 
indicating the closing of the State National Bank of that 
Gity, said: 

The State National Bank of Lynn, affiliated with the Federal National 
Bank of Boston, closed to-day. A statement over the signatures of Thomas 
M. Logan, President, and A. B. Mahoney, Vice-President, explained the 
closing as ‘‘due to the present casualties of the security market and because 
of the heavy withdrawals anticipated.” 

Concerning the closing of the Inman Trust. Co. of Cam- 
bridge, the Boston ‘‘Herald’’ of Dec. 16 contained the fol- 
lowing: 

Albert E. Lynch, President of the Inman Trust Co., affiliate of the 
Federal National Bank, with its main offices in Inman square, Cambridge, 
and a branch in Central square, Cambridge, issued the following statement 
last night in connection with the closing of his bank: 

‘*‘We decided to close the bank in an effort to conserve our assets. Con- 
sidering the state of the public mind we considered it a wise move. There 
is no danger of losing a single dollar in the savings department. As soon as 
the state of the public mind subsides we will open again. We've got a good 
little bank and there is nothing the matter with it.” 


The closing of the Salem Trust Co. was reported as follows 
in Associated Press advices from Salem on Dee. 15: 


The Salem Trust Co., a subsidiary of the Federal National Bank of 
Boston, closed to-day by order of State Bank Commissioner Arthur L. Guy, 
who took possession of its affairs. 


According to the Boston “Transcript’’ of Wednesday, 
Dec. 16, Herbert Pearson, one of the most experienced men 
in the field of Government service, on that day took charge 
of the affairs of the Federal National Bank as receiver. The 
“‘Transcript’’ continuing said: 

Mr. Pearson will be in charge on behalf of the Comptroller and will do 
everything possible to handle the assets to the best advantage to help the 
depositors and others to whom the bank is indebted and to secure payment 
infuli. He has in the past, according to Comptroller Pole, had great success 
in handling such cases. 

Throughout the day Mr. Pearson acquainted himself with the intimate 
details of the bank through conferences with the officers and heads of the 
departments of the institution. He said he was unable to estimate the time 
which would be required to straighten out the books and details. Already he 
has taken steps to speed up this part of the job by wiring to the comptroller 
asking for a staff of experienced men, who, when they arrive will supplement 





the present clerical staff of the bank. Federal Bank Examiner Michael J. 
Hurley, who temporarily took charge yesterday, will not remain at the bank. 


—e—— 

Announcement was made on Dec. 11 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
the Wharton Title & Trust Co. of Philadelphia, would pay 
a liquidating dividend of 10% to depositors on Dec. 23, 
according to the Philadelphia ‘‘Finance Journal” of Dec. 11. 
The dividend, it was said, would approximate $35,000. The 
Wharton Title & Trust Co., a small institution, was closed 
on Oct. 7, as noted in the ‘“‘Chronicle’’ of Oct. 10, last, 
page 2379. 


—_@——_ 

Referring to the affairs of the defunct Girard Avenue 
Title & Trust Co. of Philadelphia, which closed Oct. 8 last, 
87 collective indictments were returned on Dec. 14 against 
four defendants formerly connected with the institution. 
They are: Edward A. MeVeigh, Secretary-Treasurer of the 
bank; John F. Gibbons Jr., Assistant Secretary and Trea- 
surer; George M. Ryan, Assistant Treasurer, and Edwin 
J. Logue, bookkeeper. The Philadelphia ‘“‘Ledger’’ of Dec. 
15, from which the above information is obtained, after 
stating that Assistant District Attorney Barr had an- 
nounced that the accused men would be brought to trial at 
an early date, went on to say: 


“The indictments do not cover the entire embezzlement,” Mr. Barr 
explained. ‘It amounts to more than $1,000,000. There are enough 
indictments, however, to have substantial penalties imposed, as each 
offense carries a maximum penalty of five years’ imprisonment,”’ 

MeVeigh is accused in 18 indictments involving $46,412. Gibbons is 
named in 26 indictments, representing $103,970. Ryan, son of Michael 
J. Ryan, who was President of the bank, is mentioned in 17 indictments, 
involving $191,266. Logue in 12 indictments is linked with misappropria- 
tion of $35,000. 

Gibbons and McVeigh were jointly indicted in 10 indictments, represent- 
ing $43,500, and the same defendants with Ryan are grouped in four 
indictments, involving $21,600. 

The total peculations attributed to the four defendants is $441,750. 

Embezzlement, fraudulent conversion, false entries and forgeries are 
the chief charges against them. Mr. Barr said the indictments represent 
a vast amount of investigation and preparation. 

—e-——_ 


Advices by the Associated Press from Lebanon, Pa., on 
Dec. 15, reported that the People’s Trust Co., at Annville, 
Pa., had closed its doors on that day by direction of the 
Pennsylvania State Banking Commissioner. The account 
added: 

The last report showed the bank had surplus of $40,000, deposits of 


$385,000 and general assets of $675,000. 
—_@——_- 


A small Ohio bank, the Perrysville Bank at Perrysville, 
with capital of $10,000, has been taken over for liquidation 
by the Ohio State Banking Department, according to 
Associated Press advices from Perrysville on Dec. 9. 

a 


The Union National Bank of Massillon, Ohio, capitalized 
at $150,000, was placed in voluntary liquidation on Nov. 4 
1931. The institution has been taken over by the First 


National Bank of Massillon. 
-_—_@—- 


Closing of the Marion National Bank at Marion, Ohio, 
was indicated in the following Associated Press dispatch 
on Dee. 15 from that city: 


The Marion National Bank with resources of $1,911,422 failed to open 
to-day. Upon the order of the board of directors, the bank was placed in 
the hands of the Controller of Currency for liquidation. 

The bank, one of the oldest in this section of the country, had capital of 
$200,000, surplus of $100,000 and deposits of $1,143,094. Frozen assets 
and a depleted cash reserve were given as the reasons for closing. 

A second dispatch from Marion by the Associated Press 
on the date named, contained the following additional 
information: 

Henry B. Hane, President of the Marion National Bank, said that appar- 
ent irregularities in the accounts of his son, H. W. Hane, former Cashier, 
caused the closing of the bank to-day. The statement said that Hane, the 
Cashier, had resigned last week, left the city and that his whereabouts are 
not now known. He was under surety bond. The bank had deposits of 


$1,143,094. 
a Qa 


On Dee. 7 the bond department of the First Union Trust 
& Savings Bank of Chicago (affiliated institution of the 
First National Bank of Chicago) was installed in its new 
quarters on the ground floor at 29 Clark Street, immediately 
adjoining the bank’s structure on the north, and which, with 
the completion of alterations, has become an integral part 
of the building. In announcing the opening of the new 
quarters, Melvin A. Traylor, President of the First Na- 
tional Bank of Chicago and the First Union Trust & Sav- 
ings Bank, expressed keen satisfaction at the virtual com- 
pletion of the rebuilding and alteration plans of the First 
National Bank, which have been going on almost contin- 
uously since early in 1925. The following is furnished by 


the First National Bank of Chicago: 


“The bank in that year (1925) ,"’ said Mr. Traylor, ‘“‘began an $8,000,000 
building project which included unification of the old Fort Dearborn Bank 
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building with that of the First National and the erection of an 18-story 
addition to the north on Clark street. Consolidation of the Union Trust 
Co. in 1929, and acquisition of the Foreman banks’ deposit business this 
year, have made constant demands for more space. Such demands now 
seem adequately met. Construction of a new trust department vault, 
with outside measurements of 50 feet by 125 feet, has been completed and 
will be put into operation coincident with the moving of the bond depart- 
ment. This vault is the same size and located directly below the vault of 
the National Safe Deposit Co. Other new vault space has also been added 
to the bank’s equipment and more coupon rooms installed for the use of 
safe deposit customers. A permanent mezzanine floor has been com- 
pleted on the north, south and east sides of the main banking room, cre- 
ating 16,000 square feet of floor area, utilized by the bookkeeping and 
clerical staff. The space vacated by the bond department at the Monroe 
and Dearborn street corner will be utilized at once by the savings depart- 
ment, which has now the largest volume of business, both in number of 
accounts and total savings deposits, in the bank’s history. Additional 
space for officers’ quarters on the bank floor will be available in about two 
weeks and the work on the upper floors completed about Feb. 1.”’ 
——_@—— 

The Farmers’ National Bank of Westervelt, Ill., with 
capital of $25,000, went into voluntary liquidation Dec. 1 
1931. It has been absorbed by the First National Bank of 
Shelbyville, Ill 

—_@——__ 

Chicago advices yesterday, Dec. 18, by the Associated 
Press, reported that four banks in Cook County, three of 
them in western suburbs, were closed on that day by Oscar 
Nelson, State Auditor of Illinois, at the request of their 
directors. The institutions are: The Maywood State Bank, 
the Melrose Park State Bank, the Park Ridge State Bank 
and the Ashland State Bank. The deposits totaled $3,180,- 
000, it was stated. 


—o—— 

The 12th annual report of the British Overseas Bank, 
Ltd. (head office London), covering the fiseal year ended 
Oct. 31 1931, was presented to the shareholders at their 
annual general meeting on Dec. 15. The statement shows 
net profits for the period, after allowing rebate of interest 
and providing for all bad and doubtful debts and income 
tax, of £166,131, which when added to £73,577, the balance 
to credit of profit and loss brought forward from the pre- 
ceding 12 months, made £239,708 available for distribution. 
From this sum £30,000 was deducted to pay an interim 
dividend on the ‘‘A”’ ordinary shares at the rate of 6% per 
annum (less income tax) for the six months ended April 30 
1931, together with income tax thereon, leaving a balance of 
£209,708, which was allocated as follows: £30,000 to take 
care of a final dividend on the “A” ordinary shares at the 
rate of 6% per annum (less income tax) for the six months 
ended Oct. 31 1931, together with income tax thereon; 
£20,000 to pay a dividend on the “‘B”’ ordinary shares at the 
rate of 2% per annum (less income tax) for the year ended 
Oct. 31 1931, together with income tax thereon, and £100,000 
credited to contingencies account, leaving a net balance of 
£59,708 to be carried forward to the current year’s profit 
and loss accounts. Total assets are shown in the report as 
£9,608,978, and current deposits and other accounts at 
£3 ,046,879. The bank’s paid-up capital stands at £2,000,000, 
and its reserve fund at £225,000. The Right Hon. Viscount 
Churchill, G.C.V.O. is Chairman of the Board of Directors, 
and Arthur C. D. Gairdner, Deputy Chairman and Mana- 
ging Director. 








THE CURB EXCHANGE. 


With the volume of business showing a considerable 
appreciation, and with a broader market, prices on the 
Curb Exchange dropped to new low records this week. The 
close to-day showed some improvement. Oils and public 
utilities were conspicuous. Chesebrough Mfg. dropped from 
86 to 75. Humble Oil & Refining was off from 4734 to 46%, 
but recovered finally to 47. National Transit weakened 
from 714 to 54, but sold up to 6% finally. South Penn Oil 
fell from 12% to 914, and closed to-day at 10. Standard 
Oil (Indiana) from 17 receded to 14%, and ended the week 
at 14%. Standard Oil (Kentucky) lost 24% points to 12%, 
the final transaction to-day being at 137%. Standard Oil 
(Ohio) com. declined from 3434 to 2334, ex-dividend, the 
close to-day being at 28. Gulf Oil sold down from 33 to 
2534, and up finally to 2814. New lows among the utilities 
were numerous, especially among the preferred stocks. 
American Gas & Electric com., after a drop from 37% to 
344% during the week, to-day jumped to 39, the close being 
at 38144. Commonwealth-Edison slumped from 128% to 
109, but recovered to 117. Duke Power Co. was down from 
76 to 69, ex-dividend. Electric Bond & Share com. was 
conspicuous for a drop from 1114 to 834, though it recovered 
finally to 1134. The $6 pref. broke from 533% to 4814, and 
the $5 pref. from 4714 to 39, the latter recovering to 48% at 
the close to-day. Middle West Utilities com. weakened 





from 7% to 434, the close to-day showing a recovery to 5%. 
Northern States Power com. sold down from 79 to 6914 and 
recovered to 73. Industrial and miscellaneous issues, while 
generally lower, show few changes of importance. Alumi- 
num Co. of America com. dropped from 55 to 48, jumped to 
6034 to-day, and closed at 5934. Singer Mfg. lost over 15 
points to 114%, but recovered to 120. Great Atlantic & 
Pacific Tea moved down from 158 to 130, and up to-day to 
141. A. O. Smith Corp. fell from 46 to 33%. Utility Equities 
priority stock sold down from 45 to 38, and at 39 finally. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4141. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
64 of Poretgn 
Week Ended 
Dec. 18 1931 Shares). Domestic. | Government. Cor porate. | Taa. 
Saturday.....-..-- 331,491] $2,506,000} $61,000} $79,000] $2,646,000 
esata ape 660.912} 3,932,000} 183,000 f 4,321,000 
Tuesday .......---- 659,905| 4,061, 126,000|  162.000| 4.349.000 
Wednesday .....--- 437.677| 3,673.000| 170. 116,000! 3,959,000 
Thursday..-------- 608.849] 4,383, ‘000| 234,000] 4,842,000 
Friday......-.---- 596,452) 4,678,000] 162.000) 139, 4,979,000 
EEE 3,295,286 $23,233,000! $927,0001  $936,0001$25,096,000 
Week Ended Dec. 18. Jan. 1 to Dec. 18. 
New York Curb 
1931. 1930. 1931. 1930. 
Stocks—No. of shares.| 3,295,286] 4,851, 106,464,818] 246,610,693 
ee PETER $23,233,000 $22, 977, 000 $878,334,000|  $822,835,000 
Foreign Government - _ 927,000 3,966,000 31,318,000 37,460,000 
Foreign corporate... _- 936,000| 1,215,000 39,171,000 38,176,000 
SS $25,096,000! $28,158,000! $948,823,000' $898,471,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., 2 Wed., Thurs., Frt., 
Dec.12. Dec. 14. Dee. Joe. hb. Dec. 16. Dec.17. Dee. 18. 
Gliver, per ox. 199%-16d. 19 13-164. 19%. 20%. 207-164. 20%4. 
Gold, p. fine ox. bei tear _ 1d. 1198. 7d. 1198. 6d. 122s. 2d. 
++ Ba 5A 54% ry 53% 53% 53% 
British, 5%... _--- 95% 94% 95% 95 94% 
British, 46%. sua 9214 92 8334 9134 9145 
French Rentes 
(in Paris) 3% 
france...... aks 79.70 79.60 79.30 79.80 79.20 
French War L’n 
(in Paris) 5% 
francs... .. abe 96.70 98.20 99.20 100.10 99.40 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
per os. (cts.) 20% 30% 31% 31% 31% 30% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Dec. 19), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 27.6% below those for the corresponding 
week last year. Our preliminary total stands at $7,531,- 
768 ,560, against $10,694,580,178 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 




















of 28.5%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Weck Ended Dec. 19. 1931. 1930. Cent. 
pS TIERS IRR A rage aa Aare »242,406,541 | $5,926,000,000 | —28.5 
knelt atcha tied aiciasaoeeaaaitieal 257,791,716 410,781,245 | —37.3 
NED. .weramensanduainanamnnd 281,000,000 405,000,000 | —30.4 
on i ppl a A ae oi Me 274,000,000 379,000,000 | —27.5 
Dt Stoo ctiesnebnanéanmaeunie 67,962,160 100,373,510 | —32.2 
CR RR RS OT TE EARL Pe" 78,400,000 111,000,000 | —29.4 
Ny PES RE 115,960,000 165,043,000 | —23.7 
EO EARS LRT RITE No longer will r eport clearings. 
pe fal lt ea 3 ge MRR A 96,873,626 182,437,231 | —46.9 
De ca cern vddtuasustooetes 93,745,149 144,534,170 | —35.2 
t.. ssdseddcideetecedediwaden 78,270,451 119,492,073 | —33.7 
SELLE ELSA AERTS OAS: 62,385,212 79,761,567 | —21.8 
I oo  nckic ns eiiabetin cinteue nema 30,134,575 47,186,760 | —36.2 
Twelve cities, five days......------ $5,678 ,929,430 | $8,070,609.556 | —29.6 
Other cities, five days.-.-........------ 597,544,370 899,752,895 | —33.6 
Total all cities, five days.......---- $6,276,473,800 | $8,970,362,451 | —27.8 
All GE, GES Gl ca nwccscnccesusewss 1,255,294,760 1,724,217,727 | —27.1 
Total all cities for week._......---- $7,531,768,560 $10,694,580,178 








y 
x 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 12. 
For that week there is a decrease of 37.3%, the aggregate of 
clearings for the whole country being $5,527 ,723,008, against 
$8 ,812,495,311 in the same week of 1930. Outside of this 
city there is a decrease of 33.0%, the bank clearings at this 
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center recording a loss of 37.9%. We group the cities now Week Ended Dec. 12. 
according to the Federal Reserve Districts in which they | ©“ %— 
are located, and from this it appears that in the New York 1931. 1930. | "Dee.”"| 1929. 1928. 
Reserve District, including this city, there is a contraction $ $ $s $ 
of 39.3%, in the Boston Reserve District of 33.8% and in the | Se"enrh Roder|a! Reserve District “Chilcago—| || oa gs 
Philadelphia Reserve District of 31.9%. In the Cleveland | AmmArbor....| 726.240} | 862.088) —15.7) 1.051.138 1,131,319 
Reserve District the totals record a loss of 42.5% in the | Grand Rapids 3.285.360] 5:140-981| —86-1| 5.671.909 709345, 008 
Richmond Reserve District of 18.8% and in the Atlanta | mart’ Wayne| _{'sos'010| _Zose'a0a| —a89| Sosyzao| _acaesiane 
Reserve District of 19.4%. The Chicago Reserve District | oun tend---| ‘yesrses| '3:381°903| — 37:0 “a'eee‘ees] | “s.ost‘b00 
records a decrease of 37.6%, the St. Louis Reserve District | Tete Haute--| 3,202 4.491.249] —22.3] 5.264.578] 5.592.646 
of 27.2% and the Minneapolis Reserve District of 21.6%. | lowa—Ced. Rap. 10508, 79'875.006| —08.9| °3.040-473| | 8:197-868 
In the Kansas City Reserve District the totals are smaller mou Chy... 3.546 3'588-650 ere] "zsasio| 7196-341 
by 33.2%, in the Dallas Reserve District by 23.5%, and in 1 511-817] 1,847.566| —62.0] 1.666.849) 1.717.304 
the San Francisco Reserve District by 26.4%. 264,469,107] 425,383,255] —37.9| 723,141,776] 811,309,030 
In the following we furnish a summary of Federal Reserve 2,520:645| 3°612:083| —30.3| 517311080| 6.286.247 
districts: 1,158.254|  2.617.667| —55.8| 3,503,733] 3,901,876 
pS Pee et 1,754,027] 2,465,140] —28.8} 2,715,968] 3,425, 
Total (20 cities)| 406,679,765] 652,175,995] —37.6|1,024.559,555|1,215,799,014 
Week End. Dec. 12 1931.| 1931. ae 1930. near | 1929. SE ee et ee ee ee eye 
Sesinias ‘tieearwn eed. % ; ; Mo.—St. Louls.-| 69,600,000} 99,700,000] —30.1| 131,900,000] 155,100,000 
lot, Boston. --"12 cities as} eisez7.zs1| see'ot0,923 | K¥.—Loulsville._| 19,320,784] 23,738,920] —13.9] 34,598,408] 42,962, 
god New York-12 tal —ata) “won| “nto Tenn—Mempiis:| 12,844-704| | 15,645-743] —17.2] 26,084.201| 90,122,678 
ae TS] eroress| wen aerend | I—-.— Jacksonville 136,753 119,012] +14.9 363,380 411,047 
Beh Richmond. 6 ~ am fae ie = ER ee ae 671,044 618,919] +8.4| 1,416,171] 1,580,274 
ma Chioago. --20 “ 198 = ta 8 1 ai Total (7 citles).| 105,040,812] 144,316,230} —27.2| 203,945,933] 238,048,432 
“ aoe, Ninth Federal] Reserve Dis trict—Minnjeapolis — 
Hoes Kanes 19 selma] Ae) Simcoe | “Etat |G erer| haere ate) bara BE e 
act | “S| Sms) Ses) s| Heese) Galea as Sas See 
ea TI 8. D.—Aberdeen 690,581| 1,119,290] —38.3| 1,334,497] 1,721, 
Outside N-¥. Gity —33.0| ‘4.206,016.101| ,007,012.702 | Mont —Billings -| 647.740] 789,103] ~ 24.4) 800.075 Rea 
Canada......--32 cities 320,668,742) 396,658,340' —1.8)  443,287,459' 496,616,577 








Total (7 cities).| 84,908,340] 108,013,511] —21.6| 138,857,471] 155,229,450 
We now add our detailed statement, showing last week’s | __Tenth Federal Reserve Dis|trict—Kans|as City|— 






































































































































. . ‘ Neb.—Fremont.. 901 314,439] —33.6 364,914 452,041 
figures for each city separately, for the four years: Hastings 383 657.372| —64.7 533.039 744.001 
St EEE ee 
Week Zz. » a . » ’ * ’ ’ 
Chaise pat Se, 8 249/354] —28.1] 3,594.557| 3,531, 
os 106'339;647, —23.6| 194:018;680 130-848,906 
1931. 1930. ; : : 339,647 — 918, ett 
Des 1929 1928 "236,422 —37.5| 7.007.848 7,190, 
$ % 3 ; 1,285,914) —21.2| 1,209,598) 1,387,633 
First Federal |Reserve Dist — a a by e 
Maine—Bangor..|' | 544.414 1,043,475 —47.8| 659.730 631,628 1,454,830} —28.9) 1,847,535) 1,494,640 
—<<eee * * . . —l . 4, . . * 
a 236:000,009| 379;090,228| 37:91 557 g00.000| 502 noo poy | Total (10cities)| 111,953,616] 167,561,328] —33.2| 205,765,137| 211,014,304 
Fall River_._- 944, 1,192,831| —19. 684, :766, 
| pe lapse poy bar'coy| aes! 1kg’sen| «3286-662 | eleventh Fede|ral Reserve |District—Da llas— 
New Bedford_. 861,591 1,034,000} —16.8 1,223,909 1.450.231 Texas—Austin_.. 978,759 1,603,896) —38.9 1,981,976 1,766,856 
8 d....| 3,912'1 4:495.752| —12.9|  4°785.541| 6'161.426 | Dallas_------- 29,623.418|  38,324.484| —22.7| 56,393,200] 58,790,073 
Worcester...._ 2.563.467 3,114,044] —17.7 3.919.404 4.520.328 Fort Worth... 7,043,039 9,599,532) —26.7 15,051,163 17,483,036 
Conn.—Hartford-| 8,766,184] 12,474,552) —29.6| 14.813.207| 18.028.787 | , G#lveston ----| 2,387,000] —2,676,000/ —10.5) — 6,446,000) — 6,535,000 
nam Haven-- - 18-533.126 6,818,984) —18.8 7.351.692 9.157.564 La.—Shreveport._ 2,566,311 3,539,294) —24.7 6.117.799 5,708 ,003 
I.—Pro ce * .700 12,926,500 I . . , . 
a Plt = me et] Sos'on7| "abeloag | ‘Total (Getties).| 42,596,527| 55,743,206] —23.5| 85,990,138] 90,282,968 
Total (12 cities Twelfth Federjal Reserve D/istrict—San | Franci|sco— 
( ) —83.8} 615,627,251) 568,040,953 | wasn seattie..|  24,093,505| 35,149,635 —31.5| 44,130,427] 51,577,657 
Seid Petes York Spokane. ...-- 7,317,000] 10,859,000] —23.4] 12,764,000] 14,513,000 
N. Y.—Albany.- —16. 6,565,743} 7,153,041 Yakima...... 665,405 1,259,154) —47.2 1,813,136 1,749,585 
Binghamton..-_ —31.6 1,483, 1,571,461 Ore.— Portland -. 22,054,374 29,760,537| —25.9 40,634,442 41,630,808 
a —30:1| 53'074: 64'439'496 | Utab—S. L. City] 13,184,216] 16,641,415] —20.8| 22,947.410] 19,646,029 
a —36. 977, 1'126'174 | Calif—L. Beach.| 5,012,905] —_7,823,167| —35.9] 8,889,509] 9,227,121 
Jamestown..-- —35.4| 1,326,632] 1.596.469 | 108 Angeles...) No longer wiill report ings. 
New York... —37.9|8,004.746.081|9,794/936.158 | Pasadena. -- 486,760} 5,902,595] —-24.0/ 6,383,346) = 7.821.965 
nage —0.4 13.639,7 17.353.957 Sacramento - . . 8,783,815 7,346,844) +19.5 10,076,952 10,876,244 
who pete —10.6 5,275 6,678,564 San Diego... 4,868 , 5,672,786| —12.4 7. 677 7,357 369 
Conn.— Stamford —11.8 4.672.033 4.235.683 San F .| 118,974,082] 165,158,059] —21.9] 195,385,011) 253,179, 
N.J.—Montclair. +0 870.219 1'034,320 Ban Jose...... 2,905, 3,426,456) —15.3 3,851,733 4,103,501 
ees: ra 48:020.256| 39:199,884 | Sette Monice:| 16581123] 2:310:868| —92.0| 2'321"901| 2.400.371 
Northern N.J- —21 : (277, - 558, , : 321. yg 
bo 58.377.383 | Stoskton....-- 1,631,430] 1,965,700] —15.5| 2.696, 055, 
Total (12 ) — Al . . ’ r * 
“— 39-3/8,178,952,786/9,997.601,489 | arora (14 olties)| 217,846,001| 295,553,108 —26.4| 362,052,920] 429,600,813 
ae Federal elphia cous G (122 
Altoona... —48. .270,231| 1,576, rand total 
oe “| «Bieio'szeo] | Sasyove | eties)...-.--. 5,527,723,008|8,812,495,311| —37.3, 12300,793,082 14492,777,860 
Chester. .....- —30.6| 1.172.638] 1.475. ; 
eaten 10. 2" 108'244 sane bas Outside New York'2,088,843,731.3,115,570,111] —33.0 4,296,046,101'4,697,842,702 
Pbiladelphia_-- —31.2| 673.000.000| 683.000,000 
Reading-....- —8. 5,046,144 5,644,541 Week Ended Dec. 10 
eet —22.6|  5,237.637|  2,810.276 | ciearings at— a 
—. 86] 2:138.001|  2'243.607 pnt. 
* epee —28. 138, 233,667 ‘ 
N. J.—Trenton_- +7.1| 4,991,245] 6,764,279 mm. 080. wr a =. ba 
—| Canade— $ $ % . $ 
Total (10 cities)| 296,258,976] 425,142,411] —31.9| 704,789,273) 715,769,312 Montreal wad hg 8 128,670,357 112,940,975 +95 164,281 978 163.200 a8 
‘oronto -...---- ’ ° 101, ° _ ° ’ ’ 
Par, ngage! male guage or gee Pee! |. Neen 44,659,811| 39,684,634) +12.5) 68,959,715) 71,816,237 
SO a lala mm: ’ 3'720 205 such 4'989'074 5'498 908 Vancouver. ...-- 14,841,649 16,581,454) —10.5 21,463,247 wy y 
Cincinnati... - 7380, 62,810,973| —27.2| 66,648,456| 81,107,724 | Quopes” 7772777 ee ln ry 
Cleveland... -.. i. 126, 313 109,969,191] —34.3] 141,625,286] 152,074.648 | warm, 278. "431. Y "515, 4'291,509 
a a 027051 eee ee) eet ei tesrensl tn'ceatee | Dalila. ..------ 2'878.378|  3,431,640| —16.1] 3,515,754 291, 
Mansfield_---- 1,315,228 . 1'628'345'  1'ba8'645 | Hamilton. ..---- 4.295.630| 5,164,046] —14.9| 7.572.122) 6,370,598 
Y ae 3:712.078| ----| _5,870,867| 6,736,193 | golSety-------~ 6.375.156) 8.400.281) —S7 4 13,045,275] 16,644,698 
-<= “== 870, 736, eR cae ansiens ,008, 186, —3. 1386, 372, 
Pa—-Pittsburgh.| 92,469,561| 178:742.730| —48.3| 174,154,040| 188.550:885 Victoria -------- 1,642,105 2'193.560 25:1 2,796,172 2,738,720 
Se 2,656, * é ° ’ ° ’ ‘ 
Total (8 cities).| 218,000,309] 378,833,405] —42.5| 418,194,868) 463,454,999 | Kamonton ~~ 5,385,540 5,838,390] —0.1 3 974.127 5,185,638 
Fifth Federal |Reserve Distirict— Richm/ond— Regina. -..-.--- 4,210.4 4.618.131 ? " , , 
wana Egor BER Er 7] pazesus) ase | Eades ee 
Va.—Nortolk....| 3,823,479] 5,548,249] —31.1| _5,917.958| _ 5,798,235 | Lethbridge. --.- - "719| + 2.217'505| —16.1| 2,667,220] 2,854,453 
Richmond .--| 31,919,480] 45,438,000] —29.8| 5 ;208,000| 50,602,000 | Srskatoon ------ 1 eiy30| '928°432| —27.4| 1:276'188| 1.674.926 
8.C.—Charleston| 1,395,570} _2,011,012| —30.7| 2,103,803} 2,314,815 | Moose Jaw------ Ore ee] -1.156°518| 12.2] 1622128] 1441297 
Md.—Baltimore-| 62:396,777| 94,205,459] —33.8| 98.756.856| 102.959.110 | Peer winiam. 728°702|  '982.040| —25.8| ‘915,744 1,483,501 
D.C.—Washing’n| 22/048'212| 26,649,625, —16.9} 28,140.711| 32,175,006 noes 507,875 771.296| —34.1 803,771 ‘878,186 
- 292.429 298'054| —1.9 : 
Total (6 cities)_| 122,129,560] 174,984,239] —18.8] 186,324,033] 195,103,376 674.123 931,429] —27.6| 873 351) 1,025 491 
Sixth Federal |Reserve Dist/rict— Atlant|/a— 626,495 805,884) —22. A ’ 
Tenn.—Knoxville|  3,283,819| 2,500,000 +31.3| 3,495,296] _ 3,679,000 Pe ye mk ve 
Nashville... ._ 10,131:514| 17.537,037| —42.8| 23,534.477| 28,178,423 "417-718 "409,662| +2.2 "621,135 "482, 
Ga,— Adenia... 31,400,000 38,685 635, mee) te) ee Tee (hare 08 759,216 863,751] —12.1| 1,273.782| 1,138,495 
Macon..-..-- "654.225|  1.212,437| —54.3|  1.759.751| 1.855.182 700,668 aoe <x 910°772 A 
Fla.—Jack’nville.| 10,774.785| 13,535,389] —13.0| 15,189,964) 16,908,923 549.388 612.588} —10.4 847.832 663 332 
Ala.—Birmingh'm 9,912,850} 17,143,379] —42.2| 23,605,585) 27,756,752 580,459 939.494 —38.2 : 
Mobile- - - - --- 1,056,956 1,846,072) —42.9 2,250,583 2,040,832 : ao Ens aes STN erat 
ar a 1 ae eee) ona ey vr ay 4 Total (32 elties)| 320,668,742! 336,658,340' —1.8! 443,287,459| 496,616,577 
La.—New Orleans} 31,621,416} 42,970,627) —26.4; 51,066,107) 62,309,989 * Estimated. a No longer mepers ws eokiy clearings. d b Remaining banks ex- 
Total (11 cities)| 101,515,688} 139,510,196] —19.4| 175,733,767] 212,733,750 | Slearing howe not Tunctioniag. 7 Haasan Gaker dtp bo ed two on 


banks. e Clearing house discountinued. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. | 

The stock market this week met with a further severe set- | 
back and heavy declines occurred all around until Friday, 
when it came back with a vigorous rally. Day after day 
new lows were established, not only among the popular 
speculative favorites, but also in practically every active 
group in the list. United States Steel on Thursday reached 
its lowest level since 1908 as it touched 37. Railroad shares 
have shown occasional strength. Auburn Auto has been 
consistently strong, but the motor group, in general, has 
made little progress upward. Certain other groups have 
shown spasmodic bursts of strength, but weakness was the 
dominant characteristic until Friday. The weekly state- 
ment of the Federal Reserve Bank of New York, issued after 
the close of the market on Thursday, showed a further 
decrease of $28,000,000 in brokers’ loans in this district. 
This is the 15th consecutive decline and reduces the out- 
standing total to $662,000,000, the lowest figure recorded 
since July 5 1918, when the total loans were $653,197 ,000. 
Call money renewed at 244% on Monday, remained un- 
changed at that figure on each and every day of the week 
until Friday when there was an advance to 3%. 

Prices on the New York Stock Exchange were lower during 
the early trading on Saturday, as another wave of liquidation 
hit the market and many active speculative favorites broke 
into new low ground. The turnover was exceedingly heavy 
and more than 500,000 shares changed hands during the first 
hour. As the session drew to an end, there was a moderate 
rally, and while a few of the more prominent issues showed 
substantial gains, the greater part of the list was lower at 
the close. Auburn Auto was in good demand and gained 
2% points to 11414, though motor stocks generally were 
lower. Weak stocks included such issues as Allied Chemical 
& Dye, Air Reduction, Eastman Kodak, Westinghouse 
Electric, Johns-Manville and Crucible Steel. At the close 
the market was unsettled, with the leaders slightly above 
the lowest levels of the day. Stocks were lower on Monday, 
and while there was a spasmodic period of strength during 
the morning, the final quotations were below the preceding 
close. Sharp breaks in many of the preferred stocks was the 
feature of the day, though the losses in the common stocks 
were more moderate. The principal losses were among the 
so-called pivotal issues and included among others, Amer. 
Tel. & Tel., 2% points to 12154; United States Steel, 24% 
points to 41%; Consolidated Gas, 1 point to 613%, and 
American Tobacco, 21% points to 674%. Trading continued 
active throughout the day, and at the close the leaders were 
off from 1 to 3 or more points. 

Stocks declined to new lows early on Tuesday, but rallied 
late in the day to a slightly higher level than the preceding 
close. The recovery lacked force however, and there was 
considerable evidence of renewed selling toward the close 
of the day. Railroad shares were again in good demand 
and while gains were not particularly large, a goodly number 
of the group closed on the side of the advance. Auburn 
Auto attracted considerable speculative interest and moved 
up close to 125 with a gain of 6 or more points. The 
principal changes on the side of the advance were American 
Can, 1% points to 63%; Am. Tel. & Tel., 1% points to 
12314; Bethlehem, 14% points to 217%; Union Pacific, 114 
points to 7614; Eastman Kodak, 234 points to 8414; Inter- 
national Business Machine, 4 points to 109; Johns-Manville, 
1% points to 1714; and J. I. Case, 234 points to 40. The 
market closed steady, but with mixed changes and with most 
of the popular issues close to their best for the day. The 
market moved irregularly downward on Wednesday, and 
while a long list of active issues broke into new low ground, 
the net losses were not especially noteworthy. Auburn 
Auto was the feature of the trading and touched 129 at its 
top for the day, but declined in the late afternoon and closed 
with a loss of two points. Prominent among the active | 
stocks included in the day’s recessions were Peoples Gas, 





Am. Tel. & Tel., Homestake Mining Company, Norfolk & 
Western and Delaware & Hudson. United States Steel 
lost about two points, American Can, 14 points; Du Pont, 
1% points; Eastmand Kodak, 114 points; Western Union, 
1% points and J. I. Case, 1% points. At the close, the 


market was unsettled with many prominent stocks close to 
their lowest levels of the day. 

The outstanding feature of the market on Thursday was 
the sharp break in U. S. Steel, which dipped 3 points to 37, 
its lowest level since 1908. Numerous other stocks slipped 
downward from 2 to 5 points before the close, including 
such market leaders as Amer. Tel. & Tel., which slipped off | 


about 4 points to 115, its lowest level in nine years; American 
Can, which dropped 2 points to 5954; American Tobacco, 
which closed at 61, with a loss of 7 points; Atlantic Coast 
Line, which dipped 3 points to 25, and Peoples Gas, 94% 
points to 10814. Eastman Kodak was off 4 points te 79, 
Worthington Pump receded 4% points to 16%, and Inter- 
national Business Machine declined 314 points to 104. The 
market was unsettled at the close, with the leaders only 
slightly above the day’s lowest. 

The stock market came back with a rush on Firday and a 
large number of stocks advanced from 2 to 12 or more points 
under heavy buying. The early trading showed con- 
siderable weakness all along the line, but as the day advanced 
the trend turned abruptly upward and the tone continued 
strong to the close. U.S. Steel broke to 36 before the turn 
came and then rushed forward to 40. Amer. Tel. & Tel. 
dipped to 113% and then forged ahead to 119. Auburn 
Auto slipped back to 125 and then surged upward to 138. 
The turnover was particularly heavy after mid-session and 
the new high speed tickers lagged several minutes behind 
the transactions on the floor. The principal changes on the 
side of the advance were Worthington Pump, 4% points to 
2034; Woolworth, 3% points to 40; Union Pacific, 714 points 
to 80; Texas Pacific, 344 points to 22; Air Reduction, 4% 
points to 5314; Allied Chemical & Dye, 5 points to 71; 
American Can, 5% points to 641%; Amer. Tel. & Tel., 6% 
points to 121%; Atlantic Coast Line, 6 points to 31; Brooklyn 
Union Gas, 31% points to 79; Columbian Carbon, 434 points 
to 3634; Consolidated Gas, 4 points to 64; Eastman Kodak, 
6%% points to 8534; Delaware & Hudson, 11 points to 75; 
New York Central, 41% points to 3114, and Southern Pacific, 
31% points to 3234. The market continued buoyant until 
the close, the final prices reaching the best of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Unteea Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bona 
Dec. 18 1931 Shares. Bonds. n : Bonds. Sales. 

SERS 1,539,838} $4,826,000) $2,647,000! $2,635,000 $10,108,000 
Monday_..-__- 2'884.991| 7.819.000} 4,674,000} 3.693.000! 16,186,000 
reper, 2,632,272} 8,859,000] 4,364,000} 2,611,250] 15,834,250 
Wednesday ----| 1,955,820] 7,685,000; 4,586,000 2.510.000, 14,781,000 
Thursday. .._-- 2'942'641| 8.892.000! 5.383.000} 5.185.000! 19,460,000 
Eencahl 3,621,879] 11,049,000] 4.466.000} 4,330,000! 19,845,000 
Total_....._. 15,577,441! $49,130,000, $26,120,000 $20,964,250' $96,214,250 

Sales at Week Ended Dec. 18. Jan. 1 to Dec. 18. 

New York Stock 

Exchange. 1931. | 1930. 1931. | 1930. 

Stocks—No. of shares_| 15,577,441! 17,926,930} 715,187,559} 720,357,376 

Government bonds.._! $20,964,250! $3,174,000) $275,304,950| $110,465,400 

State & foreign bonds-| 26,120,000, 14,253,000| — 876,558,100| _ 696,908,900 

Railroad & mise. bonds} 49,130,000 43,408,000 1,777.264,900| 1,864,443,200 
Total bonds...____- | $96,214,250 $60,835,000 $2,929,127,950 $2,671,817,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladeiphta. Baittmore. 

Week Ended 
Dee. 18 1931. Shares. |Bond Sales. Shares. {Bond Sales. Shares. Bond Sales, 
Saturday......-- 32,837] $4,000 ’ $10,000 955, $4,600 
Monday...-...-- "503 "000 a111,805| 32,100} 1,561 2000 
i 46,669} 21,000) 74,663| 40,400 623 1,600 
Wednesday._.._- 39,536} 27,000! @45,602| 17.000} 2,991 4,000 
Thursday ._.---.- 56,932}  31.000| 72,247} 42,000) 1,057 1,000 
—_—_........... 18,391} 12,000} 75,465) --.... 848 3,000 
Total.......... | 249,868| $135,000| 434,030) $141,500] 8,035! $16,200 
Prev. week revised 217,781! $72,000' 256,662! $124,505! 13,825' $20,000 





@ In addition, sales of warrants were: Saturday, 10; Monday, 10; Wednesday, 10 








CURRENT NOTICES. 


—Gorgas, Roberts & McFarlane, Inc., the metropolitan distributors of 
20th Century Fixed Trust shares have moved their sales office from 342 
Madison Avenue to their new questees at 11 Broadway, New York City. 
Their new office adjoins that of the 20th Century Depositor Corp., depositor 
for 20th Century Fixed Trust shares. 

oberts, Roach & Co., Inc. also announced that the national! distribution 
of 20th Century Fixed Trust shares, formerly undertaken by them will now 
be accomplished through Gorgas, Roberts & McFarlane, Inc. H. Llewelyn 
Roberts, President of the 20th Century Depositor Corp. is Vice-President 
of Gorgas, Roberts & McFarlane, Inc. 

—The new firm of Francis I. DuPont & Co., members of the New York 
Stock Exchange, has opened its offices at No. 1 Wall Street. Mem 
of the firm, recently organized to conduct a general investment and broker- 
age business, are Francis I. DuPont and William A. Fine Jr. Mr. Fine, 
prior to Dec. 1 had been associated with the firm of Fenner & Beane fora 
humber of years, coming to New York from their New Orleans office. 
More recently he has been manager of the mid-town office of the firm. 

—The following statement has been issued by Hornblower & Weeks: 
‘‘Referring to consolidation rumors concerning us—-we never have dis- 
cussed or considered—are not now discussing or considering, and have no 
intentions hereafter to discuss or consider any consolidation or merger with 
any other house.”’ 

—Boettcher-Newton & Co. have established a new department for 
dealing in commodities. It will be under the management of W. B. Knox. 
The firm also has published a booklet giving the procedure for dealings in 
commodities futures and other information. 

—Ernest B. Humpstone, formerly of Chisholm & Chapman for 20 
years, has become associated with Fenner, Beane & Ungerleider, and wil 





, take charge of the customers’ room at the firm's main office in New York, 


—Raymond H. Luke, formerly with Gilbert Elliott & Co., has become 
associated with R. F. Gladwin & Co., in their insurance stock trading 
department. 

—E. T. Duvall, former: Vice-President of Palmer Shares Corp., has 
become associated with L “. Westerfield & Co., Inc. 
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Condition of National Banks Sept. 29 1931.—The statement of condition of the National Banks under the Comp- 
troller’s call of Sept. 29 1931 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Sept. 24 1930 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 24 AND DEC. 31 1930 AND 
” OMARCH 25, JUNE 30 AND SEPT. 29 1931. 







































































































































































t. 24 1930 ; Dec. 31 1930. | March 251931.|June 30 1931.)Sept. 29 1931. 
7797 Banks. ,038 Banks. | 6,935 Banks. | 6,805 Banks. | 6,658 Banks. 
Resour $ $ 
Loans aad discounts (inciu@ing rediecounts)_e........ -----|14.653.078.900114,302,039.000 18.722.972,000 13,17,485,000 12.479.985,000 
United States Government securities owned..........- nr =| 2,817,155,000] 2,654'836.000| 3.192:718.000| 3.256.268.000| 3,289,267.000 
ds ’ ties &e., owned ree ee eee eee eee ee ee ’ , L>-<4 D0 4,437 ,230,.000 4,469 .659.000 4,418,569,000 016,000 
liability of 9,000} = °613,635.000| '539.284.000| 434.717.000 1'459,000 
811,980,000} 810,789.000} 795,866,000 790,324,000 
te 120,722,000 124,662,000) 125, -000 124,092,000 
1A Ot Oe 1,441 aS? OS 1.418. xi 1 .36e oa 4 
|e cea RENNIE Seema Are NE Sele TRAP OP SS 2.888.481 .000| 3,338:017,000| 2.842°432000| 3,146.951,000] 2,207,530,000 
checks and PE iinmitinitomibticuasadcnncesamoad 36,741,000 63,131,000 32,304,000) .559,000 33,344,000 
Redemption fund and due from United States Treasurer._............--- 32,768,000 32,671,000 32,427,000 32,165,000 31,688,000 
of other banks and or drafts sold with en- 
eee Sco ox see Se 773-Ser 000) 744-480-009) 1b G0s-con) | 105-437 0] 96 O88 
Other resources. 22 rrrr rT TT] 215:645.000] 228'294°000| 247.338,000] 218,839,000] 194,603,000 
Wa Wane bende cucan coset et be ae a ee 28,378,683 ,000/ 28,799 684,000) 28,126,467 000/27 .642.698,000/25,746,064,000 
Hit 
ne I NN i ca i ee ee 1,745,125,000} 1,722,159,000] 1,716,254,000] 1,687.663.000} 1,656,374,000 
8 I silat La salt aides wins vices eats. te on ch cad vila csestdlbdcnidialiihce abu esentaie Meiataataan eal 1, 314 1,548,364,000] 1,529,896,000} 1,493,876,000} 1,470,291,000 
Undivided di sab eb dead .430,000 515,973 ,000 532,759,000} 443,592,000} 455,474,000 
Reserves for dividends, con sehr 83,813, 108,507,000) 113 568,000) 130,599,000 115,942,000 
for interest, taxes, and other expenses accrued and unpaid. ------ 95,619,000 64,495,000 82,145,000) 62,881,000) 82,976,000 
National bank notes outetanding._................-.------------0e---- 652,260, 642,902,000} 645,523, 639,304,000} 631,569,000 
Due to is Reeves EPO Ha Re ae EE 3,184,949,000} 3,342,406,000] 3,282,226.( 3,277,539,000} 2,527,514,000 
ST poagecomeeemnmeans 0354 955 B88 O38 198 8010 O48 al 208 Ses On| eB 18s Oop 
sa ee I ee I Ea I DD eel , , , , . , , , , , , , J , 
ey Cte eninaitnibiinamamnimmemnadubathnenamhinenambil 163,428,000] '163,020,000] _304,501,¢ 235,226, 308,391,000 
Total deposits___...__._._____ oi ase ials in alin nnietuedcabaiiniiniteiemshedin dl 22,481,317 ,000|/22,871,646,000|22,344,166, 22,198,240,000/20,379,384,000 
ts to mpusess United States Government or other securities sold 11,954, 33 073 000) 13.857 ,000 10,266,000 17,752,000 
Payable and rediscounts_....................-----------.-.------ 219,850,000} 255, ss 194,466,000] 153,533,000] 324,198,000 
neces of other banks and bills of exchange or drafts sold with in- 
NG Biase Bnnn bake Sdmbpuiidbiscadd genbwEccindsesetaeelind 228,527,000} 244,489,000] 215,326,000} 168,137,000 98,601,000 
Acceptances executed for customers_____....-__-__-.-----------e------ 487,102,000} 625,478,000] 554,866,000} 442,235,00 354,464,000 
Acceptances executed by other banks for account of reporting banks_.....- 9,830,000 8,242,000 8,627,000 5,874,00 6.287 0 
eNNe DONTOWO oo noe cc ce ke co oe ecb De kbcncnecetaizuaed 16,505,000 15,803 ,000 14,910,000 11,986,00 9,534, 
Olina TAIT i haa, Ss kn Skid obedience Ck 167,537,000 142,947 ,000 160,104,000 194,512,000 143,248,000 
, EE or eRe eel ELLE ee ee ee ee em, 28,378,683 000 28,799,684 ,000|28,126 ,467 000/27 ,642,698,000/25,746,064,000 
Gott oan = 14,963,000 4,088,000 13,651,000 13,372,000 13,589,000 
ited dt tt tt et te ee te eee ee eee ee ee eee ee eee ee . , 1 r) , , , ’ , ’ ’ 
ee ng ik. edits aid ccsibn wesess dlebeeiaieae ain 33,505, 42,652,000 36,300,000) 39, -000 44,466,000 
Jn IS ino ik ce dbs ean ocdnacessesuacbunland 291,371,000] 352,344,000] 284,171,000] 315,589,000} 331,686,000 
Details of Demand Deposite— 
Individual subject to check_............-..----..---------- eee 9,135,670,000] 9,315,685,000] 8.679,422,000} 8,660,076.000] 8,170,599,000 
CPIEONOES GF TIN... on dddcdcnccccnbiddcdwednencnwiustuuwscaaba 149,036,000] 137,357,000 30,095,000} 132,953,000] 118,246,000 
State, county and municipal deposits_............-......-------..- ,183,000} 984,168,000] 1,105,744.000] 1,162,450,000| 970,861,000 
ap I Mn i bb ainidébbeeadbun ake 102,799,000} 201,580,000 30,776,000 150, ,000 133,488,000 
State, county and municipal deposite...............--.------------ 412,820,000] 378. ,022, 311,269,000 
Nn en  ehambemmerabadiioied 1,375,493,000] 1,339,463,000] 1,348,567, 1,311,535,000} 1,237,252,000 
Deposits evidenced by savings pass book..............-..-...--.... 6, a ,000] 6,166,360,000} 6,097,531. 6,031,314,000} 5,708,071,000 
ts, open accounts, Christmas saving accounts, &c_....... ,940, 453,626,000} 509,604, -365,000} 523,016,000 
I es a a aa 116,172,000] 146,349,000} 184,491,000} 207,205,000} 266,066,000 
PPorelgn Y~? = = ~— ene sten ee) ee 139°576,000 101.831, 70681 000 $6'026:000 
GEE 0. a oo ow orc ceccanecenseoescosececsoscosesacsse ’ , J . ’ ’ , . 
Central : *-- re eee 11.22% 11.17 11.38% 11.48 
ir Sis ncanmuditwcoadtibbinsbeba endnote ® e . o ° 
ee ci ot eaten iaeanaien ‘TBS -01% 7.01 7.00% 6.94 
IRR RINE 0 CCR PS RRR ORR FE 8152 8.62 8.53 8.58%, 8.59 
ERS 5 5: SEF RE RS: 2 COIR: BER SI 4.83% 4 82% 4.80 4.19% 4.76 
Tetel Wee BE. . .cikdkdsiiondecicidbwsavubecstneevalbsesnes 6.84% 6.93 6.87 6.89% 6.87 
a Includes customers’ liability under letters of credit. 
b Inciudes certified and cashiers’ checks. and cash letters of credit and travelers’ checks outstanding. 
DON. IN NEW YORK. 
THE ENGLISH GOLD AND SILVER MARKETS. Ber Ste per O:., Suindard, (Cents per Ounce, 999) 
a * * . a! os. 

We reprint the following from the weekly circular of | Noy. 26....._. 199 164. SAG =I O8, OB. s <dédic edlbiendiedill 30 
Samuel Montagu & Co. of London, written under date of | Nov- 27-------13364. ag) +S etahetee peace 
Dee. 2 1931: Se: Gil ccceas 18 13-16d. 19d. PO a8bdis actin dnemanbell 29 

GOLD. SS SO eh eer. 28 

The Bank of E d reserve against notes amounted to £120,- | Average-.-__ "19.0524. 19.260d. gh sail I ti Bis 
700.400 om the 25th ultimo, as com with 
ous a 


y Be eee rans | eet Chae othe ES ian as ES diy ant the Ines Ba 
: t timo e . Was $3. and the low 4 
a, Rd old from India, Rhodesia and undisclosed sources The pF Ee were the United Kingdom imports and of silver 


exports 
the o market the week and have been 7 
a Pee © Se copes mashes Gutng registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo 








m ° ports. 
tations during the week: Aden and dependencies.... £16,700 Sweden_......--.-....-.- £17,2 

Per Fine Equivalent Value Other countries......---- 15,723 Iraq =. I a ee et 

Ounce. of 5 Seton United States_........... 57,677 

Hv. 2 TS ee, a ae A A ie. 2d. ‘e- 106 ° SR iin wo mocem 70,507 
ov. ee ee ee ee . . . 

ees newer ee 168. 4s. 7.04. ____, Ce Counties... -----2- -_12.661 

IN a 117s. 11d 14s. 4.9d. £32,423 £184,253 

» J ----------------22---------- 25s. ge. 7.14. INDIAN CURRENOY RETURNS. 

I 126s. 7d. 13s. 5.1d. 

pT el ig eg -caalpa et cea 119s. 2.3d. 14s. 3.3d. (In Lacs of Rupees)— Nov.22. Nov.15. Nov.7. 

The following were the United Kingdom imports and exports of gold Notes in ciroules - Ea “4 “epee erte ita iss EE 1e1e8 

from mid-day on the 23rd ultimo to mid-day on the 30th ultimo: Gola fund He 4 Nite spied netetig «| 440 

oui Imports. ‘ain Exports. asns cis Securities (Indian Government) ..........-- 2852 2860 o bs 

weden........---.-.-- 000 France......--------.- ’ ’ The stocks in Shanghai on the 28th ultimo consisted of about 59, a 

Brie adlnss72-=- saben Remi a= TASES, | ond guar n azens snd 100.000 00) dolaee, ah cate oti tae 

Australia ooo =222oD ‘146,945 United States_-- 22222” 01000 60,100, > eee, 8 ae om ee ome : 
ou ease i er countries. .......-. i 

New Zealand “keen 29.518 PRICES ON PARIS BOURSE. 
tas le oe ee ee a Quotations of representative stocks on the Paris Bourse 
£5,171,917 £5,535,738 | as received by cable each day of the past week have been 


The Southern Rhodesian gold output for the month of October last as follows: 
amounted to 44,260 ounces, as compared with 42,846 ounces for September 


1931 and 45,006 ounces for October 1930 Dec. 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 


i i Offi 1931. 1931. 1931. 1931. 1931. 1931. 

on Tigh Connect ngs Stam a bulletin published by the ce of Francs. Francs. Francs. Francs. Francs. Francs. 

“Great activity is being displayed throughout the Dominion, both in | Bank of France........--...-- 11,300 11,100 11,200 11,200 11,000 
increasing the output of the producing gold mines in an endeavor to take | Bank Nationale de Credit....-.. 92 98 105 90 anti 
full advantage of present—probably temporary—conditions and in the | Banque de Paris et Pays Bas_-. 1,100 1,080 1,080 1,060 1,050 
search for and development of promising gold prospects, and in none of | Banque de Union Parisienne... 310 303 310 310 ence 
the provinces is this activity greater than in Ontario and Quebec. Canadian Pacific. -.---.--..---- 348 350 336 352 341 

“Canada’s output of gold for the first six months of 19431 had a value | Canal de Sues-----.....-..--- 11,900 11,850 11,925 11,850 ote 
of over $26,300,000, or at the rate of over $52,600,000 annually, the bigh- | Cle Distr d’Electricitie_-....-- 1,930 1,940 2,060 1,890 ers 
est yet recorded. The returns for the full year, however, will almost Pa Gonsees d@'Electricitie....-- or | 1ae9 4 1 1,880 

tain ceed = pies 4 » SOGB Di. coc cevcacecseesece cose 
M4 a mew Sie see qouneareney enenerd. TI oa 16 Comptoir Nationale d’Fscompte HOLI- 1,020 1,010 1,010 990 980 
- ' ( RR SILVER. HERO a ee ae ees | Coty. Inc.._........-.------- DAY 210 220 230 260 260 
fF’ Operators have shown an inclination to await developments and, in | Courrieres.....-...---------- 360 364 368 370 Be 
the resultant narrow market, the weakness of sterling has given prices | Credit Commerciale de France... 596 597 594 582 iimaher 
an upward trend. On the 30th ultimo this movement was interrupted, | Credit Foncier de France._--.-- 3,530 3,390 4,390 4,160 4,080 
fair supplies of the metal being offered, and a set back of 5-16d. and 7d. Credit Lyonnais. -...-.-......-- 1,520 1,490 1,520 1,550 1,520 
in the cash and forward quotations respectively was registered. he | Distribution d’Electricitie la Par 2,030 1,910 1,930 1,890 1,930 
following day, however, with America giving support to the market, | Eaux Lyonnals.-----..--...-- 1,870 1,860 1,830 1,810 1,840 
prices rose 7-16d. and ‘4d. Energie Electrique du Nord... 555 560 560 560 nocd til 

China and America have worked both ways, whilst some small pur- | Energie Electrique du Littoral. 863 865 895 856 dice 


chases have been made on Continental account and by speculators. Peendh Lane. ... .cccccccccccee oore 94 93 94 93 


.. Quotations during the week: Gales Lafayette... -..----.---- +--- 91 89 84 
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Dec. 12 Dee. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 eral seaboard ports for the week 
1931. 1931. 1931. 1931. 1931. 1931. The exports from the sev nang 


Francs. Francs. Francs. Francs. Prancs. Francs. | ending Saturday, Dee. 12 1931, are shown in the annexed 
700 ree 710 700 | statement: 
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290 290 
480 490 480 480 
1,105 1,110 1,110 woes Exports from— 
360 ‘360 ‘370 350 
400 400 =. 390 
1,470 1,470 1,450 1,480 | New York_....---- 
; 1,290 1,300 1,300 | Portland, Me_------ 
89 89 96 _... | Philadelphia --.---- 
1, 1,030 1.030 1,030 | Baitimore-..------- 
79.60 79.30 79.80 79.20 | Norfolk ..--------- 
121.40 122.90 123.04 123.10 | Newport News_-.-- 
93.60 94.90 95.20 94.80 | Sorel....--.-..---- 
98.20 99.20 00.10 99.40 | New Orileans......- 
100.80 101.50 102.10 101.80 | Galveston ...------ 
1,140 1,140 1,120 1,110 | Montreal ---------- 
1,600 1,600 1,640 -... | St. John, N.B------ 
1,075 1,110 1,040 coos | MOUSSE. coccccenes 
490 490 500 480 | Quebec. .......-.-- 
On geen 160 =—-:151 
103 «103 103 101] Total week 1931-.| 3,314,000} 4, 71,.275| 183.000} 106,000) 274,000 
1.875 1,900 1,805 ---- | Same week 1930-..-| 4.375,000! 3,000! 290,196! 47.000' 93,600! 145,000 
Bues 11,800 11,900 11,900 11,700 inati ese week and since 
Tubies Artificial Stik pret=----- ne ee ee Co ee 
Union d’Electricitie. ....... ani 810 780 760 750 640 | July is as Ow: 
Union des Mines..........---- $94 .... 885 $836 335 
Wagon-Lits............------ 99 99 C6 seas Flour. Wheat. Corn. 
rae ee Tan Stnee Week Since Week Since 
PRICES ON BERLIN STOCK EXCHANGE. Julylto— |Dee. 12] July 1 | Dec.12 | Judy1 | Dec. 12| July 
The Berlin Stock Exchange is closed. 1981. | 1981. | 1981. 1ss1. | est. | 2008. 
New York quotatione for German and other foreign un- | unitea Kingdom. arene eee 13 ye 26,978,000}. ..---- 17,000 
listed dollar bonds as of Dec. 18: Continent .....-- 21.700| 1,182,424| 2,626,000| 58,112,000] -----.| ------ 
Bia. Asked. | So. & Cent. Am. 3:000| 168,453} 436,000) 5,153,000) ------ 7,000 
Bavaria 648, 1929-1945_____ a, 15 | West Indies._..-- 8,000] 238,914) -...-- ; 4,000] 27, 
Brandenburg Eiectric 6%, 1963-....-.........--- geese S De Et, 22 pa: 16 19 Brit. No.Am.Col.| -.-- | peers I as BERR a a 
East Prussian Power 6%, 1953....................--... ZS eg Pe . 15 17 Other countries-..| 4,000) 123,913 69,000} 2,054,000) ------| ------ 
European Mortgage & Investment 734s, 1966..... EEL Ss 35 33 
French Government pa la ae ag: SC >a Total 1931....- 71,275| 3,354,609] 3,314,000] 92,368,000} 4,000) 51,000 
French National Mail 6:8. Lins 69, 1968..2--22-2-w-wzw-2-. 81% "84 _| Total 1930._-2-“la901961 6,572,113) 4'376,000112/878,000'__ 3,000! _ 118,000 
German Atjantio Cable 7% Ta ae sb ame = = The ae eee of grain, comprising the stocks in 
Hamburg-American Line 638. 1 4 65 | granary at principal points of accumulation at lake and 
San Gee en a 1 Ms 23 | seaboard ports Saturday, Dec. 12, were as follows: 
Hungarian Discount & Exchange Bank 7s, 1963................. - 22 24 GRAIN STOCKS. 
Hungarian Italian Bank, 734%, 1932......--..- acesesocusea ---- 50 60 Wheat, Corn, Oats, Rye, Barley, 
TS Ml atin cidbcnobaabocabsoncsbocatnvencsanuness 15 20 a. bush. bush. bush. . 
Leipsig Overiand Power 634%, 1946....-.....-.---------- ----- 28 38 3,500,000 1,000 98,000 20,000 17,000 
Leipsig Trade Fair 7s. 1953--- 20 1,468,000 ..---- 7,000 S000. cense- 
Munloh 7, t0 196.00 = 2,641,000 38,000 66.000 7.000 7.000 
Nassau Landbank 64%, i988---- zi a, eee eee’ eee 
Fomersus Riess $943 1068--—-7=-o ar ate case: sae 
» 1963 _---------- 22-2 enone nee == =e : 94,000 565.000 3,000 / 
Protestant Church (Germany) 7isa, 1946 oe oon 2,480,000 944,000 883.000 “000 
Provincial Bank of West 6% . i 19 144,000 294. 1,102.00 82,000 75,000 
a ee pees Be FF 1936-- ..-.-.-.--.--- ercencerer- ---- “ 421.000 83,000 249.000 5,000 ,000 
Roman Catholie Church Welfare 7% , 1946 32 pny 26.000 yd 28.000 69.000 
ortgage Bank 6. 1947 --e- | Chicago.--------------- 21,729.0 0 4,855.000 2,458,000 2,108.000 000 
Saxon State Mortgage 6%, 1947..--..... bitcitbenatemenndwnet . 2 ee 1.730.000 ‘280.000 __._-. <p « eepenene 
« ke deben 6 250 Milwaukee__..--..----- 6.180.000 107,000 402.000 209.000 518.000 
Public Utilities 7%, 1946..--..-... ewer een eeeennnsneee- 20 ——— | 2.092.000 1.636.000 000 
United Industrial 6%. 1945.-----..-.- er eceeereren ew enereee-- 20 1.343.000 50.000 3.715.000 3,759.000 2,357,000 
urtem 7e, 1930-1946. .......---------------------------- 24 1.472.000 31.000 97.000 1,000 15,000 
6.536.000 424.000 47 .000 8.000 6,000 
29:062.000 34.000 89.000 57,000 157,000 
Commercialand MiscellaneousAews EEE -..-pooens. oqenen | mopehe cn) Benowe 
~ ~ St. Joseph, Mo-_.-.---- 6.871.000 82.000 218.000 oliidinnd eccene 
Breadstuffs figures brought from page 4184.—All | tritanapoila.222222..2_ 1.876.000 1,104:000 938.000 ------ Lanza 
the statements be ae, raping yd movement of grain— | Omaba .....--.-------- 18.881,000 ° 75.000 653.000 11.000 ,000 
receipts, exports, visible supply, -» are prepared by us 
: Total Dec. 12 1931_..213,509.000 10.014.000 15.976.000 9.510.000 4,365. 
from figures collected by the New York Produce Exchange. | Total Dec. 5 1931---217.654.000 9.624.000 16.090.000 9.625.000 4.517.000 
First we give the receipts at Western lake and river ports po eed ce nag te ably sang teas besa eg re 
j ; ole .— not e: ew org, 5 
for the week ending last Saturday and since Aug. 1 for | pittaic. 30.000; tral, 32,000 bushels, against 255-000 bushels in 1930. Barley— 
each of the last three years: New York afloat, 63.000 bushels; New York. 1.000: Buffalo. 101.000; Buftalo 
| afloat. 465.000: Duluth. 3.000: ¢ total. 633.000 bushels against, 1.384 000 | bushels to 
q heat—New York, 1, y bushels: New York a , Oo, A . uffalo, 
ane | See. | Wher. | Ge Oats. 3,949,000: Buffalo afloat, 13,862,000: Duluth, 1,000: total, 26,195,000 bushels, 
pole 196ibs. bush. 60 Ibe ‘bush, 56 tbe. 82 Loe ush A808. godt ga bushels in 1930. 
Chicago 7-efee * * 2 ’ caged 
Minneapolis--| -._... 909: "187, : lS III. 3,880,000 ...... 1,895.000 1,286,000 1,404,000 
Dubs auth - Mell. deteee ae 000 * : = Ft. William & Port Arthur42,220.000 Dae 2.115.000 7,521,000 2,365,000 
bad 7,000 10 : : “ Spoor oe 
MEE niccud- “<aecee 79, 6s. ae Other Canadian......... 10,688,000 _..--- 1,381,000 313.000 660,000 
BR ceccel ~ coccec 42, 15, : 
Indianapolis..| -...-- 29. 399, 150. Total Dec 12 1931....56.859,000 -....-. 5.505.000 9.120.000 4,429,000 
Bt. Louis...-| 162, 606. 320. 127: Total Dec. 5 1931.--.56,543.000 ....-- 5.931.000 9.201.000 4,403,000 
apesyen: 40,000, 3.000 189, 60. Total Dec. 13 1930....59,418,000 -...-. 6,805,000 10,434,000 22,907,000 
cee: file 731; 34° > . 213,509,000 10,014,000 15.976.000 9.510.000 4,365,000 
eeeeces|  @eeece ? ef e Be. pc ankwmaie 1 ° Py ’ . ° a . . ° 
St. Joseph...| -..--. ae ary #3 CRE vc cccnéeo ne 56,859,000 -...-.. 5,505,000 9.120.000 4,429,000 
29 hinges re ae Tonal Des. 13 resi.--370.208.000 19.9t4-000 21-481.008 1e-ca0.e0n $794.20 
Total week °31 860.000 3.549. 2.804. . 812.000 Total Dec. 13 1930. ..249.362,000 9.863.000 35,241,000 26,245,000 34,499,000 
or 424.000, 7.010. o140, 2'Sea:o00 The world’s shipment of wheat and corn, as furnished by 
tell aack — | Broomhall to the New York Produce Exchange, for the wee 
— 9,224,000 184,626, 54,364,000 35,531,000 19,049, ending Friday, Dee. ll, and since July 1 1931 and 1930. 
BE soientiots 8,804,000 230,451,000, 74,594,000 62.123,000 31.415,000 14.501 .000 
1929 .....- 9,012,000 236,909,000 92,892,000 77.021.000 45.626 .000 14.652.000 Wheat. Corn. 
Piha er receipts of flour and grain at the seaboard ports for | Esporte. Week Since | Stnee Week Since | Pines 
“ Dec. J Ji 1 Dec. 11 July 1 | 
e week ending Saturday, Dec. 12 1931 follow: ws, S = | oes hy | to | rig 
can ah ll BD | rae eo vo ell North 5,839.0001161-089 $00 198 272,000. Dosis | rwsty | F04.000 
mer_| 5,839,000 161,089, 272, 24, 1,512, . 
bdls.195lbs.'bush. 60 lds.bush. 50 los.dush. 32 lbs. bush.48lbs.\bush.56lbs. | Black a, 2,088,000) 92,888,000 74,934,000 oy oy 20,948,000 
New York...| 249,000, 129,000, 13,000 Tn” caseax 2,000 | Argentina_--| 1,176,000| 34,828,000 20,834,000) 9.197.000 225,092,000 112,147,000 
Portiland,Me.| = -.---- 40,000 2-->-- | o--=-- | eewnce Australia 1,437,000 46,974,000 30,624,000 -..__. | ee 
rama detonia.. Sq Se Ce. 4.000 18,000, 40,000 | India...--—-| | "600,000 8,912,000 _____- Bearer Lge ca 
Newport News 1000 08.000 11,000 5.000 1,000 640,000, 18,880,000 24,720, | 238,000, 12,484,000 32,641,000 
OK ----. . > ie -~\ . Be-+2~-. Be - wp + ~ | ewes 1 5 ’ ’ ’ , ’ ° * * 
New On +) 00/000, 8600 — ae 11,180,000 355,259,000 358,296,000 11,355,000 244,038,000 166,640,000 
Besel cepese wen 8 esescsceel cevcee |. ~pereel  seaecee e . . ° . 
Montreal ...-/ 16,000, 870,000, ------ 169,000 196,000, 86,000 National Banks.—The following information regarding 
mn aza=7-| 38,000 a0 27777} «=, 81008 = -=----|_ ---7-- | national banks is from the office of the Comptroller of the 
Houston.....)  ------ 537.000  --.---| -2222-| <2222-| -2.... | Currency, Treasury Department: 
om iy ME oem i cooeen =.2" Lapeeme. saree APPLICATION TO ORGANIZE APPROVED, WITH TITLE 
ta” wk.1931| 425,000 3,150,000 55,000 247,000 245, 130,000 . Capital. 
Siuce Jan.1'31|22,477,000 184,646,000) 3,050,000. 13,006,000 23,142,000| 2,725.000 | Dec. 1—The Armour National Bank, Armour, 8. D_________- $25.000 
a oid a = = | _ Correspondent, ©. E. Floete, Armour, 8. D. 
=== 5 074, 89,000 176,000, 145, 129,000 CHANGE OF TITLE. 
Eince Jan.1°30 20,609,000 163,101,000 4,684,000 _ 5,928.0 Jan.1°30 20,609,000 163,101, 4,684,000 __5,928.000_1,217, 889,000 ; Dec. 7—The American National Bank of Port Townsend, 
a Receipts os inc ude grain passing through New Orleans for foreign ports Wash., to ‘‘The First American National Bank of Port 


‘Townsend.” 

















Dec. 19 1931.] FINANCIAL CHRONICLE 
VOLUNTARY Eee Shares. Stocks. $ per Sh. 
Dec. 7—The o First Dee Piast hg. ae ent, Jas GM ya ash... 75,000 | © Po haart tag lot 
Pert Townsend. W ay eo te ne Amaricets Ts = toe Seeneees Oeep. C. B55 tes 


National Bank of P Pet T vem ©. 13,351 (now 

The First American National Bank of Port Townsend). 
Dec. 7—The First National Bank of Conrad, Iowa__......--- 

Effective Nov. 5 1931. _ Liq. Com., J. F. Wheeler 


B. A. Stewart and E. Frederick, care of the liquidat- 
ing 2 Bank of 
Conrad. lowa. 


Absorbed by The First State 
Dec. 8—The Security National Bank of Grand Rapids, Mich-- 
Effective Oct. 12 1931. Liq. Agent, American gm 
Security Bank, Grand Rapids, Mich. Absorbed by 
Home State — for Savings, Grand Rapids, Mich., 
which bank has changed its title to American Home 
Security Bank, Grand Rapids, Mich 
10—The American National Bank of Aberdeen, Le ony 
Effective Dec. 4 1931. Cc Blagen 
Gaylord Adams and Henry 
—e ting bank. ‘Absorbed Dy Fink National Bank in 
A No. og 
- 10—The Mobile N: $1 1931 hi Aten, ‘The Sierchanta 
ve e 
National Mobile, Ala” Absorbed yee 
Merchants Meticnel Bank of Mobile, No. 13 
Dec. life = mtonel Bank of Crd aa a ae Siar J 
ective Dec. 8 1931. ia. Agens. First National 
in Ord, N 8s by First National 
Bank in Ord, No. 13,557. 


25,000 


500,000 


Dec. 











CONSOLIDATION. 
Dec. 9—First National Bank of Seattle, Wash._...-.-- dik nia 
The Metropolitan National Bank of Seattle, W: 
Consolidated under the Act of Nov. 7 1918 as amended 
Feb. 25 1927, under the charter title of 
See Sk ois aor ee 
solidated bank h: © branch: both being located 
in the Cit; Ag which were branches of First 
National Bank of Seattle. and which were in lawful 
operation on Feb. 25 1927. 
Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Dec. 12 to Dec. 18, 
both inclusive. compiled from offi cial ‘sales lists: 




















Sales 

Week's for Range Since Jan. 1. 
of Prices. Week. 

Low. High.| Shares. Low. High. 
4% 4% 1 4% 13 Jan 
4% 5% 4 22% Jao 
51 61 6}; 55 75 Jap 
1% «(1 1, 1% 7% Feb 
62 62 58 94% Feb 
15 15 15 94 Jan 
57 57% 1 56% 90 Mar 
84 8% 8 23% Mar 
8% 10 10 23% Mar 
3 3 1 3 6% Jan 
14 14 600) 14 18% Apr 
6 6 1 17% 20% Mar 
66 67 66 89 June 
6% 7h) 1, 6% 8% June 
17% 18) &, 17% 33 Jan 
92 96 92 py} 111% July 
3% «4% 3% |} 10% Jan 

K % 1 be] 6 Feb 
24 25 1, 15 29 June 
8 8 1 8 25 Jan 
5% OC«~S 5% 13% July 
6% 6% 1 6% 8% June 
7 7 1 7 10 May 
31% 33% 293% 54% Mar 
24% 2K 24% 29% July 
384% 38% 1 37% 67% Mar 
93 93 1 97 105 Aug 
33% 35 3334 58% Jan 

be] be] K 2 May 

2 2% 2 10% Apr 
10% 10% 10 18% Apr 
3% 3%) 1, 3 15% Feb 
1% 1s 1 2% Mar 

% K % 1% Jan 

if % 1 54 9% Jan 

1% «1K 2, 1% 10% Feb 

101 103% 237] 101 130% Aug 
37% 37% 50; 37% 45% Sept 
59% 62 3, 59 954% Feb 
3% 3% 3% 10 Jan 
4% 5 4% 17% Feb 
29 31 10, 28 54% Feb 
43% 45 40 60 Feb 
27% 27%) 1. 27% 30% Aug 
23% 24%) 6.1 23% 29 4«=« July 
21% 22%) 2, 21% 27% May 
25 25 24% 27% 

24% 24% 600; 24 27% Aug 
94 od v4 105 Aug 
30% 32% 30% 73% Aug 
23% 28 30. 23% 61 Feb 

2% 2%) 23.7 24% 18 Feb 
10% 11%} 15, 10% 24% Feb 
11% 12%} 12, 11% 26 Feb 
4 4 4 21% Apr 

















Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, Detroit, Buffalo and 
Baltimore on Wednesday of this week: 


By Adrian H. ies? & Son, New York: 





Shares. Stocks. per Sh.\ Shares. Stocks. $ ver Sh. 
All the right. title & int. of Dwiete” aoe ag ty 5e. to $1 ere, 
P. in and to al! prop. RO MP ncnccccadeeas lot 
& assets held by the Lincoin 101 "Rothschild Bros. & Co., 2d pfd_$5 lot 
Bldg. Synd. formed un _— Wyoming Premier Ot! 
ment dated May 17 1928..... ed lot 2 eee ‘$1 lot 
10, Cag Club of Long I , 1, 000 Wyoming Premier Oil Co. «_. “a 
mindinianinreaaenaitn taining cient ot ec ecccococccccccocococccce 
1, ios’ . A. White Organization. oe utes Dominican Sugar Corp., 
St, ME EE ndnmmnnmnd $10 lot etfs. of deposit......... $59 lot 
1,270 E. A. White Org., Inc., 470 0 Miami a, 2 Ine., = 40 
erred par $10........-...- $15lot| Miami Solarium, on ween: $1 lot 
1 Seversky Airc. Corp., no par $30 lot | 24,000 White Lake = tee 
11,452 1-10th Bachmann, Sb ocecaccoendosesbonse MAS 00 lot 
rich & Co., Inc., com........-- $16 lot —— Hedley Gold Min. Co., 
8.750 -Emmerich&Co., $$| par 25c-..-..--------~--...- $150 lot 
et I os esmahalindh hnimustimarie $120 lot 8,000 White Lake Mines, Ltd., 
184 Bachmann, Emmerich te St Eo einatee aeenmensinatininaiatiniiad $150 lot 
ON ed yl AR ES $15 lot | 33, 959 Hedey Gold Min. Co., par 
Bachmann, Emmerich & “al RR ARB BITAR. ory. $200 lot 
iy” a a ER aT $5 lot |67 No. Amer. Clay Co., 8% cum. 
800 Schulte-U nited 5c. to $1 Stores, 2d pref., par $100; 45 com. v. t. 
Inc., 7% pref $10 lot' co, stamped....-... aasuidasneueaeenaneeen meee 








28 Progressive Merch. Co., Inc., 


88 
7% cum 
10 May beach Realty Corp. 


ot 
100 Gothic Towers, Inc., com_ a 000 lot 
652 Grays Harbor Pulp & Pa 
ee en v. rs aa 
aweaibeemmdintecieatl $7,800 lot 
700 » Grape Harbor Pulp & yaad 
— pref.; 1,400 com. v. t. ¢ 
0 par Lmeceadewes Sadie mwel 38.4 
90 Grays Harbor Pulp & Paper Co., 
. Vt 6., no par; 
indebt....- $2,000 lot | 1 


company; 600 8% pref.: 
1,200 com. v. t. ¢., NO par...$7.500 lot 
Olympic Forest Prods. 








Inc., no ae aE 
250 U. 8. Folding Box Corp.. 
no 


3,195 Barahous Sugar Corp. pref., 
temp. etfs. (Del.)--.--------=-$50 lot 


0 Kew Forest 


A temp 
1 lot 


no par 
50 Kent Goma _- Corp.. 


-$4 1 
2,000 Un. Cig. Co 


pref... 
, com. A. $10-$10 lot 


ee a 
sits 
SoS Pages 
peut 

ge 


B 
2 


55 Inseco Corp. (N. YO. 28 Be 20c 

$10,000 note of the Porto Rico Trop- 
ical Products Corp., dated May 6 

bg f due Aug. 5 1929, 


$3,624.44 note of the Porto 
Products 





---$15 lot 
Rico 


100 Aeon Mercantile a +» pret.; 

102 common, no par.........-$25 lot 
100 allied Tobacea Co., par 35 
$500 lot 


Cuban Dominican Sugar Corp. * 
Soast Develop. .Co., com...$1 lot 

+, CoOm....$15 lot 
Carbon Co., pref. ...$75 lot 





----$8 lot 

pg od 1,188% 

com., NO par......-....--...-- $5 lot 
100 0 Associated Be Sec. Inv., inc., $6 


100 — Sec. 


1,000 Barutex Oil C 
25 Cotton Ind. 


- Corp. of Del., 
pref., series A, no par: 4,118 
com., BO Par......-...---.-- aaieran tat 

25 Pet. Lab. Co. of Del., 7% cum 


pret.. no par: 25 com., no par: 25 
O08 Mi acdddvtinudce tnwsauboon conn lot 

1 as Southern Sugar Co., *. 
GeGGt... cccccsccdocess so $25 lot 

1,400 “Southern Sugar Co., pref., 
etis. of deposit........-....-- $35 lot 

1 bern Sugar Co., ° 
ctis. of deposit. .......... -----$9 lot 

100 hern Sugar Co., is 
te: oF GGG. cccecccongeces $14 lot 


par $10 
1, ‘toe Holding Co. (Mich.) 
ass A. £0 POF. ccoccdoceccavce ot 
140 Hillas Motor Car Co., pref....$1 lot 
1,000 Washington-Dean i Inc., 
216 Oh Even dadasbiniveetntes 


100 Liquidometer Corp., (Del.) 

Ce Bs GE Micoccdddbucocca $30 lot 
654 Prudentia) Mtge. & Loan Co., 

| a Re Ses MELE: $100 lot 
500 Whitman & Barnes, Inc. 

TEES AR DE $25 lot 


200 3 Chemical Co. (N. Y.) 
760 In 0 Investment Bd. & Sh. Corp., 
500 6% cam. we. $75 lot 


. Ro par: 
1 {500 fav. Bond & Sb. Corp., 
no par: 1,000 6% cum. bret $100 lot 
1% Newplap Holding Corp.. —. lot 
100 Sugar Ests. of Oriente, Ine., 

BE GE eccecocucscesncocess $10 lot 
30 Mindlin’s, Inc......---...---- $3 lot 
50 ater Iron Corp., me 
A consol. 2nd mtge. of $12,500 (re- 


duced to $11,500) on 6502-14 
Southern Blvd., Bronx, N. Y., 
PSE pn coccacdneetacercoss $25 lot 


Internat. 
ori Ohio State Bank & Trust Co 
stam 


Trustees - Contract D. & 
D. Synducate No. 1 (Okia.)... . $15 los 
$5,000 Duluth 8t. Ry. Co., gen. 
mtge. 5s. due May nd 1930. ‘ett ctf. of 
dep. issued by First M 
TVG Giibis dé covdtcdusicencce $40 lot 
50 Queeu City Silk Co.. pref....... 35 los 
250 Gold Zone Divide’ Mining Co., 
assessments receipts attached, 9, 
10 and 11, par 10c.: 2 Mines Co. 
of Amer., par $10: 50 Pacific 
Development C 
25 Nationa! Toll B 
no par: 25 N: 
Co., com. 


374.068-75 protested =. 
Engineering Coutroi, core 

—— by a demand note of |.in- 

colin Ave. Mt. Vernon habe of 

$62,697.72 and demand note of 

Fleetwood Hotel Co.ot 384.528 525.01 

both endorsed to Engineering 

Control, Inc., 250 shs. pref. em | 

250 shs. com. stock of Altruvest- 

ment Corp. and 245 shs. of the 
Boverty | Development Corp. ..$100 los 

2 choses in gay =F, that Hugo Hoff- 

manb Corp., 


Cab. Mfg. ) hoy Richard T. 
Greene, George F. ‘Hurd. Francis 


$i, 716 demand note of G. MacLean 
Gardner, dated May 16 p yest. 000 lot 


10 lot 
$15, + 67 demand pote of Cyril 
. dated Nov. ry 160) 200 ted 
$110,000 demand o 
Ferrous Magnetic Corp., 
from Feb. 17 1930 to May 30" a8 $10 lot 
"Cor. demand notes of Bozart 
March 23 
$10,000 Bell Tel 


=> . lst 
mtge. series B, 58, June 1 1957... 79 
Abraham & Straus q 


cee eee ere 
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. . Bonds. Fag Cent.| Bonds— Per Cent. 
By yay Hobbs & Arnold, Boston: $2,000 Van Sweringen Co., 68, Oct. | $6,000 Canadian Rail &Harbor Ter- 
Braves. Stocks. Som | ere ae ies, Benth, ane Ge band $0,000 8 Pr 5 ened ey go 
First B $20... «3334 | 75 Atlantic Nat. par wn ui n 
itt Wan Point Mtg. yo etgenlige .|\75 Curtis Flying Service, Ine., 6%s, Jan. 1938; $6,000 Storage Co., lst 6%s, April 1952; 
90 Newmarket Mig. Co., = ----- “0. 3 Whitehall “Industrial Corp., The Ainetions Hotel Co., Inc., 6s $14,000 Continental Terminals, 
10 William Whitman Co., -, pret. 45 20 Industrial Clearing Corp... $38 lot Jan. 1938; $6,000 Collateral Secu- Inc., conv. deb. A 6s, Aprii 
6 Nat. Fabric & ec , com. in 10 Worcester my gg E. rities Corp., 6s, Dec. 1947....- CRO. TIS oiciiiin wtid notre $150 lot 
Merrimack Mig. Co., preft..---- preferred, par $80; ° cs 3 
30 Merrimack Mfg. Co., com__..- %| Corp., common.........-..-.- $1 lot By Barnes & Lofland, Philadelphia: 
10 Amoskrag Mig. Co. pret. (old) - 55% 8 Sat eee OOS 1, | Shares. Meili. $ per Sh.| Shares. Stocks. $ per Sh 
Roxbury a agg ogg 1,000 Quincy D-ining Go., par ! $25; 30 Mount Holly (N. J.) Nat. Bk., 105 Motor Mileage Corp., com... -.$1 lot 
oS ee oe epee areal 7; lot} * 25 Dayton Rubber M es GOP GES. « 06s ccccccgccseccces $12 lot | 21 Motor Mileage Corp., ‘pret -2--- 1 lot 
200 Chicago & East. Ul. Ry. Co.. com., cl. A: 1244 Dayton Rubber 10 Femanee SHE: E AON. PONS yb pm m omcegteny Foon 
$23 lot Mtg Co pref - 16 2-3 Dayton 4 COMMOR... ccop-ccccccacvccce $7 lot 2d preferred et ett tated taeda $7 ot 
400 Amer. Shares for com. stock Rubber Mfg., pt com $3,500 lot | 20 Corporate Trust Shares. - .- - - - - 2. 20 Androscoggan & Kennebec Ry., 
North German Lioyd....-...-- Statford Co.. pret.: 100 com--.$6 lot aT bal ee tee ae ga 1260. B. nenepeanne Garp. ids prel.bi les 
saan. tural Chem. Co., 2 Penn Aluminum eis ee eee me ea. aes ” 
6 ¢ 2 Boston | Opera Co 13 Jo Ww. Tradesmens Nat. Bk. & Tr. Co..160 10 U. 8. Acceptance Corp., com., 
10 Columbian Nai “Lite ins, Co.---150 | Woods é& Sons 1 190 Bk. of Fae. &: te. Ca. per ete ees aes eeeeeaas~-.----- fe 
149 .. par Chamber of po ta lE Bar = Tr. 15 Bank ol Phila. & Tr. Co. par$10 1 _ | 15 Proseo Oils Corp., pref.-.------ $1 lot 
$25 PLL END kG SEATS 46% 2d pret.; $7000 roubles 10 Union Bank “<<a 15 Prosco Oils Corp., mere oreo $1 lot 
54 Mass. Pow. & Lt. Agsociates, Government 5348 b igiiinde athihdtne $15 lot psy peter Lady a ee 4 aetna ee deeee take: po Hoe 
com. (without warranta)-----.-- 1 | $2,600 Amer. Coal By-Products -d o-, pee Oe -=i- fe came ay pan Detps 
80 New Hampshire Aviation & Co., 1-year dated 175 County Tr. Co. Phila.,par 100 Calavada Copper Co-....----- lot 
sash tn ols dh ain il $1 lot] Oct, 1 1019: $2,600 Wester Western Coke 198 Pils a Waste. cael ee te te ane 
9,674 Bad Butte Mining & Milling & Collieries Ine., 6-yr. 7% notes okl ae ae i gS ge ae ae 
Gao ctile Obiané iis’ ich Abidnie dined dated Nov. 1 1919; 20 unite Unit. 500 Franklin Trust Co., par $10..$12lot|43 Hare & 5 
2,100 Bald Butte Mining & DiUlling Investment Assurance System, pt perdi os Co., Dar $50... 1? 2 oe ae Oe -- 28 t 
Co., par PEE TRE ST | ot interim See | lot 10 ankers Trust =" 25 Sec. Life Ins. $ 6 ot 
106 1. Fischman & Sons, = iene | 33 Pa. Co. for Ins. on Lives, &c., 50 Music Master: 300 Isotta Fras- 
30 Quincey Mkt. Cold Bonds. ll Pe me oe ee ae er Oe ~~ ~nteeeiaeeerenae Op let 
W; Co., OO cmt 3% $23,000 F Dist. Trust 6%% 600 Cent. Tr. & Savs., par S1Osnes 4 a Ry.of Per Cent. 
125 Ludlow Valve Mfg. Co., com.. 10 | notes due June 165 1932; $500 25 Manhelm Trust Co.. par er PN bay Sie 00% 
26 units Cimmarrones it Co.... 10 eral Dist. ‘Trust 1st mtge 6s due 7 Vai. RE CA 8, Fen. 5. Jerkius. int 
60 New Englund Bond & M cen. tot $y db 1988 sina n naan -$3,000 lot | 29 Cum. preterted. n-ne en ts, oe. by Hes. due Mat is 
ssh neke par $50; 41 common.....$5 lot] $1, pag om of Rio Grande do Bul 120 Barrett & Co., Newark, N.J.. 10 1930, payable at Amer. 
s , $2,000 Quincy "Gold Storage 40 Liberty Bell Ins. Co.. par $10.81} lot} Trust Co., St. Petersburg, Fis. si lot 
40 units Thompson's Spa., Ince.... 40 & Whse. Co., 5 3. May 46-50% & int 50 John B. Stetsen Co., com. mm $1,000 Standard Power & Lt. Corp., 
150 Oregon Wash. Oil & Leasing Co $1.00) Beate of His Grande de Bul 10 Phils. Co. for Guar. Mtgs., par it gi tes eR Ree tates -——-- 
~ CON oa caae Ot “4 sie O00 Ga ine 1968 nnn -cn 0 fst | 100 Tri-Utilities Corp., pref., no 20-yr. deb. 53a, June 1 1947.-.- 40 
Fy 2 Se eee Tata: 1  Pcerurecncnscaqnncnrmonood $6 lot} $1,000 Ernest H. Lewis Colo 
36 Cllan taketh Caner Cb. 14 levee Cle af ae io de 5 a 50 Clas Hotel, ist m. coll. 86, July 16 '32$11 lot 
Creole Petroleum Corp.....--.. 2 8%s ae ss Bdge. Co., pref., no par.. 1 /|$2,500 J. T. Alexander, A. C. 
Kidder Peabody “4 cites sinc, sds oe bende 300 Tonopah Bel Devel, Alexander and John N. Thorn, 
pref. class B----------. 20 1 §1 1°00 Walworth Co.. lst m Specialty icachia e Corp 77778 ioe 0. Bt pane g Fis B bas. 
25 Participations, inc., due Oct. 1945....-...------ @ tat. | Orem ican rede Gan gael. AE pene bed rebel 
© 2 preferred.............-.. 17 181,000 Ov e 20 R -Co.,pret.... % = <5. eh “om a 
90 Hidde Parccipations. inc., No. Inc. Se, due April 1948_..--. 60 & int. = am ; ae SES. SS > a aga —— |. maemo a0 let 
pay ee a ee eg a ceceetene AE Be 0 Wrought iron Co. ot Amer. $166,423.87 Note of Cont. Packing 
gen nm Oa AER 19 |$1,000 Fifth Ave. Apt. Bidgs. 7s, | _co™mmon_-.---.--.--.---....- $20 lot}  Co., 68, dated June 1 1930----$125 lot 
50 —— Gus Dec. 1935 (June 1880 coupon Foun@ane 1 Mem'ship Penn Athletic 000 Lehigh & New Engl. ‘i 
1 common........----..-.---$11 lot oman 5% flat | Club--------------------- Co.. seria) 6348, Feb. 1 
Founders Mem’ship Penn Athletie 1934 (Aug. 1929 and poor 
By R. L. Day & Co., Boston: 78 Place Ts Gi - oT Mot | $5,000 Dette Cli Berv. Bae, 
Shares. Stocks. Sh. Bonds Per Cent. erion Title & Trust Co..-..- - notes, clis. of dep. .-.-.. - 
100 Atlantic Nat}. Bank, POS $2,000 Wiggin Terminals 1st mtge. 5 Metropolitan Trust Co... --..-- % Coal Corp., Ist m. 
"24M. Ox div. 548 oh a i a ti ae 24 & int. Bryant ’ oe ewww ee mm 1 lot 78, 1943, etfs. of dep.--.-..--.- 
6 Indian Orehard Co...---..----- $2 lot} $3,000 Northern Pacific RR., 6s, Mines Co., Ltd..$1 lot ines, cons. 78, '34.$10 lot 
50 .Co., COM. .....-.--$l lot} July 2047....-............- & int. wat ae -+--- -0---- _ yy aise eg =---- 
BL rae Mig idles == 0035 | Sones Tarts Cotta Products, 6748, 10 Roxborough Trust Co_........88lot| ist 748 1987-.--.-----.--.--. 6% 
Ml cndidaktecsan Chic., Milw. St. Paul . . 
7 Neckeeg Besam Gotten Go... bb)’ te Veb i076 (100 ce) 8 “ait.| By A. J. Wright & Co., Buffalo: 
3,050 Worcester Consol. St. Ry. Co., Natl. Press Bidg., Corp., Bhares. Stocks. per Sh.| Shares. Stocks. 3 ver Sh. 
ane pret» par 00 cesaai gain eem ----$l lot} 5s, April 15 1950_......_- int. | 35,963 Ford Hotels Co. Inc.,no par 6 [190 Ford Hotels Co. Inc.,no par... 3 
00 Boston & Albany RR.....-..- 120 000 Pacific Northwest Pub. Serv. 120 Genera! Insurance Ser p. 
140 Boston & Maine RE., ist pref. Co., conv. 6s, . 1960..... 45 & int. SS SIR aR oS ai a Sl lot] Bonds— Per Cent. 
class A stamped-_............-. $5,000 Atlanta t 1, Bidgood Consol. Mines, Ltd., ,000 Texas Elec. Ry. deb. 6s 1942, 
ree Consol. St. Ry. Co., Beak 5s Dec. 1952, opt. 1932.33 &int. | par $1_...-..-..-.-.-..----- Slot} Jan. 1 1931 coupons attached__- 
+1 POE WO n an mee ne norone : =————_= 
30 by ane “ ” oomeak + 58. Aug. 1954, opt. 1934.33 & int DIVID Ss 
ass A stamped......-.-.-.-.. 7 
50 Mid Continental Laundries, Inc. $5Bk., 58, Mar. 1953, opt. 1933_38 & int ENDS. 
mise N00 Associated Gas & ities. eife aoe aaa pede “oY Dividends are grouped in two separate tables. In the 


$10,000 Chic. Joint Stock Land Bk. 
4s, May 1963, opt. 1933_._.39 & int. 
000 Dallas Join Land 


t 
Co., Co’ Cire ocicdssmvisnccegm 18 BK., 5a, Mar. 1953, opt. 1933.52 & int 
25 Central States Elec. Corp., pref. 20) $3, emont Joint Si 
Wheat, Bank 54s, Nov. 1951, -s 1931 
og WOR BBs, Bla 0 cctinnmnsae 10 4 & int. 

290 United Elastic Corp.-.-.---- 113 | $5,000 Fremont Joint Stock Lend 

25 Knitted ° “» ry 4 eb. 1953, or. 1933_52 & int 
Rs - _30/$5,000 N Carolina Joint Stock 

3 Collateral Loan Co..-..-.- 104% ex div TO Bank, 5s, Mar. wa088. opt. 

800 Langford Sales Audit Machine | 1933....-.-..-.---.--.-.-. 36 & int. 
Co., cl. A; 50 Langford Sales $5,000 North Carolina Joint Steck 
audit Machine Co., cl. B, v.t.c.; Land Bank, 5s, Sept. 1953, opt. 
$7,800 Whitman Mills 6s Oct. 15 Ps a: 4s eeinteasinp amenities & int. 


1935, epn. Oct. 1930 & sub. on_.$6 lot 
500 C . Inc., class A.$30 lot 
Cc =e ® 


200 Rainbow Luminous Prdcts. A_$12 lot 
500 Hamilton Gas Co., com., temp. 


35 
a 000 ee Carolina Joint Stock 
Beak. 5s, Feb. 1935-1955, a 


Bank, 5s, Feb. 1955, 





NT ices dinennite uke cits $15 lot |} $5,000 Oregon-Wash. Joint Stock 
300 Wiggin Terminal pref_.....- 210 lot 1406 Bank, 58, Nov. 1952, opt. 
Mass. Bonding & Ins. Co., par £™£/[| 1932...-....--........... 37% & int. 
tials ihidte cictdcleitinenmile « 46 44-47 | $3, 1000 South. Minnesota Joint ae. 
200 Standard Mailing Machines Co. Land Bank, 5s, Nov. 1951, opt. 
50 Electric Bond & Share...$11,000lot} 1931.. ...--.-.-...---. 2. 20 & int. 
7,000 Green Monster Mining Co., $2100. E, Staley Mig. Co., 6s, 
par 50 cts.; 10 Automobile Crank aie aiemenen ieeeciceh aliinae 65 & int. 
Shaft Co.; 1,000 Carbo Hy $2, Canada . 
Co., pref., par $5; 100 Var O - Ltd., lst 6s, Oct. 1941_....._- 20 & int 
Coal Co., par £1; 117 Mackinnie $2,000 Savoy-Plaza Corp., Ist 6s, 
Oil & Drilling Co., par $1; 10,240 | EEE EIS & int. 
Carson Hill Gold Mines Co., $3,000 Otis Steel Co., Ist 6s, fi 
$1; 3,200 Alaska Gold Mines Co OV i 0S ee 45 & int 
$10; 60 Dekle Land Co.; 13 $3,000 Crown Willamette Paper 
Metals Co., Canada Ltd.; Co., lst 6s, Jan. 1951...-.... 70 & int 
1,176 Uroz Ollfields, par 10 shili- 
ings: 100 Oilfields of England, “S Erefones Co., Inc., 5348, % 
£1; $5,200 Carson HiliGoldMines | May 1961-...--.......--. 2 70 & int. 
Fe Mane BERT 6 se duacatmecpus $60 lot $2.0 000 California Petrol., 5s, Feb. 
360 Victory Sparkler & Specialty Reins « scikinge chiseemiibibes 70 5 
Co., pret.; — Victory Sparkler $1,500 Minnesota & Ontario Paper 
& Specialty Co 9 CBDR. dcidttin 1,000 lot} Co., 683, May 1950, coup. Nov. 
nO Fees Washing Maehine Corp. 1931 & sub on...-.. en fat. 
sss Ti aidtstaidiien kaniaianindiliee didkecd $10 lot} $1,000 Interstate Power Co., 5s, 
3,000 Viking Oil Go. ,com., par $10 $1 lot a an NE 55 & int. 
500 Excess Insurance Co.. par $5_- 2% $2,000 Kelth Memorial Theatre, 6s, 
& Kidder Participations, Inc., com. EG ies ectigih inckenepcienecatbitieeel 35 & int. 
$14 lot | $2, 000 City of Sao Paulo external 88 
S¥esme Se. com., class A...... wt 3] Mar. 1952 coup. Nov. 1931 & 
undries, com...... sak CD. Ciinntiicnnd Edadbisoose So flat 
io Nas. Ein. Pow., com., Som t.. 10 
Brake Synchrometer Co., $2 gm mag bag eye 
wd Brake Sy achrometer Co. —— ‘s1 lot sequip fe. Sens. 15 1937.70 & int 
1 Boston Athenaeum, ---- 501 82,000 National A cme Co., 6s, é 
oy aa soar -= $2 lt | $2, O00 Berbs Saab asta _ 
nme seve ssteeeobbaiemne 4G. 
“i Natl. Press Bias. Corp 9 et. us 508 |. AR. 1966.. ccnannceeccecece & int. 
00 units Cooper R ver Bridge, Inc.$1 lot} $1, 08 ines Co. Ltg. Co., 6s, 
Shoe Lace Co., Ltd.......- lot} July 1954. ..............105% & int. 
Utilities es he Walworth 


$3, 
3 


198§.. co nncncccccccncccce ‘== -90 & int. 


first we bring to 


er all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |\Payable. Days Inckusive. 
Railroads (Steam). 
Avon Geneseo & Mount Morris_-_... --| *1.58|Jan. 1)*Holders of rec. Dec. 26 
Baltimore & Ohio— dividend o} mitted 
ees Geet Dc, .. wdidiiewanceneea 1 {Mar. 1} Holders of rec. Jan. 16a 
ne * &  ppnenteieapet common .-...-- *4 Dec. 30|*Holders of rec. Dee. 19 
Bi ek lhl NGM Se GE se OO *2 Dee. 30\*Holders of rec. Dec. 19 
Careline on Olinehfieid & Ohio, _—- (qu.)-} *1 Jan. 10\*Holders of ree. Dec. 31 
Stamped a ee (QUEBD cow cecsse *1\{ |Jan. 10|*Holders of rec. Dec. 31 
Cayuga & Susquehanna._...........-. *$1.20\Jan. 2|*Holders of rec. Dec. 20 
Central Argentine 1 Ry., 6% pref....... *3 Jan. 1/)*Holders of ree. Dec. 3 
Cleve. Cin. Chic. & St. Louis, pf. (qu.).| *144 |Dec. 30|*Holders of rec. Dec. 21 
Dayton & Michigan, pref. (quar.)_...-- *$1 j|Jan. 5)|*Holders of rec. Dec. 15 
Elmira & Williamsport, preferred --_-_...- *$1.6l\Jan. 2\*Holders of ree. Dec. 19 
Erie, preferred—No action taken... 
Kansas City Southern, pref. (quar.)....} 1 Jan. 15) Holders of ree. Dec. 31 
pene Con BE. = nhine wdeedideerckedtinee *$25 jJan. 30|*Holders of ree. Jan. 2 
Migsouri-Kansas-Texas, pref. A—No acition ta|ken 
New London Northern (quar.).......-- *2{ |Jan. 2/|*Holders of rec. Dec. 15 
ES nas PE PRR rR a *1 Jan. 2)|*Holders of rec. Dee. 15 
rod RR. of New Hampshire (qu.).} *134 |Jan. 2)*Holders of rec. Dec. 14 
Northern Securities Co.........-.-.-. 4% |Jan. 9} Dec. 19 to Jan. 10 
Phil Co caaiea *2\% |Jan. 10)*Holders of rec. Jan. 1 
Providence & Worcester (quar.)....... 24 |Dec. 31) Holders of rec. Dec. 9 
Ware River, guaranteed_............. *3%4 |Jan. 2)*Holders of rec. Dec. 31 
Western N. Y. & Pennsylvania, com...) *$1.50\Jan. 1)|*Holders of rec. Dec. 31 
WL: wal nie diencrecdontoodanaie *$1.25\Jan. 1|*Holders of rec. Dec. 31 
Public Utilities. 
Attleboro Ga. Light Corp. (quar.)_.... *3 Jan. 2/*Holders of rec. Dec. 15 
Bangor Hydro-Elec., 6% pref. (quar.)..| *1}4 |Jan. 1/*Holders of rec. Dec. 10 
Birmingham Electric Co., $7 pref. (qu.)| $1.75|Jan. 2) Holders of rec. Dec. 19 
$6 preferred (Quar.)...........-.-.. $1.50\Jan. 2) Holders of rec. Dec. 19 
Capital bg er gh Wash., D.C. (qu.)--- 50c.|Jan. 1] Holders of rec. Dec. 14 
Carolina Tel. I ee #24 |Dec. 31|*Holders of rec. Dec. 24 
Central Illinois SutGn 6 6% pf. (quar.)} 1% |Jan. 2) Holders of rec. Dec. 15 
7% preferred (quar.)...........-.-.- 1% \|Jan. 2) Holders of rec. Dec. 15 
Cities Serv. Pow. * Lt Lt., id pf. (mthly.) ./58 1-3c/Feb. 15| Holders of rec. Feb. 1 
$6 preferred (monthly) ---...... -----| 50c./Feb. 15} Holders of rec. Feb. 1 
$5 preferred (mo ee ae tl 12-3c/}Feb. 15 ders of rec. Feb. 1 
Citizens Water (Wash., Pa.) pref. (qu.)| *13%4 |Jan. 2/*Holders of rec. Dec. 21 
Cleveland Elec. Il., com. ( nenent -Jan. 1/*Holders of rec. Dec. 19 
De ED oe *134 |Mar. 1/*Holders of rec. Feb. 15 
Columbus Del. & } & Marion Elec. $7 pf (qu)| *$1.75|Jan. 1\*Holders of rec. Dec. 19 
Commonwealth Telep. (Pa.), 6% pf.(qu)| *134 jJam. 15) ----.---.- 4a 
Community Telephone Co., pref. quar.)| *50c. Jan. 2/*Holders of rec. Dec. 21 
Com: Hispano-Americana de 
tricidad 8. A. (Chad) Amer shares__6 |pesetas - 26] Holders of rec. Dec. 18 
Dayton Power & Light. aw? *50c./Jan. 1\*Holders of rec. Dec. 20 
Duquesne Light, ist pref. (quar.)..-.-. 7}4\Jan. 15} Holders of rec. Dec. 31 
Empire Gas & Fuel Co.; 5% oe. it (mathiy 3166 2-3¢ - 1| Holders of rec. Jan. 154 
% preferred (monthly)-............ 58 1-3c/Feb. 1) Holders of rec. Jan. 15a 
6.5 &. preterred.(ahonthi7) Senta HEA He ~---|54 1-6e/Feb. 1} Holders of rec. Jan. 15a 
6% preferred (monthly)..........-- 50c.'Feb. 1! Holders of rec. Jan. 154 
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Per When Books Closea Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inciusice. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous. 
Edison Elec. Il)., Boston (quar.)......- 3.40\Feb. 1} Holders of rec. Jan. 11 | Abitibi Power & Paper, 7% pref.—Dividjend d ; 
Elizabethtown Consol. Gas (quar.)....| *1 Jan. 2/|*Holders of rec. Dec. 29 | Abraham & Straus, pref. (quar.)....... *13% *Holders of rec. Jan. 15 
Empire Dist. El. Co., 6% pf. (mthly.)_. .\Feb. 1| Holders of rec. Jan. 15 | Alpha Prtland C ornate: com. (quar.)... *Holders of rec. Jan. 2 
Emporia Le ap smn mT TS Seige *$3  |Dec. 31|*Holders of rec. Dec. 29 | American pref. (quar.).--.- *1% *Holders of rec. Dec. 21 
Pesietved: (quid. 5. sn nn *| *$1.75|Dec. 31|*Holders of rec. Dec. 29 | Amer. Brake Shee & Fdy., com. Haase )-| 40c Holders of rec. Dec. 22 
Florida Power & L Licht, pref. (quar.)_...] 134 j|Jan. 2} Holders of rec. Dec. 22 Preherred (amer.) «oc cccnescicce nee rec. Dec. 22 
Gas & Electric Co. of Bergen County_..| *2% |Jan. 2|*Holders cf rec. Dec. 16 Capital Corp., pref.—Dividen}d 
Gnas Securs.Co.,com.(mthly.)._.| 50c.|Jan. 2) Holders of rec. Dec. 15a | Amer. Cast Iron Pipe, pref-.......---- * rec. Dec. 19 
Dames Sneeenen ies = stk.) (mthly.)_| 34 |Jan. 2) Holders of rec. Dec. 154 | American Felts, 6% pref. (quar.)..--.-- *1 rec. Dec. 21 
Preferred (monthly)... .........-__- 1-3c\Jan. 2} Holders of rec. Dee. 15a | American Hardware (quar.)_....-.---- *$1 rec. Dec. 16 
Gas Securs. — "tin scrip) (mthly.)-_ g%\Jan. 2) Holders of rec. Dec. 154 | American Maize Products, com. (quar.).| *50c rec. Dec. 24 
Preferred (monthly) --..........-... 50c.\Jan. 2) Holders of rec. Dec. 154 7 OSS eR Ree PEER *Holders of rec. Dec. 24 
Gold & Stock Telegraph SE. *1% |Jam. 2/*Holders of rec. Dec. 31 “ee hares. 2555-0.) SOO. MOM. 1c ncncianconamincsaucn 
Hartford Gas, com. (quar.)-.......... *50c.|Dec. 30|*Holders of ree. Dec. 16 | Amer. Type Foundriers Co., com.—Div|idend 
—— SER ERE re 5 er *25c.|Dee. 30|/*Holders of rec. Dec. 16 nS, SORE OTS *Holders of rec. Jan. 5 
Preferred (quar.)..-----..-..--...- *50c.|Dec. 30|*Holders of ree. Dec. 16 | Ansbacher Siegie Corp., pref.—Dividend 
Haverhill Gas Ligit a cemuag ee 57c.\Jan. 2} Holders of rec. Dec. 22 | Apex Electric Mfg., prior pref. (quar.)..| 1 Holders of rec. Dec. 204 
Illinois Commercial Telep., $6 pref.(qu.)| *$1.50)Jan. 15).......--.--.---.-----. Assoc. Bankers Title Mtge. Guar. (qu.).|*3744¢ *Holders of rec. Dec. 20 
oe (quaf.).-.............. eR ere ae Bankers, cl. A (qu.) *Holders of rec. Dec. 15 
ti Traction, 6% pref. (quar.)..~-- *1% . 2)|*Holders of ree. Dec. 19 Class B ow.) EROS ESS oS Bogs of rec. Dec. 15 
Inland Power & Light, 7% pref. (quar.)-| *134 |Jan. 2|*Holders of rec. Dec. 15 Macaroni, extra.......---.-- of rec. Dec. 12 
Internat. Hydro-Elec. System, cl A (qu.)} (s) j|Jan. 15) Holders of rec. Dec. 28a | Austin Nichols & . prior A (quar.)...|*37 4c of rec. Jan. 15 
$3.60 convertible preferred (q ---| 87%c\Jan. 15| Holders of rec. Dec. 284 | A le °° Sepang *8 of rec. Dec. 31 
Internat. Utilities, class A—Dividend 1D erred. Bane Ohio Corp. (quar.)......-------- of rec. Dec. 19 
$7 preferred (quar.)-......... -|*$1.75|Feb. 1/*Holders of rec. Jan. 15 {| Bayuk Cigars, Inc., com. (quar.)-_.---- *37 4c of rec. Dec, 31 
$3.50 prior preferred : PEWS ode *8744c\Feb. 1)*Holders of rec. Jan. 15 First preferred (quar.).........---- * of rec. Dec. 31 
lows Southern Utultio, "7% beet ta u.) - *134 |Dee. SileHolders of rec. Dec. 18 | Boston tant = amg he of ten. Dew 33 
owa Sou qu.) - . rec. ° ton Herald-Traveler Corp. (quar.).. rec. 
644% preferred a) dina tkbibine alized *15 |Dec. 31|*Holders of rec. Dec. 15 Storage Warehouse ‘ak tase of rec. Dec. 23 
6% preferred (quar.)..............- *134 |Dec. 31|*Holders of rec. Dec. 15 j Bourbon Stock Yards (quar.)-...------ of rec. Dec. 24 
Jamaica Publle Service, com. (qu.)....| 25¢.|Jan. 2) Holders of rec. Dec. 18 d-Richardson, ist pref. (quar.)----- 2 of rec. Dec. 10 
RS ASS, 1% |Jan. Holders of rec. Dec. 18 | Brandtjen & Kluge, 7% pref. (quaf.)-..|*8734¢ of rec. Dec. 22 
J me a 7% ist pret. (qu.)| *134 |Jan. 1)*Holders of rec. Dec. 15 | Brantford Cordage, . (quar.).-...- 2 of rec. Dec. 20 
Preferred A (a war.)-....--... *2+4 \Jan. *Holders of rec. Dec. 15 y Market ., com.— de|nd pas 
Kansas Pow. & Light, 7% pref. @e.-- *134 |Jan. *Holders of rec. Dec. 19 Budd Wheel, ecom.— d 4 
6% preferred (quar.)............-..| *14% |Jan. *Holders of ree. Deo. 19 First SN PERS LAME SES of rec. Dec. 28 
Power Co., 5% pref. (qu.)..-| #2 j|Jan. *Holders of rec. Dec. 15 First preferred (extra) ........------ of rec. Dec. 28 
7% preterred (quar.)--..----.------ *1% . 2\*Holders of rec. Dec. 15 | Buffalo Natural al Corp. 7% pret. (quar.) of rec, Dec. 24 
64% pielerred (qual). ina ocbbnSulnae *1% |Jan. *Holders of rec. Dec. 15 wets, Ltd., a. A & B ta.) of rec. Dec. 22 
Keystone Pub. Serv ap *70c.|Jan. *Holders of ree. Dee. 15 | Burt (F. N.) Co., com, (quar.)..------ of rec, Dec. 15 
Keystone Telephone a of ot Pe $3 *75¢. . 1)}*Holders of rec. Jan. 21 Poe se ee of rec. Dec. 15 
Lake Erle Power & Light, pref.(quar.)..| *1% |Jan. *Holders of ree. Dec. 24 | Byllesby (H. M.) & Co., el. A & B (qu.) of rec. Dec. 15 
Lenox mtg Ameo ae ren aR YT -50\Jan. *Holders of rec. Dec. 15 Preferred ( 7, pS acd aes of rec. Dec. 15 
Lexington Telep., _ quar.)-.| *1% |Jan. 15}...---- weeecccdscccesae Calhoun omitted 
Manchester Gas, com. (quar.)...----.. *Holders of rec. Dec. 19 | Canada Dry Ginger Ale (quar.)...----- reo. Jan. 2 
Preferred (quar.)..-...---.-..--.-- 2|*Holders of rec. Dec. 19 | Canadian & . (quar.)...---..-- rec. Feb. 15 
Memphis Natural Gas, $7 pref. (quar.) .- Holders of rec. Dec. 19 | Canadian I Trustee Shs.*18|-8176c.|Jan. 2}..-.-----------.---- aoe 
Mexican Tel. & Tel., «os pret. (qu.)- 31)/*Holders of rec. Dec. 19 | Carnation Co., common.......---..-- rec. Dec. 21 
7 Elec. i pref. (qu.)._ - sHolders = rec. Dec. re Carreras, ° 
/o preferred GRE do odcncccoaposcs ‘Holders rec. Dec. Amer. rets. A B shs rec. Dec. 
Michigan Pub. Serv. 0% Deel (quar.) -- 2|*Holders of rec. Dec. 15 - dep. rete. for A & B ord, sha. rec. Dec. 9 
7% preterred (quar.)........----.-- 2|*Holders of rec. Dee. 15 | Central Cold Storage (quar.)..-.------ of rec. Dec. 24 
Middlesex Water, pre SS eae eet too oa a Dec. 4 & Executor (quar.)__-- a re. Dec. AY 
Mississippi “. pref. qu.)... olders ° Dec. Chic Junct R: ES ig — rec. Dec. 
$6 preferred (quar.)....-.-.---.---- Holders of rec. Dec. 19 ahah ng ycapihomn deve of rec. Dec. 15 
Mississippi Valley * -, pret.B(qu) *Holders of rec. Dec. 21 of rec. Dec. 20 
Montreal Tramways qi oadidntipdigae Holders of rec. Jan. 7 of rec. Dec. 21 
Mountain States Tel. & Tel. bind *Holders of rec. Dec. 31 of rec. Dec. 21 
National Gas & Corp.;, $6.50 iden|d of rec. Dec. 18 
Nevada-California ee pref. quar.) 1} Holders of rec. Dec. of rec. Dec. 18 
Newark Consol. Gas nid *Holders of rec. Dec. 21 of rec. Jan. 15¢ 
New Brunswick Lt., Ht. & Pow. pt. (au.) *Holders of ree. Dec. 21 of rec. Jan. 15a 
New = te ‘ 7 eae *Holders of rec. Dec. 31 of rec. — 34 
New England Serv: — of rec. Jan. 
Common (quar.).....- TT sea Holders of ree. Dec. 15 of rec. Dec. 28 
$7 preferred (quar.).-..-. 5 ancdlighinlabsttlnisd Holders of ree. Dee. 31 of rec. Dec. 28 
Aafustment nen oe ee eee Holaers ot mab: Dec. 31 pe rec. a +4 
— 1 MOP Diincowet : . of rec. . 
Now York W k W poe gh wee ss eT ei ot fee, Dee! ia 
ew Yor ater ivide|r of rec, 
Nor. States Power — ., com. A (quar.) Holders of rec. Dec. 31 rec. Dec. 26 
7% preterred (quar.).-...-....----- Holders of rec. Dec. 31 
% uar.) Holders of rec. Dec. 31 rec. Dec. 25 
*Holders of rec. Dec. 10 rec. Dec. 31 
Ko oe ie po Mar. m4 . (quar.) to Jan. i 
Holders of rec. June Conn. Gas & setivene. s Cs of rec. Dec. 15 
Preferred Beli 529 5 oa me ee ae. $3 preferred { (quar. 1194 aapabsecnine of reo. Deo. 15 
Fm mh es ; ry e a“ Consolidated keries Can., com. rec. Dec. 
Ohio Associated T ) == *Holders of rec. Dec. 20 Consolidated Clase Corp. , com. cole of rec. Dec. 266 
Ohio Pablie Service Ge. 7% pt. “imtily ) Holders of rec. Jan. 154 | Consolidated Paper, Bret. (quar.)....-- of rec. Dec. 21 
6% preferred (monthly) -. -. onaows Holders of rec. Jan. 154 | Counselors Security Trust (quar.)-...-. of rec. Dec. 21 
% preterred (monthly) . -....---.-- Holders of rec. Jan. 154 Crea eM. com. (quar.)..- of rec. Jan, 1 
one't Service, pref. (quar.)..- *Holders of rec. Dec. 24 of rec. Jan. 1 
Ottawa t Heat & Power, com. (qu.) Holders of rec. Dec. 154 | Groait Utility Banking Gorv.. ol. A (au.)| 87%elJan. 10|-------------- Paneer Sagad 
wt he + eae calipers emer Holders of rec. Dec. 15a of rec, Dec. 14 
Otter Tall Bower (Del) $6 pret. (au. )--5 *$ *Holders of rec. Dec. 15 of rec. Dec. 25 
$5.50 psctO pretarted (aus (aune.)-- bedoin palieabane *Holders of rec. Dec. 15 of rec. Dec. 31 
ectric, . (quar. meas Holders of rec. Dec. 31 of rec. Jan. 5 
Pasifie Lighting Corp., $6 $6 pt. (quar.)... Holders of ree. Dec. 31 of rec. Dec. 21 
Panama Power & Light, pref. (quar.)-.-.- *Holders of rec. Dec. 15 of rec. Mar. 21 
Philadelphia City Pass. Ry......-....- *Holders of rec. Dec. 28 Pes of rec. Dec. 31 
Philadelphia Co., com. (quar. Sd add Holders of rec. Dec. 31 of rec. Dec. 21 
Public ovies of Indiana, $7 pr. pf. (qu.) *Holders of rec. Dec. 31 Defiance Spark Plugs, Inc. (No. ae eo ders of rec. Dec. 10 
Quebee Power que. )--------e-n-ee--| *50C.|-------| ~~ ~~~ ~~ no enn ~~~ 2 ~~~ Deisel-Wemmer-Gilbert Co., pref-.-.-- 2|*Holders of rec. Dec. 15 
St. Joseph Ry., L., H., & Pow., * (qu) *Holders of ree. Dee. 15 | Diamond Shoe, com. (quar.)..--...... Holders of rec. Dec. 21 
Shawinigan Water'& Power (quar.)...-- H léers of rec. Deo. 18 64% pr oS lela amb. Holders of rec. Dec. 21 
Southern California Gas Co., com. (qu.)- *Holuers of rec. Dec. 31 5a kD oi preferred (quar.)..........--. Holders of rec. Dec. 21 
Preferred A (quar.) ...--.-..-------- ¢ *Holders of rec. Dec. 31 Distributors Group, Inc. (quar.).-.-.-- Holders of rec. Dec. 21 
South Pitsburgh W Water. 7% pl. (quar.) Holders of rec. Jan. 2 | nome Mines, Ltd. (quar.)..--....-... Holders of rec. Dec. 31 
Holders of rec. Jan- 2 | rominion securities (Rich., Va.)...... 31|*Holders of rec, Dec. 21 
*Holders of rec. Dec. 19 Donahoe’s, Inc., pref ee REE Ses 21|*Holders of rec. Dec. 12 
*Holders of rec. | on ° Dow Drug, pref. (quar. RRS 5|*Holders of rec. Dec. 21 
Holders of reo. Dec. 19 | Dufferin Paving & Crushed Stone, Ist 
Holders of rec. Des. rr] woe og Bi 5 ie pee tsatiyg Sab: Holders of rec. Dec. 23 
sHolders of reo. Dec: 13 | Dunham (J. H.) & Co. com. (uar.)---| #136 |Jan. 1|------------------0" -- 
- 4 First preferred (quar.)....-------.- ef S78 foes) Elves on acpenerseneseneece 
*Holders of rec. Dec. 15 d pref TES. coccnecooel PEG WAM, Bonien-cnarronsanesace al 
seeane & ee. See 2 Dutton (A. C.) Lumber Corp.. com. (qu)| #134 |Dee. 81)-.-..---------------- -- 
1% 1|*Holders of rec. Dee. 21 steered (qUAF.) - - - - - ~~ 2--——--- === *Holders of rec. Dec. 26 
‘ “Holders of ree Dee. 21 Eagle Warehouse & Storage (quar.)---. : a 5 oe Se 
$6 preferred D : *Holders of rec. Dec. Dec. 24|*Holders of rec. Dec. 17 
United Gas Corp. S $7 pay pf. (qu. po- *$1.75| Dec. 31|*Holders of rec. Dec. 16 ; Holders of rec. Dec. 18 
United Telep. (Del.), $7 first pf. (qu.)_.| *$1.75|Jan. 1|*Holders of rec. Dec. 19 4 olders of rec. Dec. 15 
Western Mass. Cos., com. (quar.)....-- 68%c|Dec. 31) Holders of rec. Dec. 18 3 *Holders of rec. Dec. 20 
‘Western N. Y. Water, pref. (quar.)_.-.| *$1.25|Jan. 2|*Holders of rec. Dec. 23 . 15|*Holders of rec. Jan. 2 
Western Power Corp., pr ----| 1% |Jan. 2) Ht of rec. Dec. 26 ‘Jan. 2\*Holders of rec. Dec. 15 
West Kootenay Power & Light, pf. (qu.)| 134 |Jan. Holders of rec. Dec. 22 : Holders of rec. Dec. 19 
Wisconsin Elec. Power, 654 % pt. (qu.)-| *1% |Jam. 2/|*Holders of rec. Dec. 15 Jan. Holders of rec. Dec. 19 
6% preferred (quar.).............-- #144 |Jan. 2/*Holders of rec. Dec. 15 f Holders of rec. Dec. 19 
York Railways, com. (extra)........-.| *$3 |Jan. 1)*Holders of rec. Dec. 16 Electrie Vaeu leaner, com. (4 . 1)*Holders of rec. Deo. 22 
fie a Equitable Bldg. (Denver) 4% pret. (qu.) . 15 red < . re _. 4 
Fiatbush National (quar.)-....-------| *75e-|Dec. 31]*Holders of rec. Dec. 24 | Pauitable Mtge. & poet mane 20% Dec. 1|*Holders of rec. Nov. 20 
x puma k Sumitdoc cece . 2|sHolders of reo. Deo. 19 
rust Companies. ureka/Standard Consol. Mining "ws ‘ " ders of rec. Dec. 
Brooklyn )quar.)..-..-..--- quencnisisie 5 |Jan. of ree. Deo. 33 | Eucckaitanderd Cosed. bee ) heaoems . 80)*Holders of rec. Dec. 19 
Chemica! & Trust (quar.)..----- 45c.|Jan. 2) Holders of ree. Dec. 18 | poi nount Creamery (Del.) com. (qu.).| *40c.|Jan. 2|*Holders of rec. Dec. 21 
Gounty ‘Trust ( 5 cere op agunanatsna totes she.en. 2 sees 6 — Preferred (quaf.)..<.---+---------- 1.625|Jan. aj Holders of reo. Dec. 31 
Em QUAP .) . en meee nn---eeneece-- - - Holders - Dec. Family Loan yw com. women] *26c.)Jan. *Holders of rec. Dec. 
Fulton (quar.) - ~~... ~~~ --0-------~ 3 pan. % Holders of ces. Des, 31 cn oan preferred que. aes *87\%e\Jan. 1/*Holders of rec. Dec. 12 
Seuss quash Pet ese sak | "aes Halas tS Bes 
jurers (quar.)...-.---------- Candy Shops, com. (qu.) - .|/Dee. Tec. . 
New Xork (quar) = — 7 -—-—oneonan= Weney 7 a oe ---] ,900-|Dee. 81| Holders of rec. Dee. 1 
Title Guarantee Trust quar.)...--- - be m. énuen (Jan. *Holders tec. Dec. 
Gaideamatethsdaheadsoseb pa ey > a, some. (QU) ---n] S000 TEe  Slomcigen Ot tes, Des, 8 
La arehouse, pf. (qu.)| *1%4 a Holders of rec. Dec. 22 
Fire Iasurance. Fidelity Union Title & Mtge. — d . 
See en York—Dividend deferred. estment Corp. (Cinjdinnati}) eam. passed. 
pS mea nee te - ee eae. | 134 \Jam. 15] Holders of rec. Jan. 1 
ee er i 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Fixed Trust Shares, class A & B...-.---- *50c.|Dec. 31|*Holders of Coup. No.4 | Niagara Wire Weaving, common (quar.) Holders of rec. Dec. 22 
Flexible Shaft—Dividend omitted. $3 preferred (quar.)...............- Holders of ree. Dec. 22 
Fostoria Pressed Steel (quar.)....---.-- *25c.|Dec. 31|*Holders of rec. Dec. 24 Norwich Pharmacal Co. (quar.)......- *Holders of rec. Dee. 20 
Gary (Theodore) & Co., com. (quar.)-.-. 15c.|\Jan. 1] Holders of rec. Dec. 31 PO. «ncn tsbadinanntsrtetbinetil *Holders of rec. Dec. 20 

Preferred (quar.)..---------.------| 40c.jJan. 1] Holders of rec. Dec. 16 | Nunn-Bush Weldon Shoe, Ist pref. (qu.) *Holders of rec. Dec. 15 
Genera! Fire Extinguisher, com.—No acition ta/ken Second preferred (quar.)............ *Holders of rec. Dec. 15 
General Stockyards Corp., com. (qu.)--| 75¢.|Feb. 1| Holders of rec. Jan. 15 | Occidental Petroleum_-............... *Holders of rec. Dec. 21 

$6 preferred (quar.)___...--.-..---- $1.50:'Feb. 1] Holders of rec. Jan. 15 | Ogilvie Flour Mills (quar.)_........... 2| Holders of rec. Dec. 23 
General Trust (Canada) 6% pf. (qu.).-.| *1% |Jan. 2/|*Holders of rec. Dec. 26 Ohio Brass, com. A & B (quar.)_...... Holders of rec. Dec. 314 
Globe Underwriters Exchange-_--.--.-.-- *25c.|Dec. 22|*Holders of rec. Dec. 16 PUCRTOR LAURE) aia io dn couinmewmtie Holders of rec. Dec. 31a 
Godchaux Sugars, Inc., cl. A (quar.).--| 50c.|Jan. 2] Holders of rec. Dec. 19 Ohio Wax Paper (quar.)-.....-.....--. *Holders of rec. Dec. 20 

Peers. GT.) <nnhocccovtunnwss 1% jJan. 2) Holders of rec. Dec. 19 | Old Colony Trust Associates (quar.).... *Holders of rec. Dec. 15 
Goderich Elevator & Trans., Ltd., (qu.)| *3.5¢c.|Jan. 1/*Holders of rec. Dec. 21 Oneita Knitting Millis, com. (quar.).... *Holders of rec. Dee. 21 
Goodyear Textile Mills, pref. (quar.)...| *1% |Jan. 2|*Holders of rec. Dec. 18 i acailesSosgmaesdtab toesablotendl *Holders of rec. Dec. 21 
Goodyear Tire & Rub. of Calif., pf. (qu.)| *1% |Jan. 2/|*Holders of rec. Dec. 18 Stair Dwellings, com. (quar.).... *Holders of rec. Dec. 10 
Gottfried Baking, pref. (quar.) ....--.-- 1% |Jan. 1)/ Holders of rec. Dec. 21 Otis Elevator, common (quar.)....-..-. *Holders of rec. Dec. 31 
Granby Cons. Min. Smelt. & Pow. (qu.)|*12c/Feb. 1/*Holders of rec. Jan. 15 | Pacific Finance Corp. (quar.)_.......-- *Holders of rec. Dec. 15 
Great Lakes Towing, com. (quar.)_---- $1 Dec. 31} Holders of rec. Dee. 154 1 Tank Car, pf.(qu.) *Holders of rec. Dec. 20 

PUREE GIES. nodincénarccnnnene 2% |Dec. 31) Holders of rec. Dec. 15a | Pennsylvania Salt Mfg. ( & aspen Holders of rec. Dec. 31 
Greater N. Y. & Suffolk Title & Guar...| *25c.|Jan. 2/|*Holders of rec. Dec. 28 eum, (quar.)-.... 1\*Holders of rec. Dec. 31 
Green (Daniel) Co., pref. (quar.)---.-- *1% |Jan. 2/*Holders of ree. Dec. 21 | Perfection Stove (monthly)........... *Holders of rec. Dec. 19 
Greenwald, Inc., pref. (quar.)...---.-- 1% |Jan. 1] Holders of rec. Dec. 22 | Peter Paul, Ine. (quar.)-.....-....... *Holders of rec. Dec. 22 
Greif (L.) & Bros., class A (quar.)....-- *87e\Jan. 1\*Holders of rec. Dec. 21 Co., com. (quar.) -.-.......- *Holders of rec. Dec. 20 

7% preferred (quar.)....-.-----..-- *1% |Jan. 1/*Holders of rec. Dec. 21 Philadelphia Insulated Wire-.-........ *Holders of rec. Jan. 15 
Greyhound Corp., pref. A (quar.)--.---- *$1.75|Jan. 1|*Holders of rec. Dec. 22 Cc. » pref. (quar.)..... *Holders of rec. Dec. 20 
Guardian Bank Shares Investment Trust|— Piggly Wiggly, Ltd., . pref...... *Holders of rec. Dec. 31 

RRONE GRE S ic cide cnnpencane *18%c| an. 2/*Holders of rec. Dec. 15 Jecceccrcecoesce *Holders of rec. Dec. 31 
Guardian Detroit Union Group (quar.).| *50c.|Jan. 2/|*Holders of ree. Dec. 28 
Guardian Investment Trust, pf. (quar.)~ » 2|*Holders of rec. Dec. 15 Holders of rec. Dec. 15 
Guardian Public Utilities Invest. Trusti— $s «|  (<ilctllmlmlmltltlt ti‘éOCOC:;C;C;C;C;C;C#&@AS <PPtz-~BBieddemaan Cc... ~~ *Holders of rec. Dec. 20 

Preferred series I_..........------- 2|*Holders of rec. Dec. 15 
Guardian Rail Shares Invest. Trust— *Holders of rec. Deo. 14 

+ Air Rage AES eR ER cep oe oe 2|*Holders of rec. Dec. 15 | Reed (C. A.) Co., class A (quar.)...... *Holders of rec. Jan. 21 

Guilford Realty (Balt.) (quar.)....-.-- 31|*Holders of rec. Dec. 21 | _ Class B (quar.)_.............-.-.-- *Hoiders of rec. Jan. 21 
6% preferred A (quar.).........-.-. 31]*Holders of rec. Dec. 21 *Holders of rec. Dec. 21 

( 5, RIE cS 2 *Holders of rec. Dec. 21 *Holders of rec. Dec. 20 

Gulf Oil Corp. of Pa., com.—Dividend o! *Holders of rec. Dec. 15 

$6 PE MOE) ntantcnapccanceh GLE: TE ccanmsdeimnecccecsces Holders of rec. Dec. 15 

Gurd (Charles) & Co., common (quar Holders of rec. Dec. 15 *Holders of rec. Dec. 22 
SE icnicndbwcabineandtal Holders of rec. Dec. 15 *Holders of rec. Dec. 24 
Hall (C. M.) Lamp Co.........---.-- *Holders of rec Dec. 21 
» pref.—Dividend o *Holders of rec. Dec. 21 
Hotel Co., common... *Holders of rec. Dec. 20 Holders of rec. Dee. 15 
Common (extra).........-.... *Hoiders of rec. Dec. 20 *Holders of rec. Dec. 21 
verty Furniture, pref. (quar.)-- *Holderst f rec. Dec. 21 *Holders of rec. Dec. 15 
Hawalian Com *Holders of rec. Dec. 24 *Holders of rec. Dec. 24 
ershey Creamery Co., pref....-.-.-- *Holders of rec. Dec. 8 | St- Croix Paper, preterred............] *3 |Jam. 1] .-.........-...------ 
Highland . 7% pref. (quar.).....- *Holders of rec. Dec. 23 1|*Holders of rec. Dec. 26 
Holly Development (quar.).......-..- *Holders of rec. Dec. 31 2|*Holders of rec. Dec. 19 
Holmes (D. H.) Ltd., (quar.).........- *Holders of rec. Dec. 24 
Home Dairy Co., class A (quar.) *Holders of rec. Dec. 20 Holders of rec. Dec. 20 
Household Fin. Corp., com. A & B (qu.). Holders of rec. Dec. 31a | . Second preferred_................-. Holders of rec. Dec. 20 
Howe Sound Co. (quar.)........-...-. Holders of rec. Dec. 31a 
Huston (Tom) Peanut Co., com. (quar.)- *Holders of rec. Dec. 20 2|*Holders of rec. Deo. 31 

090 CEEOL... cnasinndecccesewscae *Holders of rec. Dec. 20 
Hydro-Electric Securs. Corp.. com.— : Rare ere Be eee ee eee Holders of rec. Dec. 15 
In t Pneumatic Tool (quar.)--.. |*Holders of ree. Dec. 26 Holders of rec. Dec. 15 
Indiana Pipe Line Co. (quar.)_.--.-... 15] Holders of rec. Jan. 22 | . 8% second preferred (quar.)........ Holders of rec. Dec. 15 
Industrial Loan & Guar., 8% pref. (qu.) *Holders of rec. Dec. 15 Holders of rec. Jan. 15 
Inland ene. =. = (quar.).... *Holders of rec. Dec. 19 om 20 

ie Invest., - (quar.) *Holders of rec. Dec. 19 olders of rec. Dec. 
Intercolonial Coal, Ltd., com_........ Holders of rec. Dec. 21 | Sloan & Zook Prod., com. (quar.).....- *Holders of rec. Dec. 19 
SBR HAS cele RE Holders of rec. Dec. 21 EE eT ORE: *Holders of rec. Dec. 19 
Steamship (quar.)..........- Holders of rec. Dec. 17 | Southern Acid & Sulphur (quar.)_....- Hulders of rec. Dec. 14 
Internationai Elevating (quar.)........ *Holders of rec. Dec. 18 Southern Weaving, common.........- *Holders of rec. Dec. 22 
Island Creek Coal, common (quar.)--.-.- Holders of rec. Dec. 24 OS Sage Sr Eas *Holders of rec. Dec. 22 

Preferred (quar.)................-. Holders of rec. Dec. 24 NS iit hic oon cthionwasantt *3% *Holders of rec. Dec. 22 
Kahn (E) Sons Co., pref. A (quar.)_..-- *Holders of rec. Dec. 18 Southland Ice, $7 pret. quar.).......- *$1.75\Jan. 1/*Holders of rec. Dec. 15 

First preferred (quar.)_............. *Holders of rec. Dec. 18 | 8:-eer Manufacturing, pref. (quar.)....| *75e.|Jan. 15|*Holders of rec. Jan. 4 
Kats Drug, $6.50 preferred (quar.)_...- *Holders of rec. Dec. 15 | Standard SS Ss creer: *50c.|Dee. 30|*Holders of rec. Dec. 23 
Kaufmann Dept. Stores, com. (quar.).__ Holders of rec. Jan. Standard Fuel, 64% pref. (quar.)....- *1% jJan. 1/*Holders of rec. Dec. 15 
Kaybee Stores. Inc.. class A—Dividend o Standard Safe Deposit (N. Y.), (qu.)...| *$1 |Dec. 23|*Holders of rec. Dec. 23 
Kaynee Co., com. (quar.)............- Holders of rec. Dec. 20a | Standard . common............. 1 jJan. 2] Holders of rec. Dec. 17 

Preferred (quar.)-................- Holders of rec. Dec. hye cay, EES. 3 j|Jan. 2] Holders of rec. Dec. 17 
Kayser (Julius) & Co., com. (quar.)..-- *Holders of rec. Jan. 15 | State & City Bldg. Corp. (quar.)....._- *1% |Jan. 1)*Holders of rec. Deo. 20 
Keystone Steel & Wire, pref. (quar.)-.- *Holders of rec. Dec. 31 | State Theatre (Boston) pref. (quar.)-_-- . 2]*Holders of rec. Dec. 21 
Knapp-Monarch Co.. pref. (quar.)_...- Holders of rec. Dec. 19 ( & Co., com.— jend 
Lamson & Sessions. --................ Holders of rec. Dec. 16 Preferred (quar.)............-.-.-- *1%¢ |Dec. 31|*Holders of rec. Des. 21 

5 & Clark (quar.)..-..... ‘Holders of rec. Dec. 21 | Stedman Rubber Flooring, pref. (qu.)...| *1% |Jan. *Holders of rec. Dec. 26 
La Salle Extension University, pref.—Di pany (quar.)...-....- 25e.|Jan. 15] Holders of rec. Jan. 5 
Lawyers Westchester Mtge. & Title Co Superior Portiand Cement, el. B (spec’l:| *25c.|Dee. 21|*Holders of rec. Dec. 12 

(q iettinnhbahitieinc0csmnietth Holders of rec. Dec. 19 | Sweets America, Inc. (quar.)---- 1} Holders of rec. Jan. 15 

Leggett (F. H.) & Co., pref. (quar.)-..- Holders of rec. Dec. 24 | Tamblyn (G.) Ltd., pref. (quar.)_...-- 1% jJan. 1] Holders of rec. Dec. 19 
k Belt Co., com. (quar.).-........- ‘Holders of rec. Feb. 15 | Telephone Invest. Corp. (monthly)....| *20c.|Jan. 1}*Holders of rec. Dec. 20 
Preferred (quar.)..............-.-- Holders of rec. Mar.15 | Textile Banking (quar.)............_- *50c.|Jan. 2|*Hulders of rec. Dec. 24 
Lisk Manufacturing (quar.). -...._..-. Holders of rec. Dee. 14 | Thayers, Ltd., pref. (quar.).........-- 87 %elJan. 2] Holders of rec. Dec. 22 
w's Theatres (extra) ........ ‘Holders of rec. Dec. 18 | Thomas Allee Corp., class A-......._.. *37 4ejJan. 1)*Holders of rec. Dec. 15 
Loew's London Theatres (Canada)-_... Holders of rec. Dec. 19 | Thompson Products, com. (quar.)_...- 30e.jJan. 2] Holders of rec. Dec. 244 
Island Safe Deposit Co._..____.. *Holders of rec. Dec. 24 | Thrift Stores, Ltd., ist pref. (quar.)....]}*40% |Jan. 1]*Holders of ree. Dec. 20 
MacAndrews & Forbes, com. (quar.).-- *Holders of rec. Dec. 314 Second preferred (quar.)...........- *17%e\Jan. 1)*Holders of rec. Dec. 20 

Preferred (quar.).................. *Holders of rec. Dec. 31a | Tintic Standard Mining (quar.)_.....-- *10c.|Dee. 31|*Holders of rec. Dec. 21 

MacKinnon Steel Co-p., 14t pref. (quar.) *Holders of rec. Jan. 15 n . com.—No action taken. 

Maxma Copper Co. (quar.)............ Holders of rec. Dec. 31 Loan & Guar. (B waa 

Magor Car Corp., pref. (quar.)........ *Holders of rec. Dec. 6% preferred (quar.)............... *1% |Jan. 1/*Holders of rec. Dec. 15 
Manufacturers Finance, pref. (quar.)--- *Holders of rec. Dec. 16 Service System, pref. (quar.).- 1|}*Holders of rec. Dee. 15 
Maryland Ca ua ty Co. —i dividend omitt $50 preferred (quar.).-............- 1|*Holders of rec. Dec. 15 
Ma:back Ha dware. 1 t pref. (quar.)__-. *Holders of rec. Dec. 16 $55 preferred (quar.).....-. 1|*Holders of rec. Dec. 15 
Massachusetts Investors Trust— $60 preferred (quar.).........-.---- 1|*Holders of ree. Dec. 15 

(Special interim) -.-..............-- *Holders of rec. Dec. 16 | Trustees System (Bultimore) pref. (qu.) 1|*Holders of rec .Dec. 15 
MoAleer Mfg. (quar.)................ *Holders of rec. Dec. 18 | Trustees System (Indiauat.) pref. (qu.)| *1}4 |Jan. 1|*Hulders of rec. Dec. 15 
McGraw-Electric (o.—Dividend omitte Preferred (payabe n pref. stock)....| *J/} |Jan. 1)/*Holders of rec. Dec. 15 
McGraw-Hill Publishing—Dividend om : Trustees System (Indiana) pref. (quar.)| 144 |Jan. 1/*Holders of rec. Dec. 15 
Merchants & Manufacturers Securities, c end omitted. Preferred (payable in pref. stock)....| */}4 |Jan. 1/*Holders of rec. Dec. 15 

Prior preferred (quar.)_............. *Holders of rec. Jan. 2 | Trustees System (Louisville), pref. (qu.)| *1% |Jan. 1)*Holders of rec. Dec. 15 
Merchants Ice & Could Storage, pf. (qu.)- *Holders of rec. Dec. 21 Preferred (payable in pref. stock)....| */34 |Jan. 1)/*Holders of rec. Dec. 15 
Merchants Transfer & Storage, com... *Holders of rec. Dec. 21 | Trustees System Discount Co. (Chicago) 

Preferred (quar.)......-.-..----.-. *Holders of rec. Dec. 21 Preferred (quar.)............--..... *1% |Jan. 1/*Holders of rec. Dec. 15 
Metropolitan Coal, pref. (quar.)....... *Holders of rec. Dec. 24 Preferred (payable in pref. stock)....| */% |Jan. 1/*Hoiders of rec. Deo. 15 
Mill -, Cl. A & B (quar)... *Holders of rec. Dec. 21 | Twin City Bidg. & Loan Assn., cl. A-.../*83 |Jam. 1) -.....-..--......--.. 
Minneapolis-Honey well Reg eS Re ERR ck) el RAE, MS, OE sn ee 

Preferred ee iia cen weal *Holders of rec. Dec. 19 CN Oo a . ee ear ee 
Mock. Judson & Voerhinger, pref. (qu.) *Holders of rec. Dec. 15 Union Hudson Secur. Co. (quar.)..-..- *12%c\Jan. 2/*Holders of rec. Dec. 9 
Montreal Finance Corp., preferred... .. Holde 's of rec. Dec. 15 Union Trust Drill, com. (quar.)...-..- *25c.|Dee. 30|*Holders of rec. Dec. 21 
Moore Corporation, common-.........- Holders of rec. Dec. 16 i. BOs eR *1% |Dec. 30/*Holders of rec. Dec. 21 

Preferred A & B (quar.)............ Holders of rec. Dec. 16 | United Fixed Shares, series Y_....._.- *30c.|Dee. 15/*H« Iders of coup. No. 4 
Morris (Philip) & Co., Ltd. (quar.)..... Holders of rec. Jan. 2 | United Linen Supply, class A (quar.)...|*87%sc\Jan. 2|*Holders of rec. Dee. 19 
Morris Plan Bank (Balt.)-............ *Holders of rec. Dec. 20 | United Loan Corp. (quar.)......-.._-- *14¢ |Jan. 2/*Holders of rec. Dec. 19 
Motor Finance Corp., pref. (quar.)..-. *Holders of rec. Dec. 24 | United Verde Extension Mining (quar.).| *25e.|Feb. 1|*Holders of rec Jan. 2 
Murray Manufacturing, Ist pref. (quar.) *Holders of rec. Dec. 20 U.8. Cold Storage, common (quar.)....| *50c.jJan. 2/*Holders of rec. Des. 21 
Mutual Finance Corp. (Mass.) pref.... *Holders of rec. Dec. 31 Preferred (quar.)..........----..-- *1% |Jan. 2/|*Holders of rec. Dec. 21 
National Casket, pref. (quar.)_........ *Holders of rec. Dec. 14 | U.S. Printing & Lithographing, pref.—Djividen|d omitt/ed. 

National-Commercia! Title & Mortgage| Upressit Metai Cap. Corp., 8% pf. (qu.)| *2 Dee. 26|*Holders of rec. Dec. 15 

Guar. (Newark) (quar.).-.........- *Holders of rec. Dec. 15 | Upson Company, com. A. & B (quar.)..| *25c.|/Dee. 15/*Holders of ree. Dec. 10 
National Discount Corp., pref.—Dividen Common A & B (extra)..-.-....-.-- *1244e|Dec. 15|*Holders of rec. Dec. 10 
National Equity Co., Inc., com......- *Holders of rec. Dec. 21 Virginia Iron Coa] & Coke, pret.—Dividejnd 

Preferred (quar.)................-- *Holders of rec. Dec. 21 | Washburn Wire (quar.)......-......- *37 }9c| Dee. 15|*Holders of rec. Dec. 4 
National Fuel Gas Co. (quar.)_- mA *Holders of rec. Dec. 31 Convertible preferred (quar.)....... Jan. 2)|*Holders of rec. Dec. 22 
Nationa! Gypsum.____.._____. fi *Holders of rec. Dec. 15 | Walker & Co., class A (quar.)...-..--- *624se\Jan. 2|*Holders of rec. Dec. 20 
National Oil Product, common........ *Holders of rec. Dec. 21 | Washington Oil__......-.._.--_-_____ *75c.|Dee. 20|*Holders of rec. Dec. 14 

Common (extra). .......-.-....... *Holders of rec. Dec. 21 | Washington Title Ins. (Seattle) com.(qu)|*$1 |Jan. 2)|*Holders of rec. Dec. 26 

$7 preferred (quar.)__-.-........... *Holders of rec. Dec. 21 Preferred (quar.)_........-.--.-..- *$1.50|Jan. 2|*Holders of rec. Dec. 26 
National Sewer Pipe, com.............| *500./Dec. 15|-.........-........-__- Wayne Knitting Mills, pref........__- *$1.50|Jan. 1/*Holders of rec. Dee. 15 

iP SE Dons aitbenngmeniseal | REE: Dilinddnbinnenemeduacennnes Weeden & Co. (quar.)........-.-.--.. *60c.|Dee. 31|*Holders of ree. Dec. 19 
National Car -¢ ‘ae, A: Hol of rec. Dec. 17 | Weinberger Drug Stores, com. (quar.)..| _25¢./Dee. 31| Holders of ree. Dec. 21 
National Weaving, 7% - (quar.).... ol cHolders of rec. Dec. 31 woommon (payable in ¢ com. tech ——-- 4 Dee. 3 Holders of rec. Dec. 33 

Prior preferred --.-............-... ders of rec. Dec. eliman Engineering Co., pref. (quar.). Dec. olders of rec. Dec. 214 
New Orleans Cold Storage & Whse.(qu.) 21|*Holders of rec. Dec. 12 | West Va. Pulp & Paper, com. (quar.)...| *25e.|Jan. 1)|*Holders of rec. Dec. 18 
New Process Co., common (No. 1)_-..- de sllomie; ate Rabat A ina aE Preferred (quar.)....-...---------- *14% |Feb. 15]*Holders of rec. Feb. 1 
New York Title & Mortgage (quar.)....| *50c.|Dec. 31|*Holders of rec. Dec. 24 | Western Grocers, pref. (quar.)..-.-..- 1% |Jan. 15) Holders of ree. Dec. 20 
New York Trap Rock, $7 pref. (qu.)_._- 2|*Holders of rec. Dec. 21 | Western N. Y. -, com.—Di|vidend| passed ed 
North Star Oil, pref. (quar.)-_........ 8c.\Jan. 2| Holders of rec. Dec. 15 | Weston (Geo.) Ltd., class A 5 tne 25e.\Jan. 2| Holders of rec. Dec. 19 
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Per | When Books Close. Per | When Booka Closed. 
Name of Company. Cent. a Days Inciustve. Name of Company. Cent. |Payabdie. Days Inclustoe. 
Miscellaneous (Conciuded). Public Utilities (Continued). 
Whitaker Paper, pref. (quar.).-.-..--- *1% jJan. *Holders of rec. Dec. 18 | Brooklyn Union Gas aby TF i stasilainabad 2] Holders of rec. Dec. le 
Whitman (Wm.) Co., pref.—No act on tiaken Buff. Niagara & East. Power— 
Wichita Union Stock Yards, com. (qu.).| *1344 |Jan. 1/*Holders of rec. Dec. 21 Class A (quar.)_............ utiialae a 31/*Holders of rec . 80 
Williams (J. B.) Co. (special) ......-..- 7 Dec. 21|*Holders * Tec. Dec. 16 First preferred (quar.).............. 2|*Holders of rec. Jan. 15 
Holding Corp., cl. A & B (qu.)|*17%eJan. 1|/*Holders of rec. Dec. 15 Preferred (quar.)_................. 2|*Holders of rec. Deo. 15 
Wolverine Tube (quar.)-...--...-.-... *10c.\Jan. 2'*Holders of rec. Dec. 15 Calgary Power Co., Ltd., com. (quar.)-- Holders of rec. Dec. 15 
Worcester Salt (quar.)........-.--.... *1% \Jan. 2\*Holders of rec. Dec. 24 California . pf. (qu.).-- 2|*Holders of rec. Mee. & 
Young (J. T.) Co., common (quar.)....| *24 |Jan. 2\*Holders of rec. Dec. 18 | Canada No. Pow. Corg., com. (qu.)_.-- Holders of rec. Dec. 31 
Preferred (quar.)--.-..---.-------- *1% \Jan. 2'*Holders of rec. Dec. 18 7% oe yo me 15 eae of rec. Dec. 7 
Carolina Power ht, $7 pf. (qu.)..--. olders of rec. Dec. 
Below we give the dividends announced in previous weeks | __ 36 preferred (quar.) .------------.-- Holders of ree. Dee. 12 
d t t id. This list does lud Central Ills. Public Serv. $6 pf. (qu.)...- 15;*Holders of rec. Dec. 31 
and not yet pai s not include dividends an- * 
= Maine poe 6% pref. (quar.). 1)*Holders of rec. Dec. 10 
nounced this week, these being given in the preceding table. | $6 preferred (quar.)_.-.-..-..----.- 1|*Holders of rec. Dec. 10 
% NRG 2. wicintin apts tnvaia Seige 1\*Holders of rec. Dec. 10 
Per When Books Closed. Public Service yas 
Name of Company. Cent. | Payable. Days Inclustee. $7 preferred (quar.) Holders of rec. Dec. 12 
) a ces Set soe Se. oe. 
Alabama Great Southern, -----| $2 Dec. Holders of rec. Nov. 30 | Central & 8. W. Util., com. (in com.stk.) Holders of rec. Dec. 31 
13] Holders of rec. Jan. 8 States & Lt., pref. (qu.)- 28|*Holders of rec. Dec. 5 
1} Holders of rec. Dec. 15a | Central States Utilities, pref. (quar.)_.- 2\*Holders of rec. Dec. 5& 
9} Holders of ree. Dec. 1*a | Cincinnati Street Ry., com. (quar.)...- 1)*Holders of rec. Dec. 24 
1| Holders of rec. Dec. 194 Goeeees 4 em. Bell Telep. (quar.)-. 2|*Holders of rec. Dec. 18 
1) Holders of ree. Dec. 31a | Cities Serv. Pow. & Lt. $7 pf. (mthiy.)_- Holders of rec. Dec. 31a 
1|*Holders of reo. Dec. 11 $6 preferred (monthly) ...........-- Holders of rec. Dec. 31a 
31] Holders of rec. Dec. 19 $5 preferred (monthly) ............. Holders of rec. Dec. 314 
11} Holders of ree. Des. lia | Citizens " “_— ---| *$3.50jJan. *Holders of rec. Dec. 21 
5|*Holders of rec. Dec. 15 | Cieveland Railway (quar.)...........- 1% jJan. Holders of rec. Dec. 26a 
5|*Holders of ree. Dec. 15 | Clinton Water Works, 7% pf. (qu.)..--] *1% |Jan. *Holders of rec. Jan. 2 
1| Holders of rec. Nov. 30a | Columbus Ry. Power & Ligh 
. . ee = — Nov. _ 6% ist preferred (ED. .-ncincecnes “1s Jan. 2/*Holders “ me Dec. ~% 
ders - Dec. Common Southern Corp., com. Holders . Feb. 
Belt RR.&S8tk. maby md Pp. com.é&pf.(qu)} *75c.jJan. 1/*Holders of rec. Dec. 20 $6 Je nnnceen--------]| $1.50) Jan. Holders of rec. Des. 46 
Boston & Albany (quar.)....--..-.....| 2 31| Holders of rec. Nov. 30 ag ny Utilities, pf. A (quar.)..|°$1.75jJan. 2/*Holders of rec. Dec. 19 
Boston & Muine, oy pref. (quar.)...-| 134 |Jan. 2} Holders of rec. Dec. 18 Preferred B (quar.)......-.--.---.. $1.50 - 2)*Holders of rec. Dec. 19 
Boston & Providence (quar.)......-.--| 2% |Jan. 2] Holders of rec. Dec. 19 Commonwealth * Water & Light, pf. (qu.)}] *1% . 2\*Holders of rec. Dec. 21 
1)\*Holders of rec. Dec. 28 Serv., com. ( » Smaeea *75e. . 1)|*Holders of rec. Dec. 15 
31) Holders of rec. Dec. 14 | Consolidated Gas(N. Y.), $5 pref. (qu.).| $1.25/Feb. Holders of rec. Dec. 28a 
1} Holders of rec. Dec. 86 | Consol. Gas. . L. a — 4 
1} Holders of rec. Dec. 8a Common (quar.) *90c.|Jan. *Holders of rec. Des. 15 
1| Holders of rec. Dec. 8a 5% preferred series A (quar.)........| *13¢ jJan. 2/*Holders of rec. Deo. 15 | 
26] Holders of rec. Dec. 15 6% preferred series D (quar.) ®1% /Jan. *Holders of rec. Dee. 15 
. 26] Holders of rec. Dec. 5& 54% preferred series on, a *1% |Jan. 2)*Holders of rec. Dec. is | 
26| Holders of rec. Deo. 5& | Consumers Gas = eae (quar.)....- 2% Jan. 2] Holders of rec. Dec. 15 
1| Holders of rec. Dee. 19 | Consumers Power pref. (quar.)....| *1% |Jan. 2|*Holders of ree. Dee. 15 
31| Holders of rec. Dec. 1ka 62% preferred | 3 rarreppasonmneroaa *1 an. 2)/*Holders of res. Des. 15 
31] Holders of rec. Dec. 184 6% ae MEE Dicumcceassceasses jan. 3'*Hoiders of ree. Dee. 15 
2| Holders of rec. Des. 10a $5 preferred ( ae) EE AER CTR °$1.25\Jan. 2 *Holders of ree. Des. 18 
1} Holders of rec. Jan. 15a 6.6% ( jeenccenee-- %650./Jan. 2 *Holders of rec. Des. 18 
DOGUENIG. « oo cecscesscocsccovce -----/931 jJan. 1)*Holders of rec. Deo. 16 6% Jewccce-ece--) °606./Jan. 3 *Holders of ree. Des. 15 
Delaware & Hudson Co. (quar.).......| 2% 21) Holders of reo. Nov. 374 ss preferred (quar.)...--.<----..---| $1.25)Apr 1)| Holders of rec. Mar. 15] 
RR. & Banking (quar.)......--| 2% |Jam. 6) Holders of rec. Jan. 1 49 1) Holders of rec. Mar. 15 
Grand Rapids & Indiana__...........]| *2 |Dee. 20|*Holders of rec. Dec. 10 1) Holders of rec. Mar. 15 ! 
Great Northero preferred (quar.)-.-.-.-- 1 Feb. 1} Holders of rec. Dec. 294 1) Holders of rec. Mar. 15 | 
Greene iD titikje wimemnboaacae Pa *Hoiders of rec. Dec. 14 1) Holders of rec. Jan. 15 
Titmots \ = 2 Dec. 12 to Jan. 4 1} Holders of rec. Feb. 15) 
Indiana Harbor Helt.--.-------------- D- Encesessb-ttctasksmbloneieaikes 1| Holders of rec. Mar. 15 
Lackawanna RR. of N. J. (quar.) 1 *Holders of ree. Dec. 9 1) Holders of rec. Jan. 15 
Lehigh V: 2 MS: snrcnedndd 1 Holders of rec. Dec. 124 1} Holders of rec. Feb. 15 
Little Schuyltkill Nav. RR. & Coal Dee.12 to Jan. 15 1) Holders of rec. Mar. 15 
Louteville & Nashville. ......-........ Holders of rec. Jan. 15a 2] Holders of rec. Dec. 12 
Mahoning Coal RR., common (quar.)_- *Holders of rec. Jan. 15 2) Holders of rec. Dec. 12 
ee peer *Holders of rec. Dec. 23 2) Holders of rec. Dec. 12 
Mobile & Birmingham, pref. ..---.....- Dee. 2 to Jan. 1 Holders of rec. Dee. 12 
Dorein & WGK: 6a cscs ccc ccsccscce Holders of rec. Dec. 7a Holders of rec. Nov. 304 
New York & Hariem, com. & pref. ...-. Holders of rec. Dec. lia tinental Telephone, at pref. (qu.).| *1% |Jan. 2/|*Holders of rec. Dec. 15 
N. Y. Lackawanna & Westerv (quar.).- Holders of rec. Dec. 16a 644% preferred (quar.)..-.----.---- *1% |Jan. 2/*Holders of rec. Dec. 15! 
N.Y.N.H. & Hartford. pref. (quar.)_.-. Holders of rec. Dec. 1*a T one Co., com. (quar.)..-.| 2 Dec. 31} Holders of rec. Dee. 154 
Norfolk & Weatern, com. (quar.).....- Holders of ree. Nov. 30a Preferred (quar.)....-.---.-------- 1% |Dec. 31] Holders of rec. Dec. 154 
Common (extra) - ---.-.-----.------ Holders of ree. Nov. 306 | Denver Tramway yet geet. (quar.) Jan. Holders of rec. Dec. 156 
Northern Pacific (quar.) ..-.-.-.------ Holders of rec. Dec. 314 | Detroit Edison Co. (quar.)............ ders of reo Dec. 21a 
Norwich & Worcester, pref. (quar.)- Holders of rec. Dec. 10 | Diamond State Telos me 13% pf. (qu.).- of rec. Dec. 19 
Old Colony (quar.).-.-.-------------- Holders of rec. Dec. 12 Duke Power, oom, (quar. Bi, cnaitiblentnesoinie of rec. Dec. 15 
Freese. ’ Pt. Wi A. Cnle.  (quar.) “Headers ye Deo. Ite rs Poel Assos... pe. pt. | (qu). em Deo. i 
ayne .. com. (quar. rec. ‘ Eastern Gas a sad De. pt. (qu.)- rec. . 
Preferred (quar.).___..---.-.------ Holders of rec. Dec. 10a 6% pooterees (quar.).......-... aeons of rec. Dec. 15 
Pittsburch & Lake Erie_.......------ *Holders of rec. Dec. 28 | Electric Bond a Share. com. (quar.).... of rec. Dec. 5& 
Pittsburgh MeKeespurt & Youzhiugheny Holders of rec. Dec. 154 $6 pth amd (quar.) of rec. Jan. 9 
Reading Comgene. 2d pref. (quar.).--- Holders of rec. Dec. 24a $5 preferred (quar.) of rec. Jan. 9 
NE AOS? Holders of ree. Deo. 154 | Elec. Power & Lizht, $7 pref. (quar.)..- of rec. Dec. 124 
tee oriden. 16 Oi cnccnondecss % TR:  eendenbémasiinelbonienn $f preferred (quar.)..--.-.--------.- of rec. Dec. 124 
Second preferred. ---..--.-.-------- O06 Be. Mienietdnncttatcudencdce de Allotment ctfs. “pal paid (quar.)....-. of rec. Dee. 124 
Southern Pacific Co. (quar.)-...-..--.- 1 Holders of rec. Nov. 24a Allotment ctfs. 90% paid (quar.).... of rec. Dee. 124 
Southwestern RR. of Georgia. ........- *2% 2|*Holders of rec. Dec. 1 town Water Co. Consol. of rec. Dec. 21 
Tennessee Central Ry.. 7% pref..--.-- "3% *Holders of ree. Dec. 20 | Empire District Fl. Co..6% pt. (mthly.) . of rec. Dee. 154 
Texas & Pacific, preferred (quar.)....-| 1% 31] Holders of ree. Dec. 14 Empire Gas & Fuel. 8% pt. (aneundecennen 66 2-3e Jan. of rec. Des. 15a 
Unteo Pacific, com. (quar.)....-......| 2% Holders of rec. Dec. le thi 58 of rec. Dec. 15a 
Unhed N J. R.R. & Canal (quar.)....| 2% Der 20 to Jan. 9 |54 of rec. Dec, 15a 
Valley RR. of N. Y......----- *2% 2\*Halders of rec. Dec. 14 ; of rec. Dec. 15a 
Virginian Ry., com. (quar.)...- "1% 31|*Holders of rec. Dec. 12 50) of ree. Dec. 16 
West Jersey & hore, com... $1. Holders of rec. Dec. 15 & of rec. Dee. 16 
Western Ry of Aiahaa._.........- 4 Holders of rec. Dec. 19 " of rec. Dec. 174 
Public Utilities 50. ot rec. Des. 174 
Alabama Power, $7 pret. (quar.)..-..-- $1.7 Holders of rec. Deo. 16 $1275 /Jan. of ree. Deo. 174 
$6 preferred (quar.).......----.-.-- $1. Holders of rec. Deo, 15 $5 #2 eres 25.J of rec. Dec. 174 
erred (quar .).....cccsccecces $i. Holders of rec. Jan. 16 | Fail River Electric Light (quar.)..-..--- of rec. Dec. 15 
Allied Telephone ('tilities, pref. (quar.) - “a 1)* Holders of rec. Dec. 20 Feather River Power Co., pf. A (quar.).| °1% jPee. 31) ---.-.--------.---.---- 
Amer. Dist. Telez. Co. of N.J..com.(qu.) » *Hulders of rec. Dec. 15 Federal Light & Tract... com. (quar.)....| 37 of rec. Dec 14a 
Preferred (quar.). o1% - 15|*Holders of rec. Dec. 15 Com. (payable tn com. stock) ....... of rec. Dee. l4a 
American & Foreign Power, $7 pref. qu. ) ° 2| Holders of rec. Dec. 144 | Federal Public Service, pret. (quar.) ---- of ree. lec. 31 
$6 preferred (quar.)..-..-.....------ $1 Holders of rec. Dec. 144 | Foreign Licht & Power. $6 pref. (quar.). of ree. Dee. 20 
Amer. Gus & Electric, com. (quar.)-.-.. Holders of ree. Dec. 10 | General Gas & Elec. Corp., com. A (qu.) of rec. Nov. 306 
Common —_— common stock)..| /2 Holders of rec. Dee. 10 Common class B (quar.). erccce ecccce of ree. Nov. 30a 
p ee ae ee eee $1. Holders of ree. Jan. 9 $7 preferred (quar.)..-..-.-. Sihioariteaiae of ree. Nov. 306 
Amer. Power & Light, $6 pref. (quar.)--| $1. Holders of rec. Dee. 14a $8 preferred ( PRES of reo. Nov. 306 
OE CONG 5 oon ciate od pc enccecnes $1.2 Holders of ree. Dec. 144 | Georgia Power Co., $6 pref. (quar.).--- of rec. Dec. 16 
Amer. Publie Service, pref. (quar.).-.--- Holders of ree. Dec. 15 $5 preferred (quar.)--.-.-...----.--- of rec. Dee. 16 
Amer. Gaparpower Care.. iat ered: “is: $1 Holders of ree. Dee. 10 | Great West. ting Calif) T% Bt (qu.).- of rec. Dec. & 
Preference (quar.)......-------.-..| $1 Holders of rece. Dee. 10 6% OD. . cconsdcdvcave of rec. Dee. & 
Amer. Telep. & Teleg. (quar.)._.....-- Holders of rec. Dec. 194 | Green Mountain Power, pref. (quar.).- - of rec. Deo. *9 
Amer. Water Works & Elec., com. (qu.) Holders of rec. Jan. &@ | Greenwich Water & Gas, 6% pf. (qu.)_-- of rec. Dee. 21 
first preferred (quar.)..........-- $1. Holders of rec. Dec. lla | Hackensack Water, pref. A (quar.)....- of ree. Dec. 186 
Appalachian Elec. roen $7 pref. (qu.)--| *$1.7 *Holders of rec. Dec. 6 | Hamilton Bridge, pref. (quar.).......- of rec. Jan. 16 
q Wiptioscacdacsocd *$1. “Holders of ree. Dec. 5 | Havana Elec. & Utilities, lst pf. (qu.).-- of rec. Jan. 14 
Arizona Power, 8% pref. (quar.)....-.- *2 *Holders of ree. Dec. 24 $5 preferred (quar.)......---------- of rec. Jan. 14 
7% oreterred ‘quar.).........-.-..-- 71% *Holders of ree. Dec. 24 | Hawaiian Electric (monthly).......--- of rec. Dec. 15 
Arkansas Natural (sas, pref. (quar.)-.-- . Holders of rec. Dec. 15 te skecenee of rec. Dee. 15 
Associated Gas & Elec.. allot. etfs... -- *80¢ *Holders of rec. Nov. 30 | Honolulu Gas, common (monthly) -.-.-- of rec. Deo. 15 
$8 allotment certificates... ........- *$4 *Holders of rec. Nov. 30 Ce AN ee... cnceneoes of rec. Dec. 16 
Aasociated Telep.& Telez., cl. A (qu.)--| $1 Holders of ree Des. 17 | Iilinois Bell Telep. (quar.)..-..-------- of rec. Dec. 30 
CE Oe CII Socio cocccccocdcecece Holders of ree Des. 17 | Illinois Pow. & Lt. Corp... 6% pt. (qu.).- of rec. Dec. 10 
$6 first preferred (quar.)_........-.- é Holders of ree. Dee. 17 $6 preferred (quar.)..-.-.-----.---- of rec. Jan. 9 
7% first preferred (quar.)......-...- 1 Holders of ree. Dec. 17 Indiana General Service, pref. (quar.) ~~ of rec. Dec. & 
$4 preferred (quar). _.......-.-.--- $1 Holders of rec. Dee. 17 | Indiana & Michigan Elec., 7% pf. (qu.)- of rec. Dec. 5 
Agsociated Telep. Utilities, com. (qu.).- Holders of ree. Des. 31 6% preferred (quar.)..------------- of rec. Dec. & 
$6 conv. pref. series A (quar.)....... Holders of ree. Dec. 15 Iinois er Co., 6% pret. (quar.)..-. of rec. Des. 15 
Bangor Hydro Elec.,7% pret. (quar.)...| *1% “Holders of rec. Deo. 10 7% Nf SES of rec. Deo. 15 
Bell Telephoue of C 3 or) iin atid Holders of ree. Des. 23 Indianapolis Power & us. - 6% pt. (qu.)-- of rec. Dec. 6 
Bell Telephone of Pa., pref. (quar.) _ ...- 1% Holders of ree. Dec. 194 6%% preferred (quar.)..------.----- of rec. Deo. 5& 
Binghamton Lt. Ht. & 36 1 A (qu.)} *$1- “Holders of ree. Nov.30 Indianapolis Water Co., : pref. A (quar.) of rec. Dee. 124 
$5 preferred (quar.)_.-............- *$1.25)Jan. 2)|*Holders of rec. Nov.20 Inland Power & Light, 7% pref. (quar.)- of ree. Dec. 15 
Boston Elevated Ry., com. (quar.)....- $1.26\)Jan. 2) Holders of rec. Dec. 10 | International Superpower a. Th haphe e of rec. Des. 18 
Brasilian Tr. Lt. & Pow.. pref. (quar.)..| #144 |Jan. 2] Holders of ree. Dec. 15 Internat. Telep. & Telez. (quar.)....-.-- of rec. Dec. 184 
Bridgeport Gas Light (qzar.)......--- *60c.|Dec. 31|*Holders of rec. Deo. 17 Interstate ay Co. ‘head pref. y SEES Dea Of rec. Dec. & 
Bridgeport Hydraulie (quar.)........-.- *40c.|Jan. 15|*Holders of rec. Dec. 31 | $7 preferred (quar.)........-.------ ® of res. Dec. & 
British Columbia Power, Ltd.,cl. A (qu)| 50c.jJan. 15) Holders of rec. Deo. 31 Iowa Power & tiene. 1% pref. (quar.) . - of rec. Dec. 15 } 
Brookiyn & Queens Tranait .(qu.)_| 1% |Jan. 2] Holders of rec. Deo. 15a 6% preferred (quar.)...---------.--- of rec. Dec. 15 
Jersey Cent. Lt. ‘Pow. 835% pt. (qu.)- of rec. Deo. 10 | 
Preferred series A (quar.)...........-| $1.60)Jan. 15) Holders of res. Dec. 3ia 6% preterred (quar.).-.------------ of rec. Dec. 10 
Preferred series A (quar.)..........-- $1.50) Apr. Holders of ree. Apr. la 7% preferred 5, a gaat of rec. Dec. 10 ! 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cont. |Payable. Days Inclustes. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Continued) Public Utilities (Concluded). 
Joplin Water Works, 6% pret. (quar.)--.| *144 . 15|*Holders of ree. Jan. 2 | Rochester Central Power, 6% pf. (qu.).-| *134 |Jan. 2|*Holders of rec. Nov. 30 
Kansas City Power & Lt., 1st pf. B (qu.) 1| Holders of rec. Dec. 14a | Rochester TelephoneCorp.,com.(quar.) | #14 jJan. 2)|*Holders of ree. Dec. 12 
Kansas Electric Power, 7% pret. (quar.) 2;*Holders of rec. Dec. 15 First preferred (quar.).......-..---- *1% |Jan. 2)|*Holders of rec. Dec. 12 
6% preferred (quar.)-..------------ *Holders of ree. Dec. 15 | San Joaquin Light & Pow., pref. B (qu.).| #114 | Dee. 15 *Holders of rec. Nov. 30 
Kansas Gas & Elec. o.. 7% pt. (quar.) - Holders of ree. Dee. 15 | Savannah Elec. & Power, pref. A (quar.)| *2  |Jan. 2|*Holders of ree. Dee. 10 
6% preferred (quar.) --------------- Holders of rec. Dee. 15 Preferred B (quar.)......--------.- *1% \Jan. 2;*Holders = rec. Dee. 10 
Kentucky Securities Corp., com. (quar.) 5 Holders of ree. Dec. 194 Preferred C (quar.)......-.-.-...-. *1%{ |Jan. 2)/*Holders of rec. Dec. 10 
Preferred (quar.)------------------ . 15} Holders of ree. Dec. 194 | Savannah Gas a ive dGwectlibne natin *43%e\Jan. 1|*Holders of rec. Nov. 25 
Kings County a (quar.)..-- P . 1|*Holders of ree. Dec. 18 Seranton Electric Co., $6 pref. (quar.)--| *$1.50\Jan. 2,*Holders of rec. Dee. 9 
7% preterred (quar.)-...----------- *1% . 1)*Holders of ree. Dee. 18 | Seaboard Public Serv., com. (special).--| 40¢./Dee. | Holders of ree. Dec. 15 
6% preferred (quar.)--------------- : 4l*Holders of ree. Dec. 18 | Second & 3d Sts. Pass. Ry.(Phila.) (qu.)| $3 |Jan. Holders of ree. Dec. 1a 
Lone Star Gas, com. (quar.)-.-------- ‘ 31|*Holders of rec. Dec. 15 | Sedalia Water. GRE D.ncance 1% |Jan. 15 Holders of rec. Jan. 1 
Long Island Ltg., 7% ee met (qu.).. % Holders of ree. Dec. 16 | South Carolina Power, $6 pref. (qu.).---| $1.50|Jan. Holders of rec. Dec. 21 
6% preterred series B (quar.)-------- Holders of rec. Dec. 16 | South Pittsburgh Water,6% pf. nd )-..} *144 |Jan. 15|*Holders of rec. Jan. 2 
LoulsvilleG. & El., com. ci. A & B (qu.) Dec ders of rec. Nov. 30a 7% preferred (quar.).....---------- *1% \Jan. 15,*Holders of rec. Jan. 2 
Lowell Gas Light, com. (quar.)-------- . 2|*Holders of ree. Dec. 19 5% preferred. ...-.-..---22-2--.-6 *$1.25|Jan. 19|*Holders of rec. Jan. 8 
Mackay Companies, pref. (quar.)---.-- Holders of rec. Dec. 18a | Southern Calif. Edison, orig. pf. (qu.)--.| 50c./Jan. 15) Holders of rec. Dec. 20 
Manhattan Ry., 7% guar. (quar.)..-.-. Holders of ree. Dec. 18a Preferred series C ( (quar.) Easy hee Soman 34% |Jan. 15| Holders of rec. Dec. 20 
Maritime “8 pe — (quar.) .---- *Holders of rec. Dec. 15 Southern Canada Pow., Ltd., pref.(qu.).| 134 |Jan. 15) Holders of rec. Dec. 19 
7% preterred (quar.)...------------ *Holders of rec. Dec. 15 Southwestern Bell Telep., pref. (quar.).}| 1% jJan. Holders of rec. Dee. 19 
Memphis Power & Light, $7 pref. (qu.)-- Holders of ree. Dec. 12 a ee 7% pt.(qu.).| 1% [Jan. Holders of ree. Dee. 15 
$6 preferred (quar.)-.-------------- Holders of rec. Dec. 12 8% preferred (quar.)_..-.---------- 2 j|Jan. Holders of rec. Dec. 15 
itan Edison Co pref. (qu.)- *Holders of rec. Nov. 30 Southwestern Light & Power,com.A (qu.) 3 {Dec. Holders of rec. Dee. 15 
Middle States Telephone, 7% pf. (qu.) -- *Holders of rec. Dee. 20 Preferred (quar.)......------------ $1.50\Jan. Holders of ree. Dee. 15 
pp rg brn (quar.).-. Holders of rec. Dec. 1 ee. cae et pret. (quar.)...| $1.75\Jan. Holders of rec. Dec. 15 
Preferre’ A (quar.).....---------.- Holders of ree. Dec. 1 Standard Gas & Flee. Co., com. (quar.).| 87 }e|Jan. Holders of rec. Dec. 314 
Midland Utilities Co., 7 prior lien (qu.) Holders of rec. Dee. 22 $6 prior preference (quar.) = wal ie amie $1.50\Jan. 25| Holders of rec. Dec. 31a 
6% prior lien CIEE op wankddat wack Holders of rec. Dec. 22 preference (quar.)-...------ $1.75)Jan. Holders of rec. Dec. 3146 
7 A (quar.).---..--.-.-- Holders of ree. Dec. 22 Stand. Pow. a L.,.com, a ete” (qu.).| 50¢.)/Mar. Holders of rec. Feb. 11 
6 A (quar.).------.-..-- Holders of rec. Dec. 22 Preferred (quar.)....-.------------ 13% |Feb. Holders of rec. Jan. 16 
Minn. Power & Light, 7% pret. (qu.).-- Holders of rec. Dee. 15 | Tacony-Palmyra Baas, com .&pt.A (qu.)| _75e.|Dee. 31) Holders of rec. Deo. 10a 
(GENE F< o cundonsscsocace 2| Holders of rec. Dec. 15 | Telephone Bond & Share, com. A (qu.)--| *50c.jJan. 15);*Holders of ree. Dee. 21 
Mississippi River Power, pref. (quar.) - - 2\*Holders of rec. Dee. 15 Preferred (quar.)_-....------------ 1% jJan. 15; Holders of rec. Dee. 21 
. (quar.)..-.--.-- *Holders of ree. Dec. 30 Partilpating aes (quar.)...--- *$31 Jan. 15|*Holders of ree. Dec. 21 
Mohawk Hudson Pow. pf. (qu.) ilascow - 1| Holders of rec. Jan. 15 | Tennewee Elec «. 5% ist pf. (gu.)-| 1% jJaa. Holders of reo. Dee. 15 
Pn codivascoce Holders of ree. Dec 15 is first caaeeben (quar,)..-----. .<-] 1% |Jan. Holders of rec. Des. 15 
Monongahela Valley Water, 7% pt. {e=.} *1% \Jan. 15|*Holders of rec. Jan. 2 first ———— RED nt scenswem 1% Jan. Holders of reo. Deo. 15 
w. > + (qu.)| 435¢¢e./Jan. 1) Holders of ree. Deo. 16 (quar.) sureeseenl i Jan. Holders of ree. Deo. 15 
Mountain States Power, . j.--| 134 [Jan. 20) Holders of ree. Dec. 31 6% few» Dene-----| 5O0.j\Jan. Holders of rec. Deo. 18 
M Service, com. (special)... -.- *500./Jan. 15\*Holders of rec. Dec. 16 ae aay tire preerred ( (Monthiy)...-..| 60e.\Jan. Holders of ree. Dee. 15 
Mu Telep. (Hawall) (mthly.)......| *8e.)Dee. 31|*Holders of ree. Dec. 18 pe. *$1.60\Jan. *Holders of rec. Dee. 12 
Nassau & Suffolk Ltg.. 7% pref. (qu.)..| 1% |Jan. 1] Holders of rec. Dec. 16 Toledo Edison Co. 7% pret, or (aathly.) 8 1-3e.|Jan. Holders of ree. Dec. 154 
National Electric Power, com. A (quar.)| *45¢.|Feb. 1)|*Holders of rec. Jan. 8 6% preferred (monthly) _._..--.--..-- 50c.|Jan. Holders of ree. Dec. 154 
Conmon class B (quar.)---...-.-.-.- 1} Holders of rec. Dec. 10 5% preferred (monthly)... -.-.---- 4}1 2-3e.)Jan. Holders of rec. Dec. 1546 
He preferred (quar.)....--- Uttiabnite 1| Holders of ree. Dee. 10 | Toledo Light & Pow., Si ante 13§ |Jan. Holders of ree. Dec. 15 
6% preferred (quar.).----- eessecese 1| Holders of ree. Dee. 10 | Twin City R. T., Minneap. pref. (quar.)| 134 |Jan. Holders of rec. Dee. 124 
National Public Service, com. B (spec.). 5| Holders of rec. Dec. 10 | Union El. Lt. & Pow.(Ill.),6% pt. (qu.)-| *134 /Jan. *Holders of rec. Dec. 16 
(quar.)..-.--+---ce---.- be Holders of rec. Dec. 10 Union E1. Lt. & Pow.(Mo 5.6% pf. (qu.)} *1% ‘Jan. *Holders of rec. Dec. 15 
New England Gas & _ 7% preferred ( SRB eas *1% Jan. *Holders of ree. Deo. 16 
60 preferred (quar.) -...---.~-- ---| $1.375 Holders of rec. Nov. 30 | Union Passenger Ry., Phila---.-- inoue \Jan. Holders of rec. Dec. 154 
$7 preferred (quar.)......-..- Holders of ree. Nov. Onion Traction Co., Phila. -...-.---- $1.50 Jan. Holders of rec. Dec. 9 
New England Power Assn iweas Holders of rec. Deo. 31 United tion, oom. (quar iia dein —— Jan. Holders of ree. Des. 2a 
% preferred (quar.)..--.---- etiebe Holders of ree. Dee. 10 Duis di cbinestidatpdindos 5e.|Jan. Holders of rec. Des. 26 
$2 preferred (quar.) ..-------------- Holders of rec. Dec. 10 Gated Gas & Elec. Corp., . Pret. quar. ). Jan. Holders of ree. Dee. 16 
New ( in Holders of rec. Dec. 10 ¥ - (quar.). Deo. Holders of rec. Nov. 308 
New England Telep. & Teleg. (quar.)_. Holders of rec. Dec. 10 Ee ain dk id kapewode $1.25 Deo. Holders of rec. Nov. 306 
New Hampshire aon Lend Ss eae Holders of ree. Dee. 15 | United at Power, com. A & B qu -) .{Peb. Holders of rec. Jan. 156 
N. J. Water Co., pref. (quar.)....--.-- ‘Holders of rec. Dec. 21 EDD nan puibeensnoedn $1.50 Jan. Holders of rec. Dec. 156 
won York Foret a tight 7% pf. (qu.)- Holders of rec. Dec. 16 | United Light & R Rys. (Del.)— 
$6 pretend caver: WORE). 5 dectbwicsivnn * Holders of rec. Dee. 16 7% prior pref. + ows a as hr */58 1-3cjJan. 1/*Holders of rec. Dec. 15 
New ork & Richmond Gas, 6% pf. (qu) ‘Holders of rec. Dec. 15 | Sat prior . (monthly)... -.---- *53e.|\Jan. 2}*Holders of ree. Dec. 15 
New York Steam, $7 . (quar.)...... Holders of rec. Dec. 15a 6% prior pref. (monthly) - . --------- *50¢.|Jan. *Holders of rec. Dec. 15 
$6 preferred (quar.).....--.- bd awe Holders of ree. Dec. 15a | United Ohio byl el. A & B, (quar.).| *$1 |Jan. 2/*Holders of rec. Dec. 26 
New York Telephone, 644% pref. (qu.)- Holders of rec. Dec. 19 6% preferred (quar.,...-----.----.-. *1% |Jan. 2)*Holders of ree. Dee. 26 
Hudson Power, com. (quar.)..-. Holders of rec. Nov. 24 | United Public Dulities, $6 pref; (quar. bee yrs Jan. Holders of rec. Dec. 15 
North ae bad ae (in com. stk.)... Holders of rec. Dec. 64 $5.75 preferred (quar.)..--..------ 43% \Jan. Holders of rec. Dee. 15 
Preferred (quar.)- -----.------.----- Holders of rec. Dee. 54 oe Power & Light, $7 pref. (quar.).-- “31 .75.\Jan, 2'*Holders of rec. Dec. 5 
Worth Auer. agit & Pow. $6 rt. (qu.) Holders of ree. Dee. 19 $6 preferred (quar.)_.-.------------ *$1.50|Jan, 2/|*Holders of rec. Dec, 5 
North Continent Util., com. A (qu.) ---- *Holders of ree. Dec. 15 Utilities Power & Light Corp.— 
7% preferred (quar.)..----------.-- *Holders of rec. Dec. 15 Com. (one-fortieth sharecom.stock)..| (f) |Jan. 2} Holders of rec. Dec. 5 
6% geoteves ¢ OO ee ee *Holders of rec. Dec. 15 Cr A BRE oon oo cbse cccconcesa 50¢.|Jan. 2) Holders of ree. Dee. 5a 
North Shore Gas, 7% pref. (quar.) .---- *Holders of rece. Dec. 10 Class B (one-f ‘one-fortieth share com. stock)| (f) |Jan. 2] Holders of rec. Dec. 5 
North West Utilities Co., 7 pe} (qu.) Holders of ree. Dec. 15 7% preferred (quar.)...------------ 1% jJan. 2} Holders of rec. Dec. 5 
Pub Serv pf. qu.) (No. 1) Holders of rec. Deo. 6 | Virginia Elec. & Power, $6 pref. (qu.).--| $1.50|/Dee. 21) Holders of rec. Nov. 306 
juar.) (No. 1).-.--- $1 Holders of rec. Dec. 5 | Virginia Public ¥ pref. Tee). 1% |Jan. 1| Holders of ree. Dec. 10 
Northern Indiana Pub. bev. 7% pf. (qu) 14|*Holders of rec. Dec. 31 6% oe lee ade 1% |Jan. 1| Holders of rec. Dec. 10 
6% preferred (q = podnrdddubscsoee 14]*Holders of ree. Dec. 31 | Wabash Ti ne Securities, pref.(qu.)| *134 |Jan. 2)*Holders of rec. Dec. 19 
544% preferred (quar.)...---------.- J 14}*Holders of ree. Dec. 31 Warren (Ohio) Tieehens, 7% pret (qu.)| *1% |Jan. 1)|*Holders of rec. Dec. 20 
Northern N. Y ¥. Uulities, pref. (quar.).. 1) Holders of rec. Jan. 11 bn ae mee Elec., 7% pref. (qu.).| *1% |Jan. 1|*Holders of rec. Dec. 15 
Northern Ontario Power. Ltd., com. (qu) Holders of ree. Dec. 31 | West Penn Electric Co., class A (qu.)..-| $1.75)Dec. 30| Holders of ree. Dec. 176 
6% preferred (quar.)..-----.------- 25| Holders of rec. Dec. 31 West Penn Power Co., 7% pref. (quar.).| 1% |Feb. 1| Holders of rec. Jan. 56 
Northport Water Works, pref. (quar.) -- Holders of rec. Dec. 16 6% preferred (quar. Wins foaee Taste ag 1% |Feb. 1| Holders of rec. Jan. 54 
Northwestern Telegraph - --------.----- Dec.17 to Jan. 1 West Phila. Pass. Ry.......-------- $4.25|Jan. 1| Holders of ree. Dee. 15a 
Nova Scotia Light & Power, ord. (quar.) *Holders of rec. Dec. 19 West Texas Utilities, $6 pref. (q uar.)..- $1.50\Jan. 2} Holders of rec. Dee. 15 
Ohio Cities Water, $6 pref. (quar.)....- *Holders of rec. Dec. 21 | Western Pow., Lt. & Telep.. pf. A (qu.).| *1% |Jan. 1)|*Holders of rec. Dee. 15 
Ohio Co., $5 pref. (quar.).---.-.. Holders of rec. Dec. 15 6% preferred series B (quar.)-------- *14% |Jan.' 1)*Holders of rec. Dee. 15 
$6 preferred (quar.)..-------------- Holders of rec. Dee. 15 Western 1 Union ned (quar.)-----.- 1% |Jan. 15) Holders of rec. Dec. 
$6.60 pref (quar.) .....-------- Holders of rec. Dee. 15 | Wichita Water Co., 7% pref. (quar.)----; *1% |Jan. 15 *Holders of rec. Jan. 2 
$7 preferred (quar.)..-------------- Holders of ree. Dee. 15 | Wisconsin Pub. Serv., 1% pf. (qu.).-.-- 1% |Dec. 21{ Holders of ree. Nov. 30 
(quar.) .......------ Holders of ree. Dec. 15 6 4% preferred MSc. wc wedinte 1% |Dee. 21| Holders of rec. Nov. 30 
Oho Bietrie Power, 1% pref. (quar.).-. - ee of rec. Dec. 15 6% preferred (quar.)._.....-------- 1% |Dee. 21 pe ne of rec. Nov. = 
preferred (quar.) -.------------. olders of rec. Dec. 15 Wisconsin Valley Electric Co., pref--.-- 3 Jan, 2 ders of rec. Dec. 
Ohio Pub. Serv. Co., 7% pret. (mthiy )|58 1 Holders of ree. Deo. 154 nn Te = 
Vecceceeecece Holders of rec. Dec. 15a Banks. 
% (monthly) ---......... 41 2-3e|Jan. Holders of rec. Dec. 15a | Chase National (quar.)_---.---------- $1 |Jan. 2} Holders of rec. Dee. lla 
Orange & Rockland Elec., 7% pf. (qu.)-- % .- 2)*Holders of rec. Dec. 25 Chatham Phenix Nat. Bk. & Tr. (quar.) = Jan, 2)*Holders of rec. Dec. 15 
6% preferred (quar.)...---.------.- * . 2)*Holders of rec. Dee. 25 | Commercial Nat. ay & Tr. (quar.).--- Jan. 2|*Holders of rec. Dec. 15 
Pacific & Atlantic ae sdncenscosonm 3 . 2)*Holders of rec. Dec. 15 Fifth Avenue (quar.)_.--------------- 3 Jan. 42} Holders of rec. Dec. 314 
Pacific Northwest Public Service— First National Bank ag? Y.) (quar,)-.--| 25 [Jan. 2] Holders of rec. Dec. 24a 
7% prior preferred (quar.).........- . 1\*Holders of rec. Dec. 15 | National City (quar.)-.-------------- $1 j|Jan. 2} Holders of ree. Dee. 12 
7.2% tirat pe nndy St dLéccctas- .80,.Feb. 1|*Holders of rec. Jan. 15 | Public National Bank & Trest (quar.)...| *500.|Dec. 31/*Holders of ree. Dec. 19 
6% (quar.)..--...--.. 1)*Holders of ree. Dec. 15 | South Shore (Staten Island) ----------- *2 |Jan. 2)|*Holders of rec. Dec. 24 
Paste Tetep. & a Tes. , common (quar.) - : Dee. 31 Holders of rec. Dec. 186 West New Brighton (Staten Island)-..-| *4 j|Jan. 11/*Holders of rec. Dec. 31 
Preferred (quar.). -..-------------- ers of rec. Dec. 31a 
Penn Gentral Light = te $5 pref. (qu) Holders of ree. Dec. 10a Trust Compa: 
$2.80 preferred (quar.)-.--. --.------ Holders of rec. Dec. 10 | Banca Commerciale oman ,. (qu.)--| *1% |Jan. 2/*Holders of rec. Dec. 15 
Ivania Gas & ‘EI. as. $7 pt. cea > *Holders of rec. Dec. 20 | Bank of New York & Trust (quar.)_---- 4% |Jan. 2} Holders of rec. Dec. 184 
7% preferred (quar.).-..-..--.-.--- *Holders of rec. Dec. 20 | Bankers Trust (quar.).--.------------ 75e.|Jan. 2] Holders of ree. Dec. 11 
Pennsylvania Power & Light Co.— Bronx County (quar.)_...------------ *25e.\Jan. 1)*Holders of ree. Dec. 19 
$7 preferred (quar.)-..--.----------- Holders of ree. Dec. 15 Central: Hanover Bank & Tr. (quar.)----| $1.50|Jan. 2} Holders of ree. Dec. 18 
35 croterved aoe RR UBC Ea: Heid a a HBA... SEAR Ty nent ape ibe. a Haden oa Gen . 
ween nese ---e-e- ers of rec. . 15 Fo B Trust (quar.)...--- . res. 31 
Ponseytvente Telephone, pref. (quar.)-- *Holders of rec. Dec. 15 Guaranty ea & Eukces wae seeace 5 Dee. 31| Holders of rec. Dec. 4 
Pennsylvania Water & Power (quar.)..- olders of rec. Dec. 15 | Irving (quar.).........-..--.----...- 40c.\Jan. 2] Holders of rec. Dec. 4 
Peoria Water Works, pref. (quar.)...-- *Holders of rec. Dec. 21 Manhattan Co. (quar.).-------------- $1 Jan. 2) Holders of rec. Dec. 154 
Te aeiees tae 98 (quar.)-.--.. oe — < rec. Des. i Marine Midland (quar.)..-.----------- * Ste. Des. = wa 20 = Dec. = 
we ccccceccowcece of rec. ; > hee RE Ae Ee Jan. olders of rec. Dec. 214 
Philadelphia & Darby Ry_----------- iimdatewe |e 
Philadelphia Elec. Power, pref. (quar.) .- Holders of ree. Dec. 10a Fire Insurance. 
Ponce Electric Co., pref. (quar.)..----- *Hol of rec. Dec. 15 | Hanover Fire (quar.)-.--.------------ 40c.|Jan. Dec. 19 to Dec. 31 
Porto Rico Power Co., itd, p Lg (qu.) Holders of rec. Dec. 15 
Power Corp. of Canada, 6% pref. (qu.)-.- Holders of ree. Dec. 31 pe en greg 
6% participating pref. (quar.).....-- 15) Holders of rec. Dec. 31 | Abbott Laboratories (quar.)--.------- 62 KelJan. Holders of rec. Dec. 16 
Providence Gas (quar.).-.------------ 2|*Holders of rec. Dec. 15 | Abraham & Straus, Inc., oe (quar.)..| 37}40)Dec. 31} Holders of rec. Dec. 214 
Service of vee, pf. (mthly.) Holders of rec. Dec. 15a | Acme Steel .quar.).... -------------- *40c |Jan. 2)*Holders of ree. Dec. 21 
6% preferred (monthly)-..-.-. ego: as Ral Holders of rec. Dec. 154 | Adam Hoffman Coes pone asescnrear *$1 |Deo. 31)*Holders of rec. Deo. 15 
5% preferred (monthly) .-......----- Holders of rec. Dec. 15a | Adams Express, fy <r pharatisg Mies 1% |Dec. 31] Holders of rec. Dec. 15a 
Publite Serv. Corp. of N. J., com. (quar.) Holders of rec. Dec. 1a | Addressogra ulvograpn Corp. (md. 25c.)Jan. 10) Holders of rec. Dec. 21a 
8% preferred (quar.)-...... ecocscce Holders of rec. Deo. ia ee & Research . cl. 
7% preferred (quar.)....-...- nonin e Holders of rec. Deo. 1a (ees Ske Ot ckckeb ann *25e.|Jan. 1)*Holders of rec. Dec. 18 
Preferred (quar.)........---.-...- Holders of ree. Dec. 1a hedun Go. pref. (quar.)--.---------- *1% |Dec. 31|*Holders of ree. Dec. 21 
Se pears § cocccereceee Holders of rec. Dec. 1 Aetna Rubber, Dre. DEE) ccedeewuan 1% |dJan. 1| Holders of ree. Dec. 15 
Pu of Oklahoma, com. (quar.) Dec. 22 to Jan. 2 | Affiliated Products (quar.)..---------- 40c.|Jan. Holders of ree. Deo. 
% prior lien CEP.) acccococne Dec. 22 to Jan. 3 Agnew Surpass Shoe Stores, pref.(qu.)--| 1%¢ |Jan. Holders of rec. Dec. 15 
6% prior tien OEE .) oviccccace Dec. 22 to Jan. 3 | Air Reduction Co. (quar.)..-.-------- 75c.|Jan. 15} Holders of ree. Dec. 314 
Serv. Elec. & Gas, 7% pt. (qu.)_- Holders of ree. Dec. 1 | Alemeo Associates, Inc. (quar.)..------ *10c.|Jan. 2|*Holders of ree. Dec. 30 
35 preferred (quar.)- Sdiibe: eaticaiioain aha Deo Holders of rec. Dec. 1a | Alles & Fisher (quar. Spit? RF Re *25c.\Jan. 2)|*Holders of ree. Dec. 17 
Puget Sound Power & Licht, $6 pf. (qu.) d 15|* Holders of rec. Dec. 21 Allied Chemical & Dye Corp., od peg 1% |Jan. Holders of ree. Dee. ila 
$5 prior ereced quer.) pty ag * nem - — Dee. + Allied Laboratories, pref. (quar.)..--- = Sa — : Pe of ree. Dee. Lr} 
olders - Dec. Aluminum Co. of Amer., pref. (quar.)-- an. ders of rec. Dec. 
Richmond Water Works, 6% pf. (qu.).- 2'*Holders of ree. Dec. 21 ee Sous temcicng toner} 30c.'Jan. 1' Dee. 22 to Dec. 31 

































































































Dec. 19 1931.] FINANCIAL CHRONICLE 4117 
Per When Per When Books Closed. 
Name of Company. Cent. |Payable. Dage Inclustoe Name of Company. Cent. |Payable. Days Inciustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Aluminum Manufactures, Inc., com.(qu)| *504./Dee. 31/*Holders of rec. Deo. 15 | Case (J. 1.) Co., pref. (quar.)_........ 1% |Jan. 1] Holders of rec. Dee. 124 
Preferred (quar.) - .-.---------.--.- *1% |Dec. 31!*Holders of rec. Dec. 15 Celanese Corp. of America— 
American Bakeries, class A (quar.)..... *75c.\Jan. 1|*Holders of rec. Dec. 18 7% prior preferred (quar.).........- 1% jJan. 1] Holders of rec. Dec. 15 
7% preterred (quar.).........-.---- *1% jJan. 1\*Holders of rec. Dec. 18 | Central Aguirre (quar.).-..-- 7%clJan. 2] Holders of rec. Dec. 18a 
American Bank Note, com. (quar.)----- 50c.\Jan. 2} Holders of rec. Dec. 10a | Chain Store Products, pref. (quar.)....|*37}sc|Jan. 4/*Holders of rec. Dec. 19 
Preferred (quar.)------------------ 75e.\Jan. 2) Holders of rec. Dec. 10a | Champ. Coated. Pap. pf. ss pf.(qu.)| *1% |Jan. 2}*Holders of rec. Dec. 19 
American Can, pref. (quar.)....-..---- 1% |Jan. 2} Holders of ree. Dec. 16a ee ry Fibre, ee ee ON Ss RR 1% jJan. 1/* of rec. Dec. 19 
Amer. Car & Fdy., pref. (quar.)..---.-.-- 1% \Jam. 1! Holders of rec. Dec. 11a | Chartered Trust eae Co. (quar.)| *134 |Jan. 2/*Holders of rec. Dec. 24 
Chain, pref. (quar.).....--- 1% |Dee. 31| Holders of rec. Dec. 21a | Chase Brass & Copper., pref. A (quar.).| $1.50/Dec. 31] Holders of rec. Dec. 21a 
American Chicle ae ee 50c.\Jan. 1} Holders of rec. Dec. 124 | Chatham Mfg.,7% pref. CURE Doin oman *1% |Jan. 1)|*Holders of rec. Dec. 20 
eee ecccese 25e.\Jan. 1) Holders of rec. Dec. 12a 6% preferred (quar.).-...-..------- *1%4 |Jan. 1/*Holders of rec. Dec. 20 
Express (quar.) - .-..---.---- $1.50\Jan. 2} Holders of rec. Dec. 18a | Cherry-Burrell Co., pref (quar.)......- *1% jFebs 1/*Holders of rec. Jan. 15 
American Fork & Hoe, pref. (quar.)....| #14 |Jan. 15 *Holders of rec. Jan. 5 . (qu.)..}| $1 |Dec. 30 of ree. Dec. 10a 
Amer. Hawalian nip (quar.)....| 25c.i/Dee. 31} Holders of rec. Dec. 16a | Extra..----...... $1 |Dec. 30] Holders of rec. Dec. 10a 
Amer. Home Products (monthly) ------ 35e.|Jan. Holders of rec. Dec. 14a | Chicago Gulf Corp., cl. A (qu.) (No. 1)-.-|*12%cjJan. 1)/*Holders of rec. Dec. 20 
Amer. Locomotive. pref. (quar.) .....- 1% |Dee. 31} Holders of rec. Dec. ila | Chicago Transfer & Clear.,6% pf. (qu.)-| *1%% |Jan. 2|*Holders of rec. Dec. 15 
American Mfg., pref. (quar.)........--| d14{ |Deo. 31| Holders of rec. Dec. 15 | Chicago Yellow Cab (quar.)--...-_...- .|Mar. 1] Holdera of rec. Feb. 194 
American Optical, com. (quar.).....--- *50c.|Dec. 19)*Holders of rec. Dec. 10 to ).------| 25¢.j/Jan, 4} Hoidersa of ree. Des. le 
1st preferred (quar.)__.....-------- 15 ‘Dec. Holers of rec. Dec. 20a | Churchill Hosiery Corp. _...-.-------- *50c.|Jan. 4|*Holders of rec. Dec. 15 
Paper Goods Co., pref. (qu.)-| $1.75|Deo. 15} Holders of rec. Dec. 5 A Producta (quar.)| *75c.|Jan. 1)|*Holders of res. Deo. 19 
Am. Radiator & Stand. — Cities Service Bankers shares. .....-..- */11.46c\Jan. 2/*Holders of rec. Dee. 15 
Common (quar.) ........-_...---.-- 15¢.|Deo. dere of rec. Dec. ila Co., com. (monthly).....- 2%c.|\Jan. 2] Holders of ree. Des. lia 
American Roiling Mill, 6% pref. (qu.)--| *144 |Jan. 15/*Holders of rec. Dec. 31 Common {pee 2 common stk.) .. fs an. 2} Holders of rec. Dec. 15a 
» Preferred B (quar.)_.....-....-...- *1% |Jan. 2)*Holders of rec. Dec. 15 Wiha: wi eeneritinemes oid . an, 2] Holders of rec. Dec. 15a 
Amer. Safety Razor (quar.)........-- $1.25|Dee. 31} Holders of rec. Dec. 10a Pret. and pow eer BB (monthly) ..| 50c. jJan. 2] Holders of rec. Deo. lia 
Amer. Shipbuilding, com. (quar.) ....-- $1.25/Feb. Holders of ree. Jan. 15a Union . com. (quar.)..-....- ./Jan. 15|*Holders of rec. Dec. $1 
Preferred (quar.)........-......--.- *1% }Feb. 1}*Holders of rec. Jan. 15 Clark (D. L.) Co. (quar.).-...-...-... *31%cjJan. 1)*Holders of reo. Dec. 15 
American Snuff, com. (quar.)........- 75e.\Jan. Holders of rec. Dec. 10a | Claude Neon Elec. Prod., com. (quar.).-| *40c.|Jan. 1/*Holders of rec. Dec. 20 
Common (extra).....-...-.......-- 25e.|Jan. Holders of ree. Dec. 10a Preferred (quar.).........-...-...- *35c.[Jan. 1)*Holders of reo. Dec. 20 
COONS oS. - odie in se 1% |Jan. Holders of rec. Dec. 10a Ghrer theta .3 class A & B (quar.)-—- 1/*Holdera of rec. Dec. 20 
Amer. Steel Foundries, pref. (quar.)..--| 13%¢ |Dee. Holders of rec. Dec. 15a | Cluett, Peabody & Co -» Inc., pref. (qu.)}- Holders of rec. Dec. 21¢ 
Ameriean Stores (quar.). .....-.-.-.-- 500.\ Jan. Hoiders of rec. Dec. 12 oe @. & RFS. —_— 
Amer. Sugar Refg., com. (quar.).....-.- 13 {Jan. Holders of ree. Dec. 52a mer. dep. rcets. for ord. reg. shs...*| w4}d 7|*Holders of rec. Nov. 20 
Preferred (quar.).......--...------ 13% |Jan. Holders of ree. Dec. 5a Cuca Gola Ducting Co. of 8t. L. (quar.) 40c . 15) Holders of rec. Jan. 5 
Ameriean Thermos Bottle, pref. (qu.) - -|*87 e|Jan. *Holders of rec. Dec. 19 uarterly........-..- Ee, . RS 15]*Holders of rec. Apr. §& 
American Thread, --e-2-----<] 123366/\Jan. Holders of rec. Nov. 30a | Quarteriy..-...-.. ri BE ct oR 15)*Holders of rec. July 5 
American Tobacco, pref. (quar.)_.-~..-- 1% Jan, Holders of ree. Dec. 106 | Quarteriy......-...-...-.-----..-- 15}*Holders of ree. Oct. 5& 
American Wringer (quar.) - -.-..------ 7 4e) Jan. *Holders of rec. Dec. 15 Com Oda Go. com, (quar.).--------- Holders of rec. Dec. 136 
American Yvette Co., Inc., pref. (qu.)--| *50e.\Jan. 1}*Holders of ree. Dec. 15 (extra) Holders of rec. Dec. 136 
Anchor Cap Corp., com. (quar.)_....- : @| Holders of ree. Dec. 21a | Class A (quar.)_.----- teats Holders of ree. Dec. 12a 
Preferred (quar.).......----------- Jan. Holders of rec. Dec. 214 International, com. (quaf.).. Holders of reo. Dec. 136 
Andover Realty, 6% pref. (quar.).-- - - Jan. 1\}*Holders of rec. Dec. 20 (extra) Holders of rec. Dec. 124 
Anglo National Corp., com. cl. A (qu.). . Holders of rec. Jan. 4 Class A (quar.). ‘*Holders of rec. Des. 12 
Apex Elec. Mfg., prior pref. (qu.).---- *Holders of rec. Dec. 20 | Colgate-Paimolive-Peet Co., pref. (qu.)- 1] Holders of ree. Des. 106 
Apponaug Co., com. (quar.)....------ *Holders of rec. Dec. 15 | Colt’s Patent Fire Arms Mfg. (qu.)-..-- *Holders of rec. Dec. 13 
64% eT a a. aes *Holders of rec. Dec. 15 Credit Co., com. (quae. Fe Holders of rec. Dec. Li¢ 
Armour & Co. of Del., pref. (quar.)---- Holders of ree. Dec. 10a | 634% first preferred ( Ho'ders of rec. Dec. lie 
Arnold Print Works, ist & 2nd pfd. (qu.) *Holders of rec. Dec. 20 Holders of ree. Dee. 11¢ 
Participating preferred (quar.).....-- *Holders of rec. Dec. 20 Holders of rec. Dec. Lie 
Art Metal Construction (quar.)-...-...- Holders of rec. Dec. 194 Holders of rec. Des, lie 
Associated Breweries of Can., com. (qu.) Holders of rec. Dec. 15 Holders of reo. Dec. 5a 
Preferred (quar.)........---------- Holders of rec. Dec. 15 Holders of rec. Dec. 5a 
Investment Co.j com. (qu.). Holders of rec. Dec. 21 Holders of ree. Deo, Se 
Did cekhoadiiimouase: Holders of rec. Dec. 21 1| Holders of rec. Deo. Sa 
Gui & W.1.88 Holders of rec. Dec. 10 31| Holders of rec. Deo. 104 
Atlantic Ice & Coal, pref. A (quar.)...- 1|*Holders of rec. Dec. 21 . 83|*Helders of ree. Dee. 38 
nin Se Sacoseccpoccoseeeces~ 1}*Holders fo rec. Dec. 21 Cungress GIURE decasccesencsnoe 30| Holders of rec. Dec. 144 
Atlas Stores Corp., pref. (quar.)..-.-.-- 2|*Holders of rec. Dec. 15 Film Industries, es. (qu.) 2) Holders of rec. Dec. 106 
Auburn Automobile (quar.) _-........- Holders of rec. Dec. 22a | Consolidated Laundries, com. (quar Jens 1| Holders of rec. Dec. 15¢ 
Bk ob pane ntino ee Holders of rec. Dec. 22a Preferred (quar.).....----------- oF 1|*Holders of rec. Jan. 15 
Axton-Fisher Tobacco, cl. A (quar.)-_ oP: 1}*Holders of rec. Dec. 15 Consolidated Mining & Smelting ......- 15} Holders of rec. Dec. 23 
Wend an peccdcsnnscsce 1|*Holders of rec. Dec. 15 Stock dividend.......-----.---..-- 15} Holders of rec. Dec. 23 
Babooek & Wilcox (quar.).- ocecenccoee Holders of rec. Dee. 19a | Continental Baking, pref. (quar.)--...-. 1| Holders of rec. Dec. 146 
Balaban & , com. » *Holders of rec. Dec. 4 | Continental Casualty (quar.)__.---..-.. 2|*Holders of rec. Dec. 15 
Preferred (quar.)......------------ *Holders of ree. Dec. 4 | Corporation Securities of Chic (tn stock) *Holders of rec. Nov. 21 
Baldwin Rubber, class A ( 31|*Holders of rec. Dee. 21 Courter Post Co., com. (quar.).....---- 1|*Holders of rec. Dec. 15 
Bandini Petroleum (monthly) -- -------- *Holders of rec. Nov. 30 7% preferred (quar.)_.----------.-- 1} Holders of rec. Dec, 15 
Bankers Investment Cream of Wheat lo GAEEP Jecanccece 2| Holders of rec. Dec, 194 
quar.)........--.. Dec. 31|*Holders of rec. Dec, 15 ON A As sis SE ae 2| Holders of rec. Dec. 194 
Barber (W. H.) Co *Holders of rec. Dec. 20 Creameries of America, Inc. (quar.).... 2|*Holders of rec. Dec. 21 
Barker Bross Corp., Holders of rec. Dee. 14a roe eee Paper, Ist pf. (qu.) -- 1| Holders of rec. Dec, 124 
Beaton & Caldwell Dee. 31}*Holders of rec. Dec. 30 lerbach Corp. pref. A (quar.).. 1} Holders of rec. Feb. 13 
Holders of rec. Dec. 14a Crproterred 1D. Wd oan seccacensdees 1| Holders of rec, Feb. 13 
Holders of rec. Dec. 14a | Crucible Steel, E POD conansnscese 31| Holders of rec, Dec. 18a 
“jnttne Holders of rec. Dee. 12¢ | Curtis Mfg. (Ohio) (quar. RE ome BE Bh Jan. {2| Holders of rec. Dec. 16 
Holders of rec. Dec. 10a | Curtis Publishing . (Quar.)......... jan. 1! Holders of rec. Dec. 106 
Holders of rec. Jan. 184 | Dairy League Co-oper. Corp., pf. (qu.). Dec. 21|*Holders of rec. Dec. 15 
Holders of rec. Dec. 4a | Davenport Hos. Mills, Inc., com. (qu.)- i 1} Holders of rec. Dec. 21 
Holders of rec. Dec. 24 Preferred (quar.)......-----...--.- 1} Holders of rec. Dec. 21 
Holders of ree. Dec. 24 | Davidson Co. -. pref. (quar.)....---.--- Dec. 31}*Holders of rec. Dec. 20 
*Holders of rec. Dec. 26 Preferred (quar.)....-..---.-.-..-.- . 1)*Holders of rec. Dec. 20 
Holders of rec. Nov. 27a | De Long Hook & Eye (quar.)-..-.-..-...-. 2|*Holders of rec. Dec. 19 
Dennison Manu , Class A (qu.)_| 1% [Dec. 31| Holders of rec. Dec. 19 
ders of rec. Dec. 21 Detroit Bankers Co. (quar.)..........- *85c.| Dec. 31/*Holders of rec. Dec. 21 
*Holders of reo. Dec. 24 Devoe & Raynolds Co., Inc.— 
olders of rec. Dec. 154 Common A and B (quar.)..--..--- 15e.j/an. 1] Holders of ree. Dec, 214 
Holders of rec. Dec. 15a First and second preferred (quar.)....| 1% |/an. 1] Holders of rec. Dec, 21a 
Holders of rec. Dec. 154 | Dome Mines, Ltd. (quar.)----.--.----- 25c.[Jan. 20} Holders of rec. Dec. 31a 
*Holders of rec. Dec. 15 Dominion Glass, com. (quar.)......--- 11% jJan. 2} Holders of rec. Dec. 15 
Holders of rec. Dec. 15 Preferred (quar.)..-...------..---- 11% |Jan. 2] Holders of rec. Dec, 15 
Holders of rec. Dec. 1 Dominion Rubber, pref. Cone, tee Me ae 1% . 31] Holders of rec. Dec. 23 
" *Holders of rec. Dec. 1 Dominion Stores, Ltd., com, (quar.).--| #30c.|Jan. 2] Holders of rec. Dec. 154 
Briggs & Stratton Corp. (quar.)------- 50c.|Jan. 10, Holders of ree. Dec. 31a ON EE nn cnn c comnscnge u30c.\Jan. 2}| Holders of rec. Dec. 15a 
Brillo Mfg., com. (quar.).-..---.----- 15e.\Jan, 2] Holders of rec. Dec. 15a | Dominion Textile, com. (quar.)......- $$1.25|Jan. 2) Holders of rec. Dec. 15 
Cit A GD ice ane -coceseees 50c.|Jan. 2} Holders of rec. Dec. 15a PEEETOR 4GNEED . © cece rasesancsene tl Jan. 15, Holders of rec. Dec. 31 
British-A mer. Oil reg. shares (quar.)...-| 20c.jJan. 2 13 to Dee. 31 Draper Corporation (quar.).-.....-.-- $1 Jan. 1{ Holders of rec. Nov. 28 
ee a SE 120e.|Jan. 2] Holders of coup. No.7 Dunean Mills, pref. (quar.)-.....---.- *1% |Jan. 1)/*Holders of rec. Dec. 23 
British Mtge. & Trust Corp. of Ont., pf.|*36 Jan. 2)*Holders of rec. Dec. 19 Puplan Silk, pref. (quar.)....---.----. 2 Jan. 1{ Holders of rec. Dec. 15a 
Broad Street Investing (quar.).----.-.-- *25c.\Jan. 1)/*Holders of rec. Dec. 16 Du Pont (E. I.) de Nemours & Co.— 
Bucyrus Erie Co., 7% pref. (quar.).---| 1% |Jan. 2) Holders of rec. Dec. 6a Debenture TB ARM oe 1%|Jan. 25] Holders of rec. Jan. 
Conv. pref. (adjustment div.) _..----- 20 5-6ci\Jan. 2] Holders of rec. Dec. 5a | Early & Daniel Co., com. (quar.) ...--. *50c.|Jan. 2|*Holders of rec. Dec. 19 
Bucyrus-Monighan Co., class A (quar.).| *45c.|Jan. 1/*Holders of ree. Dec. 19 7% preferred (quar.)..-.-----.---.- *1% |Jan. 2/|*Holders of rec. Dec. 19 
ee *20c.\Jan. 1)*Holders of rec. Dec. 19 | Eastern Food Corp., class A (quar.)..--| 75¢.|Jan. 1] Holders of rec. July 1 
CE DD Sinige ddeebes coer ocsuecsece $1.10 |Jan. 1) Holders of ree. Dec. 19 756.\|Apr. lj ------ eccoseneccecece 
Buftalo Generai Laundries, pf. (qu.)----/*5644c/Dec. 31|*Holders of rec. Dec. 18 qu 76c.\July 1) -----~--.------------ 
Burger Bros., com. (quar.).....------ *12ise\Jan. 2|*Holders of rec. Dec. 15 | Eastern Steamship Lines, com. (quar.)--| 25¢.|Jan. 2| Holders of rec. Dee. 18 
8% preferred (quar.)_.-.-..--.----- *$1 Jan. 2)|*Holders of rec. Dec 15 First preferred (quar.)-..--....-..-- 1% jJan. 2| Holders of rec. Dec. 18 
Burns Bros., pref. (quar.).....------- 1% |Jan. 2] Holders of rec. Dec. 15a Sp eS ae 87%e|Jan. 2} Holders of rec. Dec. 18 
Bush Terminal, com. (quar.).....----- 62%c\Feb. 1) Holders of rec. Jan. 8a | Eastern Theatres, Ltd., pref-.....-._-- 3% |Jan. 30) Holders of rec. Dec. 31 
ture stock (quar.)....-..---.. 1% \Jan. 15) Holders of rec. Dec. 30a | Eastern Utilities — 
Bush Terminal Bidgs., pref. (quar.j--.-| 134 |Jan. 2) Hoiders of rec. Dec. 16a $5 (quar.)...-- ------| $1.25\Jan. 2] Holders of res. Nov. 80 
Byers (A. M.) Co., pref. (quar.)------- 1% |Feb. 1| Jan. 17 to Jan. 28 | Eastman Kodak, com. (quar.).-------- $1.25|Jan. 2] Holders of rec. Dec. 5a 
Calamba Sugar Estate, com. (quar.)..--| *40c.|Jan. 2]*Holders of rec. Dec. 15 Common (extra)...-.-.------------ 75¢.\Jan. 2) Holders of rec. Dec, 5a 
7% preferred (quar.)....-..--.--.-- *35¢e.\Jan. 2|*Holders of rec. Dec. 15 Preferred (quar.)......------------ 1% |Jan. 2] Holders of rec. Dec. 5a 
California Ink, pw A &B (quar.)_---- *50c.|Jan. 2}*Holders of rec. Dec. 21 Ecuadorian Corp., com. (quar.)...-.... 6c./Jan. 1] Holders of rec. Dec. 10 
Cambridge Investment, cl. A & B (qu.)-| *25¢.|/Jan. 2|*Holders of rec. Dec. 21 En oe eo mineual 3% |Jan. 1) Holders of rec. Deo. 10 
Canada B lst pref. (quar.).------- 1% |Jan. . 15 to Jan. 1 | Edmonton City D’y, Ltd.,64% pt.(qu.)| 1% |Jan. 2] Holders of ree Dee 15 
Canada Bud Breweries, Ltd. (quar.)----| 25e.\Jan. 15] Holders of rec. Dec. 31 | Electric Auto-Lite, com. (quar.).------ $1 j|Jan. 2] Holders of rec. Dec. 16a 
Canada Cement, preferred (quar.)-....- 115% |Dee. 31] Holders of rec. Nov. 30 7% preterred (quar.)...------------ 1% |Jan. 2] Holders of rec. Dec. 16a 
Canada Packing, 7% pret. (quar.)_-.-- *1% |Dee. 31|*Holders of rec. Dec. 15 Electric & Mfg. (quar.)...... $1.25\Jan. 1| H of rec. Dec. 194 
Canada Permanent Mtge. (quar.)-.----- 3 Jan. Holders of rec. Dec. 15 Elec. Prods. Cee. of Wash. (interim)...| *25e.|Dec. 20|*Holders of rec. Dee. 10 
GORGE THE Oia io do nw on ccee cause 5 |Jan. 2} Holders of ree. Dec. 15 | Electric Storage Battery, com.&pf. (qu.)| $1  jJan. 2) Holders of rec. Dec. 7a 
Canadian Canners, Ltd., common (qu.) - t5e.|Jan. 42} Holders of rec. Dec. 15 Emerson's Bromo Seltzer, cl. A & B (qu.)| *50c.|Jan. 2)*Holders of rec. Dec. 15 
6% ist preferred (quar.)......------ tl |Jan. Holders of rec. Dec. 15 Class A & B (extra).--.------------ *60c./Jan. 2)|*Holders of rec. Dec. 15 
Convertible preference (quar.)------- t17e.|Jan. 2] Holders of rec. Dec. 15 8% preferred (quar.).-------------- *50c.|\Jan. 2|*Holders of rec. Dec. 15 
Canadian Car & Fdy., pref. “(quar -)----| t44e.|Jan. 11} Holders of rec. Dec. 26 | Emerson Elec. Mfz., pref. (quar.).-.-- 1% jJan. 1) Holders of rec. Dec. 20 
Canadian Celanese ys (qu)} 1% |Dee. 31) Holders of rec. Dec. 15 Fmptre Safe Deposit Co. (quar.)..--.-- 2% . 30) Holders of ree. Dec. 23a 
Canadian Cottons, Ltd., pref. (quar.)--|*41}4 jJan. 4/*Holders of rec. Dec. 19 | Endicott-Johnson a com. (quar.).-| 75¢.jJan. 1) Holders of rec. Dec. 184 
Canadian General Electric, com. (qu.)--| $1 jJan. 1) Holders of rec. Dec. 15 Preferred (quar.) .-..-------------- 1% jJan. 1} Holders of rec. Dec. 184 
Pretesret (Qmt Din 4 ooo cdcwe sees 87}4e.\Jan. 1) Holders of rec. Dec. 15 uitable ne Blas, common (qu.).-| 62%c.|\Jan. 2] Holders of rec. Dec. 15a 
Canadian Oli . Ltd., pref. (quar.)...| 2 jJan. 2/*Holders of rec. Dec. 19 | Preferred (quar.).-.-.--.----------- 1% |Jan. 2) Holders of rec. Dec. 15 
Canadian Westinghouse, Ltd.,com.(qu.)| *50c.\Jan. 1|*Holders of rec. Dec. 21 | Equit pref. (quar.)..... 750.\Jan. 2| Holders of reo. Deo. 15 
Common (extra)_..........--.----- *$1 |Jan. 1/|*Holders of rec. Dec. 21 | Ewa Piantation UN So oncedeaaccwane *60c.|Feb. 15|*Holders of rec. Feb. 5 
Canad. Wireb. Boxes, partic. pf. A (qu.)| 25c.jJan. 2) Holders of rec. Dec. 15 | Faber, Coe & Gregg, pref. (quar.)..---- *1%{ |Feb. 1/*Hold. of reo. Jan. 20 "33 
Oll, com. & pref. (quar.).----- 1% |Dee. 31] Dee. 22 to Dec. 25 | Famous Players Can. Corpcom (qu.).--| 50c./Dec. 26} Holders of rec. Dec. 4 
Cannon Mills (quar.).......-.-...-.-- 40c.|Jan. 1} Holders of rec. Dec. 1%a | Faultiess Rubber (quar.)--.-----.----- 62se\Jan. 1 Dec. 16. 
Canton Co. of Baltimore__.-....-.----- *4 |Dec. 31|*Holders of rec. Dec. 29 | Federal Bake Shops, pref. (quar.).--...- *1% |Jan. 1/*Holders of reo. Dec. 8 
Capital Admin. Co., Ltd., pref. (qu.).--| 75¢.\Jan. 1! Holders of rec. Dec. 18a | Federal Motor Truck (quar.).--------- 5e.|Jan. 2| Holders of ree. Deo. 19a 
Carey ) Mig., . (quar.).....- *1\ |Dee. 13 *Holders of rec. Dec. 21 F Dept. Stores, com. (quar.)..| 25e.\)Jan. 2) Holders of ree. Dec. Zia 
Co., pref. (quar.).........- *1% \Jan. 2 *Holders of rec. Dec. 21 | Ferra Enameling Corp., chou *h50c.|Dec. 30|*Holders of ree. Dec. 15 
Carpel Corp. (quar.)..._....-...----- *60c.'Jan. 1!*Holders of rec. Dec. 21 | Fifth Ave. Bus Securities, com. (qu.)...' 16¢. . 29° Holders of ree. Dec. 16a 
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Per When Books Closea. When Books Closeé. 
Name of Compang. Cont. |Payabie. Days Inciustoe. Name of Company. |Payabie. Days Inciustes. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Filene’s (Wm.) Sons, com. (quar.)....-- 25e.|Dee. Holders of ree 21a | International Cement, com. (quar.)...- Holders of ree. Dec. 156 
Preferred (quar.)...---------------| 1% |Jan. Holders of rec. Dec. 2146 | International Elevating (quar.)........| $1 |Jan. 2)-.------------------<- 
Finance Co. of America (Ba)timore)— International Harvester, com. (quar.).. Holders of rec. Dec. 194 
Common a & B (quar.).-.-.--------- 20c.|Jan. Holders of rec. Jan. 5 | International Match, com. (oust Rae SY Holders of ree. Dec. 244 
7% preferred (quar.)...------------ 43% c.\Jan. Holders of rec. Jan. 5 purtiipetios pref. (quar.)........-. Holders of rec. Dec. 244 
7%, preferred A (quar.)-.------------ 8%ce.\Jan. olders of rec. Jan. 5 "1 Nickel of Canada, com. (qu.)_ Holders of rec. Dec. le 
First Bank Stock Cup. ie. Paul) (qu.).| *25e.|\Jan. 1|*Holders of ree. Dec. 15 Preferred (quar.)..........-.-.-..- Holders of rec. Jan. 26 
os = National Stores, Ine., com. (qu.)--| 62 KejJan. Holders of rec. Dee. 184 7% pret. ($5 par) (quar.)..s-...-.-- *Holders of rec. Jan. 2 
First preferred camer RCRA ESE 48 *1% |Jan. *Holders of rec. Dec. 18 | International Salt (quar.)............. Holders of rec. Dec. 154 
8% preferred (quar.).-------------- CFRGLE, TE scancigitntiphnamsomene International . com. (monthly). ._. Holders of rec. Dee. 154 
Fisher Flour Mills, pref. (quar.).------ *1% |Jan. *Holders of rec. Dec. 15 Preferred (monthly)-...........---- Holders of rec. Dee. 15 
Flatbush Investing Corp., com. (quar.).| *144 . 31|*Holders of ree. Dec. 20 Preferred (monthly)-...............- *Holders of rec. Jan. 16 
6% preferred........-.---cncccee *3% |Dec. 31|*Holders of ree. Dec. Preferred (monthly)............-..- *Holders of rec. Feb. 15 
Shoe, 6% pref. (quar.)...--.| 1% . Holders of rec. Dec. 15a Preferred (monthly) ...............- *Holders of rec. Mar. 15 
Formica Insulation (quar.)--.--.------ *25c.\Jan. 2|*Holders of rec. Dec. 15 Preferred ( thiy) ia *Holders of rec. Apr. 15 
Foster-Wheeler Corp., pref. (quar.)...| $1.75jJan. Holders of rec. Dec. 124 Preferred (monthly)..-...--........ 1|*Holders of ree. May 14 
Foundation Co. of Canada, com. (qu.).| 25e./Feb. Holders of ree. Jan. 30 International Silver, pref. (quar.)...... Holders of rec. Dec. lle 
Fourth National Investors Corp., com..| 55e.\Jan. Holders of rec. Dec. 16a | International Tea " —_ 
Frethofer Baking, ist pref. (qu.).------ *1% |Jan. 2)|*Holders of ree. Dec. 20 Amer. - Fets. for ord. reg. shs ....- 1|*Holders of rec. Dec. 1 
Freiman (A. J.) Ltd., pref. (quar.)..--| 1% |Jan. Holders of ree. Dec. 15 | Interstate Stores, com. (quar.)... Holders of rec. Dec. 214 
Frick Co., Inc., com. (quar.)....-.-.-- *$1 Dec. 21|*Holders of rec. Dec. 19 | Intertype -» lst - ¢ helehieiohiot Holders of rec. Dec. 15 
Preferred (quar.)----.-------------- *75¢e.\Jan. *Holders of rec. Dec. 18 24 be Holders of rec. Dec. 15 
Fruehauf Trailer, 7% pref. A (quar.)-.../*87%elJan. 2)|*Holders of rec. Dec. 20 ee Eee et te 1st pf. (qu) Holders of rec. Dec. 19 
Puller (Geo. A.) Co., prior pref. (quar.).| $1.50|Jan. Holders of ree. Dec. 106 | IMvestors Royalty, nay quar.)...--.-- *Holders of rec. Dec. 20 
Becond preferred (quar MAF.) oc ccccccces oo Holders of rec. Dee. 104 | Irving Air Chute (quar Se PEERS S SETS 2|*Holders of rec. Dec. 16 
deeven, sates A... *15.6¢ . 31|*Holders of coup. No. 3 ivanhoe Foods, Inc a ilah coed Scmass. *Holders of rec. Deo. 15 
Gettes B. .. . .cccnccccecsccconascoce . 31|*Holders of coup. No.3 | Jewel Tea, com. (quar.).............-| Holders of rec. Jan. 24 
Furness, Withy & Co., Ltd.— Johns- Corp., com. (quar.)...- Holders of rec. Dec. 266 
ern fF war geet. ~~ Tent oan Feb. 1 oHoldere of om Jan. 29 Jones & AC Sena Holders | ren. Dees. tie 
0., quar.)..... . rec. « ’ . (Quar.)._.- res. 5 
Gariock Packing ( A LF PEAT 80. Jan. Holders of ree. Des. 16 | Kalamazoo V: Parehment (qu.). *Holders of rec. Des. 21 
American Investors, pref. (qu.).| 134 |Jan. Holders of rec. Dec. 184 | Kaufmann Dept. Stores, pref. ( Pon Holders of rec. Dec. 10 
General Amer. Tank Car (quar.).....-.-| $1 [Jan. Holders of rec. Dec. 144 | Kellogg & Sons, com. (quar.)- Holders of rec. Dec. 156 
General Baking Co., com. (quar.)-....-| 50e.|Jan. Holders of rec. Dec. 194 | Kemper- Co.. com. (quar.).... *Holders of ree. Dee. 20 
Preferred (quar.)-.-..-..----------- 2 jJan. Holders of ree. Dec. 19a | Kennecott Copper Corp. (quar.)-.-..-- Holders of rec. Dec. 174 
. common (quar.) .....| 40¢./Jan. Holders of rec. Dec. 18a | Kimberly-Clark Corp., com. (quar.).._ Holders of ree. Deo. 126 
Special stock (quar.)........--.-. --| 15¢.\Jan. Holders of rec. Dec. 184 Preferred (quar.).......-........... Hoiders of rec. Dec. 13 
General Mills, Ine., pref. (quar.}......] 13 |Jan. Holders of ree. Dee. 14a | King Royalty Co., pref. (quar.)...- Holders of rec. Dec. 15 
General Motors Corp., $5 pref. (quar.)..| $1.25/Feb. Holders of rec. Jan. 4a | Kirsh Co., pref. cquee. a *Holders of ree. Dec. 16 
General Printing Ink, com. (quar.)....| 50c.|Jan. Holders of ree. Dec. 174 | Kleto (D. Emil) Co., *Holders of rec. Des. 31 
Preferred (quar.).....-.-------.~---- $1.50)Jan. Holders of rec. Dec. 179 | Koppers Gas & Coke, pref. (quar.)- *Holders of ree. Des. 12 
Genera! Public Se og oh $6 pref. (quar. Jens *$1.50 " *Holders of rec. Jan. 22 Kresge (S. 8.) Co., com. (quar.)....... Holders of rec. Des. lia 
$5.50 preferred (quar.).....----... 1.375|Feb. *Holders of rec. Jan. 22 87 preferred vy | EARLE Holders of rec. Dec. lla 
be Railway signal, com. (quar. yi $1.25)Jan. Holders of rec. Dec. 10a | Kroger Grocery & Baking— 
 siwh nonin aaenin 1% Pan. Holders of rec. Dee. 194 6% first preferred (quar.)..........- Holders of ree. Des. 19 
Gina Tire & Rubber, pret. (quar.).--| 1% |Dee. 31| Holders of ree. Dee. 214 7% second preferred (quar.).......- Holders of rec. Jan. 20 
Gibson Art Co., -ommon :ouar.).......| %65¢e.|Jan. 1/°Holders of ree. Dec. 19 | Lambert Co., com. (quar.)....-.-.-~.- Holders of ree. Deo. 176 
Glare ch Gasoline Plant No. 1 (mthly.)! *20¢./Dec. *Holders of rec. Dec. 22 Land Title Bidg.C orp. (Pbisa.) (quar.)-. Holders of rec. Dec. 16 
Extra. ip a alatienineinieet ae Dec. 23 *Holders of rec. Dec. 22 | Landed Banking & Loan (Canada) (qu.) Holders of rec. Dee. 15 
Glen Alden Goal (quar.)-.------------| °$1 |Des. 21 *Holders of ree. Dec. 10 | Lane Bryant, Ine. com. (quar )-.---.-- Holders of rec. Dec. 214 
Glidden Company, prior pret. (quar.)..- 1| Holders of rec. Dec. 184 | Lawyers Title & Guaranty (quar.).....- Holders of ree. Dec. 194 
Goldblatt Bros. Co. (quar.)......--..- sir 2|*Holders of rec. Dec. 10 (F. & R.) Co., com. (quar.).-.. *Holders of rec. Dec. 21 
Gold Dust Corp , pref. (q » Ra 31| Holders of rec. Dec. 176 | Lehigh Portland Cement, pret. (quar.)-.. Holders of ree. Des. 1446 
Goodyear Tire & Rubber. ist pt. (qu) .. 1} Holders of ree. Dec. 1a posers Sg MOUEEES cinckcchinibenmne Holders of rec. Dec. 214 
Goodyear Tire & Rubber bs “Holders of rec. Dec. 11 
Common (quar.).......------.---- 2| Holders of rec. Dee. 15 | Liberty Share_._...........-......-.] %100e.j/Dee. Ofj-..-..---.------------- ™ 
Preferred (qur.)....-...---.--.--- Holders of ree. Dec. 15 . pret. (quar). Holders of rec. Dee. 106 
Gorton-Pew Fisheries, com (quar.)..... *Holders of rec. Dec. 22 Produrta, 7% pret. (quar.)... *Holders of rec. Dee. 15 
Goulds Pumps, Inc , pref. (quar.)...... 2; Holders of rec. Dec. 19 7% preterred (quar ).............-- *Hold. of rec. Mar 16 ‘33 
Graham-Pal re Motors, it pref. (quar.). . _1)*Holdera of rec. Dec. 15 | Linde Air Products, pref. (quar.)....-.- “Holders of rec. Dee. 19 
Grand Rapids Varnish (quar.)........./* . B1)*Holders of ree. Dee. 19 Lindsay Licht. 7% pref. (quar.).......- “Holders of rec. Dee. 5& 
Granite City Steel (quar.)............- . 31] Holders of rec. Dec. 15a | | ink-Belt Co. 64%% oref. (quar.)_... Holders of ree. Des. 15 
Grant (W.T.) Co., common (quar.).... 1) Holders of rec. Dec. lia | Liquid Carbonic Corp.. com. (quar.)---- Holders of rec. Jan. 206 
Graat t.aneh (hs 8% oref. nasastan 31|°Holders of rec Dee 15 it Brothers, pref. (quar.) BIOL TESS. “Holders of rec. Dec. 20 
Gray Processes Corp........---.--.-- | Pee aes of ree. Dec. 16 | Lock Joint o— Co., com. (monthly) -- *Tloiders of ree. Dec. 31 
(tb«-cteasumetoinnduaimoeuel 2|*Holders of rec. Dec. 16 eg Me OS PLEO MOLLE. *Heiders of rec. Der. 31 
Gray Telephone Pay Station (quar.)--..- 1|*Holders of rec. Dee. 19 Holders of rec. Des. 124 
i ac ath ont acien ane hincihcieth tesla tities 1|*Holders of rec. Dee. 19 Holders of rec. Deo. 1246 
EA EA SRA A RT a aE 1)*Holders of rec. Dee. 19 Holders of ree. Dec. 1846 
Graymur Corp (quar.).......---.---- 2|*Holder« of rec. Dec. 15 Holders of rec. Dee. 174 
Great Northern Iron Ore Proverties...- 28} Holders of rec. Dec. 7a Holders of ree. Dec. 156 
Great Western Flectro-Chemical— Holders of rec. Dec. 154 
Ist preferred (quar.)......--.-.-..-- of rec. Dec. 21 *Holders of rec. Des. 15 
Great Western Sugar, pref. (quar.)...-.- of rec. Dec. 154 | Lucky Tiger Combination Gold Min.— 
Greening (B.) Wire Co., Ltd., pf. ‘qu.). of ree. Dec. 15 Comaes...--- ankibiadens bi minaitiliinealiioiee Holders of rec. Jan. 10 
Greif Bros. Cooperagce, Clans A (quar.).. of rec. Dec. 156 a Sree “Holders of rec Apr. 10 
mere No. 1 Of} Corp. (quar.)......-- of rec. Dec. 10 Pr ne Co.. ” pref. ( of rec. Dec. 23 
‘achmeister-Lird Co., pref. (quar.). ~~ of rec. Dee. 15 Mabhbett & Sons Co., Int & 2 p 1 wes. of ree. Dec. 20 
Bann Department Stores, pref. (qu.).-- of ree. Dee. 216 | Macbeth Evans Glass (quar.).........- *Holders of rec. Dec. 14 
Hall Baking, pref. (quar.).......--.--- oR of ree. Dee. 4 Maek Trucks, Inc.. com. (quar.).....-- Holders of ree. Des. 154 
Haloid Co., com. (quar.)..-.--.-.....- of rec. Dec. 15 Macy (R. H.) & Co., eommon.. Holders of rec. Jan. 224 
Common (extra)... ...-.-..-------- of rec. Dec. 15 payahle in common stock... Holders of rec. Jan. 226 
Preferred (quar.)........-..------- of rec. Dec. 15 adison Mtze. Corp., 8% pref. (qu.).-- *Holders of ree. Dec. 20 
Hamilton United Theatres, pf. (qu.).... of ree. Nov. 20 7% first preferred (quar.).......- wees *Holders of ree. Dec. 20 
Hammermill Paper, nref. (quar.)...... of rec. Dec. 15 7% second preferred (quar.)......-- *Holders of rec. Dee. 20 
Hanes (P_ H.) Knitting, pref. (quar.)... of ree. Dec. 21 Magnin (1.) & Co. (quar.).......--.-- *Holders of rec. Dec. 31 
Hanna (M. A.) $7 pref. (quar.).......-. of ree. Dec. 6a | Mantechewits (B.) Co., pref. (quar.)..- *Holders of ree. Des. 21 
Harbtson- Walker Refract., pref. fa of rec. Jan. 9@ | Mapes Consol. Mfg. (quar.)..........- *Holders of ree. Dec. 15 
Hathaway Bakeries, Inc., class B...... Holders of rec. Jan. 5 ND: ‘sicnan tein greniaidtetguienniaiadadinae *Holdere of rec. Dee. 15 
Haze! Atias Glass (quar. Koka setbaao wi 2)*Holders of rec. Dec. 15 Marlin-Roekwell Corp., a. (quar.)..- of rec. Dec. 1946 
DG nh nek cenied sacha aan mei 2|* Holders of ree. Dec. 15 Marine Midiand Corp., (quar.)........ of tec. Dec. ia 
Heath (1D. C.) & Co., pref. (quar.)_...- Holders of ree. Dec. 22 Mathieson Alkali Works, com. (qu.)_.-- of rec. Dec. lie 
Helme (Geo. we ) Co.. com. (quar.)..-.- 2| Holders of ree. Dee. 1%a Peetsres (GUN)... cic odnoccascetne- of rec. Dec. lla 
iy. ..t , .. =aCeSeene yarn Holders of rec. Dee. 194 | M. & T. Securities Corp. (quar.)....-- of ree. Dec. 19 | 
i 9° 2 Ee Holders of ree. Dee. 1%@ | MeCall Corporation, com. (quar. >. eer ses of rec. Jan. 201 
Hercules Motor Corp. (quar.)........- of ree. Dee. 184 | MeColl Frontenac ON, pref. (quar.)....- of rec. Dee. 214 
Hercules Powder, com. (quar.)......-- Holders of ree. Dec. 114 | MeKee (Arthur G.) & Co., el. B tons. of ree. Dec. 204 
Hewitt Bros. Roap, pret (quar.)....... 1}*Holdere of ree. Dec. 20 MeKeeaport Tin Plate (quar.) ‘dinannnins of ree. Dee. 1046 
Fitbard Snencer Rartiet? & Co.(mthly) Holders o rec. Dec. 18 Me! ellan Stores Co., pref. (quar.)....-- of ree. Dee. 20 
Holiand Furnace, com. (quar) .......-.- Holders of rec. Dee. 154¢ | Mel.eod 1 (No. 1).......-..--------- of rec. Jan. 5& 
Pref snidilulicileistelatiaat 1|*Holders of rec. Dec. 15 MeQuay Norris Mfe. (quar.).......---. of rec. Dec. 21 
Hollinger Consol. Gold Minea._-----.- 31) Holders of ree. Dec. 16 | Mead, Johnson & Co., com. (quar.)----- of rec. Dec. 15 
Holt, Renfrew & Co.. 1.td.. pref. (quar.) Holders of rec. Dec. 28 CAINE TORRE 6 cnc cacccctacednecs of ree. Dee. 15 
Homestake Mining (monthly). .-....-- Holders of ree. Dec. 19 Th SIE. wetindidoswrcendmddmed of ree. Dee. 15 
Finney Dew. ' td.. &7 rref. (quar.)_..-- Holders of rec. Dee. 15 Merchants & Miners Transp. (quar.)..- of ree. Dee. 15 
Horn & Hardart Raking (quar.)....... 3 to Jan. 1 | Merchants Refrizc. (quar.).-.----- of ree. Dec. 23 
Hoskins Mtg. (quar.) ....  --.......- of ree. Des. 11 Merek Corporation. pref. (quar.).....-. of ree. Des. 17 
Hotel Statler. 7% pref. (quar.)....-.--- of ree. Dec. 15 | Mergenthaler Linotype (quar.)...-.-.. of rec. Dec. 24 
% preferred (quar.).....------- ot rec. Dee. 15 Mesta Machine Co., com. (quar.)....-- of ree. Dec. 154 
Houdallie Hershey Corp. ol. A (quar.)-- of rec. Dec. 18 | Metal Construction. ..........------- of rec. Dee. 19 
Household Finanee, n-rtic.. pref (qu.). of ree. Dee. R14 | Metal Package Corp. com. (quar.)..-.-- of rec. Dee. 10 
— Bros., 7% quar.)..... of ree. Des. 20 | Metal & Thermit Corp., pref. (quar.)..- of ree. Dee. 20 
preferred 2 of rec. Dec. 20 Metropolitan Ice pref. (quar.).......-- of ree. Dee. 15 
Hodson Motor Car (quar.).......-..-- of rec. Dec. lla eg, eee of rec. Dec. 15 
Humble Ol] & Refining (quar.)......-- of rec. Dec. 2 Metropolitan Paving Briek. pref. (qu.)-- to Jan. 1 
Humphreys Mte., 8% pf. (qu.)--.----- of ree. Dec. 15 Montene Petroleum, pref. (quar.).----- of ree. Dec. 314 
Hunts Ltd.. cl. A & B (quar.)....-..-- of rec. Dec. 14 Mid’ce Grocery. preferred. _........- of ree. Deo. 20 
Huron & Erie Mtge. Corp. (quar. .....- of rec. Dee. 15 Midland Steel Products, com. (quar.)--- of rec. Dec. 214 
Hyzrade-Syivania Corp., com. (qu.)...-. of rec. Dec. 10 3% preferred (quar.)......--.------ of rec. Dec. 214 
CNG SOE so. ciccnemngnniite of rec. Dec. 10 $2 preferred (quar.)....-.-- thicaebhos of rec. Dec. 21 
PORINE BONGO. cs cnommnnadiicss of rec. Dec. 10 YAici\vale Company (quar.).....-....-- of rec. Dee. 19 
Ideal Cement (quar.)............--.- of rec. Dec. 16 Mil) Factors Corp., class A (quar.)..--. of rec. Dec. 21 
Extra ___ of ree. Dee. 15 Miller & Hart, Ine., prof. (quar.)...... of rec. Dee. 15 
Idea! Financing Assn., “ol. A c juar.) of rec. 19ec. 15 | Minnesota Min. & Mfg., com. (quar.)..- of rec. Dee. 21 
Convertible preterred (quar hgcI of rec. Dec. 15 Minnesota Valley Can, pret (quar.).__. Hold. of ree. Jan. 20°32 
Sin cdinldabonanwmeinee of rec. Dee. 15 | Mitchell (J. 8.) & Co., Ltd., pref. (qu.)- of ree. Dec. 16 
Imperial Tobacco ‘of Canada ord. (qu.). of rec. Dec. 2 Monarch Mtge. & Invest., pref. (quar.) - of rec. Dec. 31 
Incorporated Investors (quar) .......-- of ree. Dec. 22 Monroe Chemical, pref. (quar. Jucangees 1|*Holders of ree. Dec. 15 
Industrial Ravon (quar.).._......---- of ree. Dec. 124 | Monsanto Chemica! Works (quar.)....- of ree. Dec. 106 
Co.. preferred... ...... of reo. Dec. 7a | Montgomery Ward & Co., D --- A (qu.) of rec. Dec. 20 
Insull rieitiey Investmts., Ine., com.(qu.) of rec. Dec. 15 Morris (Philip) Consolidated. el. A (qu.) of rec. Dec. 21 
(quar.)...._. nikita of rec. Dee. 15 Morris Finance Co., class A (quar.)....* of rec. Dec. 21 
Tnsuranshares Corp. of Del., com. (ann.) of rec. Dec. 31a Class B yet esti tdhielsticiertpin Glia oonindb ds 31|*Holders of rec. Dec. 21 
Common (extra) ..............-.... of rec. Dec. 31a Preferred (quar.).. ....<<<<<ecenccene- Dec. 31|*Holders of rec. Dec. 21 
Internat. Busines Machines (quar.)...- of rec. Dec. 21a | Morris Plan Bank Now Haven) (qu.)-- Dee. 31|*Holders of rec. Dec. 21 
EERO REINER ROI of rec. Dee. 21¢ | Morris Plan Bank (Hartford) (quar.)_-~- 1|*Holders of rec. Dec. 28 
Internat. Button Hole Sewing eset (qu) of rec. Dee. 15 Morris Plan Bank (Syracuse) (quar.)_-.-. Dec. 31|*Holders of rece. Dec. 15 
International Carriers, Ltd., (quar.)..-- of rec. Dec. 18a | Morristown Securities Corp., com. (qu.)- 2|*Holders of rec. Dec. 15 
International Cellucotton, com. (quar.)_|*S wi se SS 2, i eRe ae 2|*Holders of rec. Dec. 15 
First preferred (quar.).............- *1% of rec. Dec. 25 | Mortgage Guar. Co. (Los Angeles )(qu.)_ 11*Holders of rec. Dee. 24 
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Per | When —— 
Name of Company Books Closed. 
- = : Cont. |Payabic. Days Inclustes. Name of Company Per | When Books Closed. 
tecellaneous (Continued) . a Daye Facies. 
Motor Products ( ‘ Misce 
Mountain Prod quar.).....--.-...-- 50c.\Jan. 2) Holders of rec. Dec. 21a 8t. Regis Hlaneous (Continued). 
Sethe 41.213 tn. uit ado oe ten. ae a Bake Care nn I won nnnt AS Re eae Dec. 15 
Muskegon Piston Ring quar.).-| *2 j|Jan. 2|*Holders of ree. Dec. 22 | San Fr R ~ (QUar.)~--------- *25¢.|Jan. 2)/*Holders of rec. Dec. 14 
Saeteel hee nay com. auae.)-.--|  Se-[Des. $3] Holders of rec. Dec. 15 ho gla mmaataceelonmniens sen ange Rg be rec. Deo. 18 
Py a ayy ha ggg ne fas Bi a ee lr nang Dec. 17 | Sanzamo Electric Go °87 4e| Mar. 31|*Hold. of ree. Mar.15 "32 
pore FE.) & Bros., com. (quar.)...-| 50e.|Dee. 31) Holders of ree. Deo. 154 av sndlry void ahaa parses *25¢.|Jan. 1|*Hulders of ree. Dec. 15 
National Battery Co.. pref. (quar.).... 1% |Dee. 31] Holders of rec. Dec. 15a | Savage Arms ee ar taaaaaespee: *1% |Jan. 1/|*Holders of rec. Dec. 15 
Neuonal Battery Co.. pret. (quar.)...-| §5e.|Jan. 2| Holders of-ree. Deo. 17a Scnuly aul teen Got nae a ee a eee i 
National Breweries, com. (quar.)------- 70e.|Jan. 16| Holders of tee, Des, ise | Soutt Paper. oom. (quar) -. 0 ea. 2  |Jan. 2) Holders of ree. Dec. 124 
Preferred (quar.)____- pcaaaabiies $40¢./ Jan. 2| Holders of rec. Dee. 15 Com. teasanée tb eonun a enwcwocsnsns 35e.|Dec. 31] Holders of rec. Dec. 17 
National Candy, com. (quar.)--------- #43e.|Jan. 2| Holders of rec. Deo. 15 | Scoville Mfg. ( a CURBS: f2  |Dee. 31) Holders of rec. Deo. 17 
First and nd preferred (quar.)---- 50c.|Jan. 1] Holders of ree. Dec. 12 | Second > ney ae ‘Corp... De om *50c.|Jan. 1/*Huiders of rec. Dec. 15 | 
Nationa} a ee 1% |Jan. 1] Holders of ree. Dec. 12 | Second Nat. Investors Corp. -.------ *20¢.|dSept15|*Holders of rec. Nov. 30_ 
Preteen a Tease, com. (quar.).| 6e|Jan. 3) Holders of ree. Des. 3a Seleceed Income Gharease ns. $1.10\Jan. 1) Holders of ree. Deo. 164 
National Fruit Prod..7% prot. @uJ---| 21% [tan. 1 Holders of reo. Dee. 3 | Selected Cumulative Shares (No. 1)----% cn 1c" sana-2-2- 
ypsu ‘ A secwciaites td oO rec. . ° I . > —o ” *,. Bile a oy ca ae ae tad 
N o 5 ‘commana Goan ened *1% |Jan. 2|*Holders of rec. Dec. is Geieehe Saaeeuaen tha pd.) (qu.)-.°/$1.375/Jan. 1)*Holders of rec. Dee. 15 
. ‘ Seon ie on. Ol Pete De ts aden prior stock...|$1.375|Jan. 1| Holders of rec. Dec. 15 
os B (quar) in Dec. 31| Holders of rec. Dec. 1la | Shattuck (Frank G.) Co., com. (quar.)- *25e.|Jan. 1] -----.---------------- 
‘ational "geet. Gaaat.) “ Feb. 1| Holders of rec. Jan. 154 | Shawmut Association (quar.)__ quar.).| 25¢.|Jan. 11) Holders of ree. Dec. 214 
Co deoccoorn 1% |Dec. 31|*Holders of rec. Dec. 15 | Sherwin-Wms. Co 1) ~------=-- *20c.| Jan. 2|*Hulders of rec. Dec. 17 
Nati Oxygen Co., gent ieee 2 Aiea elJan. 2) _..._........--... Preferred ( gg Can., com. (qu.)--| #40c.|Dec. 31] Holders of rec. Deo. 15 
Nat . Short Term ue. BME.) -2--— = *50¢.|Jan. 2|*Holders of ree. Dec. 21 | Singer a nde nie eee £15 |Deo. 31| Holders of rec. Dec. 15 
N r Corp.,com.A--] #74 |Des. 21|+Holders of ree. Nov. ee ee ee  81|*Holders of ree. Dee. 10 
Refg. ( Jan. 1 Stes, Des. 18. | South Poos Olt (quirg. 1 nts... 2S ee, See eee 
| 2 of rec. Dec. 1 | South Rico Sugar, pret. (quar). re, Dec. 31|*Holders of rec. Dec. 15 
2 Se ree, Das, Ife | Gouth West Pa. Piso Lines taunt) ...... Jan. 2) Holders of rec. Dec. 126 
1 of ree. Dec. 144 | Southeastern Express. Jocene a Dec. 31| Holders of ree. Deo. 15 
2 of ree. Deo. 21 | Southern Bond & Share Corp. pf. (qu.)-- pt] — 1)*Holders of rec. Deo. 15 
of ree. Dee. 5 | Southwest Portl. Cement, com. (qu.)...| *1 an. 1/*Holders of rec. Dec. 15 
of ree. Dec. 17 Preferred (quar.) - -- mameccancars Pie Ge Geceamnienaneuenee une 
Spalding (A. G.) & Bros.,com. (quar.)-- eo -y roe 
od (quar.)-----—----- vo Aa rye Jan. 14°23 | Sane Chaitane & Gove ings prot. (aus| 14 [tan 1] Hotere of fo. Deo. Ihe 
N.Y. pt a Oe °3) Hold. of rec. Jan. 2°32 Preferred pm on Saca pref. (quar.)...| #134 |Mar. 15|*Holders of rec. Mar. 8 
Now York Investors, Ine. ist pres -[Des. 26 oj ree. Dee. 15 | Sparta Foundry Co. (quar.).....-...-- *134 |June 15|*Holders of ree. June 8 
Yew York Shipbuilding, pret. (quar.)--- of ree. Jan. § | Spencer Trask Fund, tne. (quar) ..22. 260; Dee. 30| Holders of ree. Dee. 10 
Transit... Ss rec. Dec. 19a uare D Company, pref. A—Div. omitt : . of rec. . 10 
Extra..... of rec. Dec. 23 | Standard Brands, Inc., co Pom gy 
New York as of ree. Deo. 28 | |, Preferred een e----|_ Tee en. $1 Wetaeen of tox tee te 
Newport Elee. Corp., 6% Di. (aw)... Sete e | neannet sa elt iletlolders of ree. Deo. 20° 
Niagara ot lk ee of ree. Dec. 15 | Standard Ol] (Kentucky) (quar.)..-.... #134 |Jan. 15)/*Holders of rec. Jan. 15 
ie ne Of ree, Dee, 24 | Standard Oll of Nebraska (quar)... *400./Deo. 31/* Holders of ree. Dee. 15 
Niles- Co. (quar.) ..-.--- of rec. Dec. 18 | Standard Oil Co. (Ohio), common....-.| 50c.|Dec. 21} Nov. 28 to Dee. 31 
Noblitt Sparks Industries (quar)... of ree. Dec. 21 Preferred (quar.)....-..------..... 63s0.)Jan. 3} Holders of ree. Dee. 16 
Noranda Mines, Ltd....-..--- Jeere-- of ree. Dec. 19 | Standard Ol] Export Gorp., pref....... : % |Jan. 15} Holders of rec. Dee. 31 
sorts Amer. Spenmnestes, class A (qu.)- of oan, Dec. 16s Standard Steel Const. Ltd. pf. A (qu.) -- toe a - * Spr wm = ano = - 12 
Northern Line. see nna of rec. Dec. 10 Starrett Sag tp ah gy ee *b00.|Deo. 31|*Holders of ree. Deo. 20 
Northland Greyhound Lines. Inc.. com. io | Mes... 200.|Dec. 30) Holders of rec. Dec. 186 
pager » Ens, com- of rec. Dee. 19 State Street Ea Ss Gomes. an Dec. 30/*Holders of rec. Dec. 18 
Northwest Bancorporation (quar)... of res. Dos. 10 | Goctuann ab, Vicerineleotor, Gauae.5.| 94% Lone. SP letters of res, Dee. Se 
Wevedil-Aauie Garp. cout. tours... of ree. Dee. 19 | Steel Co. of Canada, com. & pref. (quar.)| 43%c|Fe a ’etdere of res. Des. 38 
Sune tees... Waseu of ree, Dee. 21 | Stein (A.) & Co.. 615% pref. ( Me ) ciFeb. 1| Holders of rec. Jan. 7 
Noxzema Chemical.......--------.-- of ree. Dee. 21 . Baer ane ieee aye Jet: ,3| Holders of reo. Des. 16 
Ohio Finance Co., com. (quar.)..---.-- 12|*Holders of ree. Dec. 31 | Strawbridge & Clothier, 7% pret. (quar. -| 48%4c|Deo. 31] Holders of rec. Deo. 15 
Common (payable in com. stock) - - -- . of ree. Dec. 10 | Sun Oli Co., com. (quar - (quar.)| *1% |Jan. 1/*Holders of rec. Dee. 15 
Claas A and &% pref. (quar.) deonen 1|*Holders of ree. Dec. 10 | Superheater Co Pog nO 260.|Deo. 15) Holders of rec. Nov. 250 
Ohio Seamless Tube pref ( aot)... 1 *Holders of rec. Dec. 10 Supertor Portland - = meg Silat taedetied 25c. Jan. 15 Holders of rec. Jan. 5a 
Omnibus Corp.. preferred ytonarady 4 . Dec. 16 to Jan. 1 | Supertest Petroleum, com. & (mthly.)|*27 4ciJan. 1)*Holders of rec. Dec. 23 
Onomea Surar Co. (monthiv)--. Jan. Holders of rec. Deo. 18a | Preferred A (quar. m. & ord. (qu.).|  258.jJan. €3| Holders of res. Des. 18 
Ontario Loan & Debenture nm *Holders of ree. Dec. 10 Preferred B pombe Ponaawansneneepes 1% |Jan. d2| Holders of ree. Dec. 18 
Ontario Mfz., pref. (quar.)---. 2| Holders of ree. Dec. 15 | Swann Corp., class A and B (quar.)---. 87 %e.|Jan. d2| Holders of rec. Dec. 18 
Orange Crush. Led., pref. (quar ‘ Dee. 31|*Holders of ree. Dec. 19 | Swift & Co. (quar.) (quar.)--.-] *15e.|Jan. d2\*Holders of ree. Dec. 15 
Owens-Iilinots Glass, 6% hay CEE mos :.. . Holders of ree. Dec. 15 | Sylvanite Gold Mines, Ltd...--------- 50c. |Jan. 1] Dec. 11 to Jan. 7 
Pacific Indemnity (quar.)_-._ )-- Holders of ree. Dee. 16 | Taeart Corp., pref. (quar.)..-..--.--. «2 |Dec. 31} Holders of rec. Dec. 5 
Packard Motor Car (quar.)...---...-- . “Holders of ree. Dee. 15 | Taylor-Colquitt Co.. com (quar.) Seen ea: JL Jan, 2) Holders of ree. Dec. 15 
Packer Corporation yo nee aa -| Dee. Holders of ree. Nov. 140 | Taylor Milling (quar. 5 Joarce- 50c.|Jan. 2/|*Holders of rec. Dec. 15 
Page Hershey Tubes red. SURE) ona 5e.| Holders of ree. Dec. 20a | Texas Corp hn ay meena reer aero *25e.|Jan. 2)*Holders of rec. Dec. 10 
Preferred (quar.).. -, com, (qu.)-- Holders of ree. Dee. 19 | Texon ON & Land (quar.) 50c.|Jan. 1) Holders of rec. Dec. 4@ 
Wie Auer. Wonk & Haas. an al Holders of rec. Dec. 19 | Thompson (J. R.) Co. (quar.)------..- 2he.|1ee. 31] Holders of ree. Dee. 10 
com. B (quar.)__..- ” : Thompson's Spa, Ine., $6 pref. (quar.) -- oar; |38n- 2/ Holders of ree. Dec. 236 
" 3 = “‘aaar} ee pias Hol rte: _ 81a | Torrt y+ ecnry . (quar.)..|*$1.50jJan. 2/*Holders of rec. Dec. 10 
Paramount Pubttx Corp. (aa,) (netk) : Holders of ree. Dec. 17. | Third National Investors Corp. com... 75e.jJan. 2) Holders of rec. Dee. 17 
eae te oe '522| r24¢ |Dee. 31] Holders of ree. Dee. 4a | Tide Water Associated Oll, pref. (quar). Log EE Be eh a 
+ staat: tat Bt ise cies . 2|*Holders of ree. Dee. 19 | Tip Ton Tallors, pret rd ag (quar.).| 134 |Jan. 2] Holders of rec. Dee. 106 
Peabody Enc! ho Sg oT OE 2 2|*Holders of rec. Dec. 19 | Todd Shipvards Corp. (quar.)..--- ee a ean. 31 Baader of res. Des. 166 
Penna. Glass Sand Corp.. $7 pref. (qu.)- 81|<Holders of ree. Des. 80 | Toronto General Trusts (quar }22222_| “8 Jan. °2] Deo. 13 to" Deo. 31 
Pen : cd Pascale, : “Holders of rec. Dee. bth ae i : . to s 
aS Laas (quar.).--.-.- 60¢ | Dec Batters of rec. Deo. ie Tri Continental Corp. On pret. aun). $1.30 | ong i Hotere oo 1s 
ae. raat Eh neal olders of ree, Dee. 196 | Trico Produet “ . -)--| $1. . of ree. Dec. 166 
8% preferred 5 petals 31/2Holders of ree. Dee. 31 | Trumbull Ciitte Furnwes. vrei. iquar}..| 1% [Jan. 2] Holders of ree. Dee. 21 
% vreterred og secinnedeanel te Tee. 31|*Holders of — ao 4 — Shares, registered... ......- P+ oy =. : “Holders of ay — ane 
Cirele . Ine., com. ‘quar.). of rec. Dee. bize Chatilion Corp., pret. B (qu.).... , de er penn ge age - 
Pet Mik. , common (quar.)...- Holders of ree. Dee. - Underwood Elliott Faber Son (qu.)...] 156 Jan. 2)°Holders of res. Des. 19 
Preferred (quar.) Holders of rec. Dec. lle Common (quar.) 7a 
Philadelphia Bourse, com_------------ : 1] Holders of rec. Dee. 11 | _ Preferred (quar.)--. Peocpes. $2, Rossen 00 ce, Dow. 
Preferred... .... Lear canecccoreres *$1_ |Jan. 31|*Holders of rec. Dee. 31 | Union Carbide & Carbon (quar,).-.---- 1% Des. 31 Holders of rec. Deo. 1346 
Phila. Dairy Prod.. prior pret. (quar)... . 1|*Holders of ree. Dee. 21 | United Aircraft & Transp., pf. (qu.)---- .|Jan. 1) Holders of rec. Dec. 26 
Phoenix Finance Corp f. (quar.)... ‘ Holders of rec. Dec. 18 United Dyewood, pref ee qu.). 75c.\Jan. 1| Holders of rec. Dec. 106 
Pie Bakeries, com. (qua pref. (quar.)...| %60e. 0|*Holders of rec. Des. 31 | United Elastic Co . (quar.)..------| 194 |Jan. 2} Holders of ree. Dec. 15@ 
i o GMBP.) conccccccece 40¢e.) J Holders of rec. Dee. 15 United Fruit (quar 2 (quar.) ...-..----} 40c.| Dec. 24) Holders of rec. Deo. 9 
Holders of rec. Deo. 15 | United Investment,Shares, series A_---.|2 : ao 2 eee oe oo 
Holders of fon. Doo, 1g | United N'Y Bank'Tr, She. ser, C2 reg|*isTelJan. ‘1|*Holders of ree. Deo. “1 
Hotdere of ren. Des. te | ued Plow Ove Wacke oot tours] 496 [oen. 4| Goldam af reo, Des. 36 
3 ae of ree. Dee. 20 | United Publish. Corp., pref. (quar.)..--| °1% Deo 3 —— of ree. Des. 108 
. 31 ” olders of ree. Dee. 10 | United Shoe Machinery, com. (quar.)--| 62 4e|J - 31|*Holders of ree. Dec. 21 
*Holders of rec. Dec. 24 Preferred (quar.) , - (quar.)-- dsm omy d| Holders of rec. Dec. 15 
21\*Holders of ree. Dee. 4 | United States Capital Corp., com. A (qu) ly no Fl ceeeneen Of Ses. Ese. 28 
*Holders of ree. Dee. 31 Common A (payable in ee OT lenia’ i = Holders of rec. Dec. 15 
—_ Holders of ree. Dee. 19 | U.8. Foll, com. A & B 8) te ee. eT edes he De. a 
Port Huron 8ulphite 25e.|Dec. 21|*Holders of rec. Dec. 9 Paw sin Fe mae = ggg ated ta it 12%e.|Jan. 2] Holders of rec. Dee. 15a 
Powdrell & a Paper. pref. (qu.) *Holders of rec. Dec. 15 | U. 8. Ga QUAP.) ~~~ =~ -- nn nnn n~ % |\Jan. 2] Holders of rec. Dec. 154 
aoe oy . Ine., pref. (qu.)- 2|*Holders of rec. Dee. 15 BAO, COMB... -oneennnrononeowen . Jan. 2|*Holders of rec. Dee. 19 
ems Gnd iene *Holders of reo. Deo. 16 | 0.8. Sect siewsecorseocwosvsciand *$175|Jan. _2|+Holders of ree. Dee. 19 
age nll ge I a ae 4 of rec. Dec. J ; Vocercccnese . : of rec. Dec. 1 
Srodeesies Becouneia, 3 - (quer)-..| 3 . Holders of rec. Dec. oa U.8. Leather sotor oad (quar... conce| 194 [Des. Si} Botdere of ces. Des. iba 
Publie Utility T . Ine., $6 pref. (qu.) 50} *Holders of ree. Dee. 31 eee oe - (quar.)....--- 1% |Jan. 2] Holders of ree. Dec. 10a 
Ol BY nvestment. pref. (quar.).| *1% |Jan. 1|*Holders of rec. Dec. 15 | United State m Co. (quar.).---------- *1e.|Jan. 2|*Holders of ree. Dec. 5 
Pure Oll. 54 % preferred (quar.)..----- 1% |Jan. 2| Holders of ree. Dec. 10 Pipe & Fdy., com. (qu.).-| 50e.|Jan. 20) Holders of rec. Dec. Sia 
8%, , : yan ececececececee- 1% |Jan. 2| Holders of rec. Dec. 10 | U. 8. Playiug Card pnt t \oaeegeeaniet | Jan. 20) Holders of rec. Dec. 814 
Quaker Oats, Aa PES reeset m my ok omelien of ree. Dee. 10a | United teel a. — gatas *| 6240 a os aa _ . ree. Dee. 21 
Preferred (quar.) 2 136 | Feb. olders of ree. Dee. 30 | U. 8. Tobacco, com. (quar.)....------ . rec. . le 
pee babnesesceenes " 90|*Holders of rec. , . (quar.)..---.-.--] $1.10jJan. 2} Holders of rec. Dec. 
Radio Corp. of Amer.. pret. A (quar.).-| 87}0)Jan. 1) Holders of tes, Des. 140 | Untveren’ Cooler, otaas A----------2-- 2% Jan. 3] Holders of rea. Des. i4a 
Rath Packing, com. (quar.).-.---.---- *50c. — olders of rec. Dec. 144 | Universal Crane, pref ahem P . olders of rec. Jan. 1 
. ° ) Te Jan. 1/*Hold , - (quar.).-.------ 1% |Dec. 31|*Holders of uv 
Resse Betsen Hole Mach. (quar.)------ ti Holders p=: _ Dec. 7 — a Tobacco, com. (quar.)| 75¢./Feb. 1) Holders of ree. iene ide 
Seed (Yous tehé biases laud... open. 3) Hetaess of ses. Des, 18. | Universal Pictures, let pref. (quar)... Sime Viena aT 
Reliance Manufacturing (Ill.) pret. (qu.)| *1% |Jan. olders of rec. Dec. 15 | Universal Products (quar.)- ree a : ‘ an. 1 
: . (qu.)| *1% |Jan. 1/*Holders . quar.) ~----------~- 50c.|Jan. 2/*Holders of rec. Dee. 
pemeeees Lome, Ses pee. Cyatr)--.-- *1% |Jan. 2|*Holders Soe i a eee eee, Oe EES - 0 ownsnonnn $1.'|Dec. 31| Holders of rec: Dee. 17a 
Republic 8 1 quar.) ---------..---- 10c.jJan. 2] Holders of rec. Dec. 10a Valvoline O11 -, pref. (quar.).--------- 1% |Jan. 2] Holders of rec. Dec. 15 
Republic Supply Co, (quar.)---------- *123se|Jan. 15|*Holders of ree. Jan. 1 (quar.) si eatsstredaamesie Fo aa Dee. ae = 2 oe. & 
- oe bacco— Doce ce ccoroonrorcne an. of rec. Des. 1 
neemnes ent common B (quar.)..--- o7Se-|3an. 2 _Holders of reo. Deo. 186 Vietor pm a Mg Es rntnas an ie 1 ne Se oe 23 
° °° pref. / Dec. 0 re of rec. t ** e deoeee ” o of ree. 
Richman Bio, o."eona tgat)------| 76e|Jan: 1] Holders ot rex. Dae. 2a | Worker Grp. Go, oommos Cauar)-----| 03 |fan. 3) Holders of te: Be. i 
. Cones (quar.)------~- e|Jan olders of rec. Dee. uar). Woerce Jan. rec. Dec. 
Royal ekone Bens com. (quar.)- -.---- Jan, 1] Holders a oo ay is Vulcan a oan gee gay lh gaan *624c\Jan. 2|*Hol of rec. Dec. H4 
; Powder, com. (quar.)....| 25¢.|Jan. 2| Holders of ree. - * pnd = (quar.)......- 1 j|Jan. 20) Holders of rec. Jan. 74 
E ony Quar.) ~~... - ------------ 1% |Jan. 2| Holders of rec. Dec. 7a | Wagner Electric Co., pref. (quar.)-.---- Ri, Jan. 20) Holders of rec. Jan. 74 
a or a — oui oneneen--- $1.26}Jan. 1) Holders of reo. Des. 186 | Waits & Bond, Ine.; class B (quar) ---- om lee tlotenaee a ee ee Se 
6% preferred (quar.)..........----- 1% |Jan olders of rec. Dec. 184 | Waldorf System, Ine., com. (quar.)----- 37 Ke. Jan. 2 Haid of rec. Dec. 14 
St. Joseph Lead Co. (quar)........... ete ites. es Holders of rec. Dee. 184 | Walgreen Co., pref. (quar.) - *1% |Jan. olders of ree. Deo. 196 
. a . é Dec. 11 o DE. LQG oJ ennonoococe an. 1| Holders of re 
Bt. L. ate Aaah Pac. Co., com. (qu.) oe Dee. 3 Holders of ey 7. nding, oma smn thE cheering: 1% jJan. 2] Holders of ree. Dee. 78 
nna nt EE eee Dec. 31| Holders of rec. Dec. 154 | First and second preferred (qu.)..--.-- 1% |Jan. 1! Holders of rec. Deo. 154 
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Per | When Books Closed. The New York ‘“‘Times’’ publishes regularly each week 
Wane of Company. a agp puemeetes. returns of a number of banks and trust companies which are 
© (Concluded) . not members of the New York Clearing House. The Public 
Ww: lst £. (GURP.) ---c--e- Jan. d1| Holders of rec. Dec. 22 = 
Sooond preferr Pagar) - di] Holders of ree. Dee. 22 National Bank & Trust Co. and Manufacturers Trust Co., 
; Bile ot con tee, tae having been admitted to membership in the New York 
1|*Holders of rec. Dee. 15 : sate 
i|*Holders of ree. Dee. 20 | Clearing House Association on Dec. 11 1930, now report 
5 Sataes 4 ves. Des. 80 | weekly to the Association and the returns of these two banks 
2|*Holders of rec. Dec. 15 | are therefore no longer shown below. The following are 
* ° 
20 Hotere Of ree. June 30 | the figures for the week ending Dee. 11: 
. 20) of rec, Dec. 15 
2h} clders of ree. Dee. 19 | INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
.  11*Holders of rec. Dec. 21 BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 11 1931. 
22| Holders of ree. Dec. 84 
7) Mendes at cee, Dee. ihe NATIONAL BANKS—AVERAGE FIGURES. 
- Holders ~ rec. nee a 
° Holders of rec. e a 
Loans, Other CashiRes. Dep.,\Dep. Other 
2 ae oe oe ee Disc. and ncluaing |N  ¥. sand Banks and| Gross 
. 311 Holders of rec. Dec. 14 Investments. .|Trust Cos.| Depostts. 
. 2| Holders of ree. Dec. 21a 
golden ote: Best | aannacan— | ® bes te 
31| Holders of ree. Dee. 19a | Grace National. see 88,193] 1,620,490] 579,668] 14,122,622 
Helios tee Bes 28 | ara 
‘ 4] Holders of ree. Dee. 21 | Peoples Nat’l- smell 45,000] 6,160,000 
. 31] Holders of ree. Dec. 20 
oodruft & Edwards, Inc., el. A (qu.)-.| *25e.|Jan. SleHalders of fee. Dee, 21 
n¢e., ju.)-- -/Jan, of rec. . 
Worthington Pump & Mach., pf.A(qu)| 1% \Jan. 3| Holders of ree. Dec. 10a TRUST COMPANIES—AVERAGE FIGURES. 
wei Has ina] gslin. 9] ele Fs: Bes 1 
ves Mines, Ltid........ e| Jan. 0 of rec. - 
Wrigley (Win ), Jr., (monthiy)-------- “465 (Jan. 3 ee oS pes. 196 Sides &| Cash NY. ana at hemes Gross 
ose 19 VMS Je em ww wm ~ Jean. le 5 . . . 
m One gee eae ie oft Feb. j Holders of Fee. Jan. 20a Investments. Elsewhere. | Trust Cos. | Depostts. 
urlitzer (Rudol -» 7% pt. (qu.)-- ian. 1|*Holders of res. Deo. 
Dreferred e . Manhattan— $ $ $ s 
7%, preterred (qual 22222222277] #194 [July 1|*HoMd, of reo. ae 19°33. | Empire....--.----- 64,248,100] *4,447,300] 8,135,700] 2,290,200| 66,761,600 
Yale & Towne Miz. (quar.).-...-.-... 25¢.\Jan. 2| Holders of rec. Dec. 14a BOM on cccccccona 18,189,900| *2,573,700} 1,196,900 742,900) ae 795,700 
Young (L. A.) Spring & Wire (quar.)...| 25¢./Jan. 2| Holders of rec. Dec. 18 | United States.----- 70,428,209} 7,200,000) 12,826,849} --.---- 61,362,249 
Youngstown Sheet & Tube, pref. (qu.)--| 1% |Jan. 1! Holders of ree. Dec. 144 Br "ape 
* From unofficial t The New York Stock Exchange has ruled that | Brooklyn___.------ 117,381,000] 2,504,000} 20,694, 279,000) 116,899,000 
steck wil] not be quoted on this date and not until further notice. Kings County--.-.-.- 26,833,615) 1,772,439) 3,669,212) ------ 25,514,744 
Ce ee tee ae eee meneneane Ran euebG tnt eek SIS nes be SostEe Bay ee 
a nat cama not peated. this dividend. M ss iduk es 6,528,783 244,128 623,471 225,943! 7,558,042 
6 Correction. ¢ Payable in stock. 


J Payabie in common stock. ¢ Payabie in scrip. A On account of accumulated 
Gividends. 4 Payable in stock. 


Degeneres aa igs ota 


9 Commercial Investment Trust conv. pref. dividend is optional either 1-524 
eines common stock or $1 40 cna, 


8 International Hydro-Elec. System, oe 5 Gates = ee, Soe. herds: 
per share, or at option of holders in class A stock at rate of one-fiftieth share 


7 Goldblatt Bros. Co. dividend payable either in cash or 144% ip stock. " Stock- 
holders cash must notify company. 


t Payable in Canadian funds. 

@ Payable in United States funds. 

® Midland United dividend payable either in cash or 1-40th share common stock. 
© Less deduction tor expenses of depositary 


© Teeuhene Bend & Shere, common A dividend ts payable either in cash or 
one-fiftieth share common A stock. 





—— 
——— 


Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capitai and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,550,900 to surplus and undivided profits, $200,566,000 
to the net demand deposits and $97,882,000-to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 12 1931. 
































*Surplus and| Net Demand Time 
Clearing House *Capttal. Undivided Deposits. 
Members. Profits. Average. Average. 
$ 3 z 

Bank of N Y & Trust Co_ 6,000,000} 14,409,400 71,632,000} 13,176,000 
Bk of Manhattan Tr Co- 22,250,000} 50,804,000} 262,563,000! 41,160,000 
National City Bank.-.--| €124,000,000] 116,616,500'a1,030,526,000| 186,280,000 
Chemical B & T Co.-.-- 21,000,000} 44,799,500} 207,882,000) 27,513,000 
Guaranty Trust Co----_- 90,000,000} 208,454,000) b790,787,000) 78,728,000 
Chat Phex N B & Tr Co- 16,200,000} 16,077,000 114,416,000| 22,879,000 
Cent Hanover B & T Co. 21,000,000} 84,303,000} 419,390,000} 44,198,000 
Corn Exch Bank Tr Co-- 15,000,000] 32,645,000 170,764,000} 28,461,000 
First National Bank. - -- 10,000,000} 118,185,800 ,600, 20,515,000 
Irving Trust Co-------- 50,000,000} 75,459,000} 336,177,000) 42,285,000 
Continental Bk & Tr Co- 4,000,000 6,754,200 22,860,000 ,848 ,000 
Chase National Bank_.--| 148,000,000] 178,145,600/c1,100,871,000} 112,387,000 
Fifth Avenue Bank. -.--- 600,000 3,861,300 26,751,000 2,312,000 
Bankers Trust Co-.---- 25,000,000} 87,875,600 412,491,000 52,255,000 
Title Guar & Trust Co-- 10,000,000} 24,370,600 34,722,000 ,002, 
Marine Midiand Tr Co-- 10,000,000 9,734, 42,428,000 5,302,000 
Lawyers Trust Co-.-..-.- 3,000,000 4,283,000 13,200,000 1,528 ,000 
New York Trust Co-.-.- 12,500,000} 35,618,200 164,106,000| 27,757,000 
Com'! Nat B & Tr Co-- 7,000,000 8. 211,600 40,739,000 1,842,000 
Harriman Bat Bk & Tr-_ 2,000,000 200 26,722,000 4,193,000 
Public Nat Bk & Tr Co-- 8,250,000 3° 734,600 33,725,000} 29,631,000 
Manufacturers Trust Co.| 27,500,000] 24,821,300 166,841,000} 68,251,000 
Amer Express Bk & Tr--_ 10,000,000) 5,531,700 15,010,000 2,315,000 
Clearing Non-member. 
Mechanics Tr, Bayonne- 500,000 737,000 2,399,000 4,894,000 | 

ONO s os ww enecsense 643,700,000 1,170,075,400' 5,785,602,000' 821,712,000 





*As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust 
company’s, Sept. 30 1931. eAs of Nov. 28 1931. 


Includes deposits in Sonata branches: (a) $227,420,000; (b) $60,294,000; (c) $43,- 
109,000; (d) $24,855,000 








PP amount with Federal Reserve as foliows: Empire, $2,951,1(0; Fulton; 
425,700. 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
Dec. 16 Previous Dec. 9 » 2 
1931. Week. 1931. 1931. 
BS $3 

| EN 93,875, Unchanged 
Surplus and profits -..-- 886, Unchanged 
Loans, dise’ts & invest’ts_| 941,029, —13,184, 
Individual deposits... -.- 562,510,000) +684, 
Due to banks-.-.....-.-- 354, —4,578, 
Time deposits.....-..--- 241,377, + 1,638,000 
United States deposits--.-_ 2,848, + 2,012,000 
Exchanges for Clg. House 17,192, +4,786,000 
Due from La er tone . +} 
Res've in deposit’ J —i. ° 
Cash in bank-.-.-...-..---. 11,859,000} +3,079,000 
Res. in excess in F.R.Bk- 2,174, + 361,000 

















Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘“‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. 'This practice is discontinued. 




















Week knded | Changes from | Week Ended | Week Ended 
Dec. 12 Preetous Dec. 5. Nov. 28 
1931. Week. 1931. 1931. 
¥ % $ 3 
i. cddeusskhuaes 78,052,000} Unchanged 78 052,000 78 052,000 
Surplus and profits -..-- 242,673,000; Unchanged 242,673,000} 242,673,000 
Loans, discts. and invest. |1,276,437,000| —5,581,000/1,2%5,581,000/1,290,949,000 
| Exeh. for Clearing House_ 18,148,000 —4,139,000 22,287,000 .898 ,000 
Due from banks-..-..-..-- 83,743,000} —8.631,000 92,374,000 89,417,000 
Bank deposits.-.-.......- 147,086,000} 5,740,000; 152,826,000] 143,138,000 
Individual deposits - - - .-- 638,920,000) —10,829,000| 649,749,000] 654,386,000 
Time deposits.........- 281,879,000; 5,011,000) 286,.890.000| 293,554,000 
Total deposits.......-..- 1,067,885,000} —21,580,000 1,089.465,000|1,091,078,000 
Res’ve with F. R. Bank_- 99,371,000 —91 ,000' 99,462,000 609,000 











Dac. 19 1931.] 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 17, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


e Agents and between the latter and Federal Reserve banks. 


The 


latest week appears on page 4072, being the first item in our department of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DFC, 16 1931. 


In the first table we present the results for the System 


nding week last year. 
ederal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 




























































































































































































Dec. 16 1931.|Dec. 9 1931.!Dec. 2 1931.|Noe. 25 1931.|Noo. 18 1931.| Nov. 11 1931.|1v00. 4 1931./Oct. 28 1931./Dec. 17 1930. 
Gtk wah Veaatel Rapares attete ie ET ES RAR TS BE AR aS ES Se £50,000 665 ; 000 
-en-eece , , ’ , ° . . . , . , , . , . . , '° ’ . ° , . . 1, ,310, 
Gold redemption fund with U.8. Treas_| 61,522,000} 64,322,000 69,711,000 70,581,000} 70,617,000} 70,337, 70,545,000} 70,171,000} 33,700, 
Gold held exclusively agst. F. R.. notes! 1,984, 668,000) 1,872,718, 000/1,817,292,000,1,787.957,000/1,781,423,000/ 1,706, 143,000|1,662,711,000/ 1,589,361,000|1 699,010,000 
tund with F.R.Board_.| 362,042,000] *397,296,000| 361,428,000| 379,798,000| 349,601,000) 396,679,000] 359,379,000] 379,959,000] 462,649,000 
Gold and gold held by banks.| 635,334,000] 699,104.000| 762,850,000| 760,943, 743,752,000| 723,825, 750,656, 769,111,000) 797,191, 

Total gold reserves. : '2,982,044,000]*296911 8,000'2,941,570,000 2,928,698,000/2,874,776,000'2,826,647 ,000|3,772,746,000|2,738,431,000}2,958,850,000 
Reserves other than gold__............| 162,586,000] 167,855,000 166,063,000] .702,000! 168,046,000] 162,737, 160,639,000} 164, ,000} 132,240,000 

Total reserves 3, 144,630,000] *3136973, 000 3,107,633,000 8,094,400,000/3,042,822, 000!2,989,384,000|2,983,385,000|2,902,851,000/3,091 090,000 
Non-reserve cash __- eles at aebiao dk’ Sie spent 65,313,000| 66,655,000| 70,438,000 ,364, 62,410, 71,740,000} 62,779,000 

Secured by U. 8. Govt. obligations...| 358,117,000] 377,525,000) 363,707,000| 338,638,000) 314,356,000] 327,026, 843,692,000] 330,747,000} 144,528,000 

Other bilis discounted__-.... + it SAR 339,791,000] 347,657,000; 353,860,000} 347,763,000) 347,685,000) 356,738, 361,532, 385,933, 186,793,000 

hehe BEE .------| 697,908,000] 725,182,000) 717,567,000) 686,401,000) 662,041,000] 683,764, 706,224,000} 716,680,000} 331,321,000 
a forty inn worm scseseib 307,077,000] 389,219.000| 423,407,000} 479,798,000] 534,017,000] 596,752,000| 642,033,000] 724,680,000) 251,591,000 
datcaladincay ; _.--| 317,738,000} 317,686,000} 316,484, 316,557,000] 316,505,000) 316,852,000} 316,963, 316,422,000} 121,287,000 
20,558,000] 19,950,000 .950,000} 19,951,000 968, 26,950, 26,951,000] 22,829,000) 290,030,000 
Special Treasury certificates.........| 197,500,000] ----------| -----2---2| -------ee en) wenn n nee] nono e| enn en n-ne e| ere ---- 109,000,000 
es and bills.-...... ~~~ 7-7"| 369,898,000] 379,557,000] 380,587,000) 390,593,000| 386,586,000] 383,661,000] 383,662,000] 387,708,000) 262,117,000 
Total U. 8. Government securities...| 905,694,000} 717,193,000} 717,021,000) 727,101,000} 727,059,000 463, 727,576,000] 726,959,000} 692,434,000 
fl sa ania ies w---------| 30,672,000} 29,972,000 232, .209, .029,000} 31,599,000} 30,194,000} 29,919,000 7,451,000 

Foreign loans on gold.._..._. S sicadl cack adbensbncely shebeasiinnl (-~«rateteL Bauvcthassih  [secadieel i uce@hasuey 

Total bills and securities _._....._.__|1,941,351,000/1,861,566,000 1,888,227,000/1,925,509,000 1,956, 146,000'2,039,578,000|2,105,027,000/2.198,238,000! 1 282,797,000 
Due from foreign banks ...----..-.... "774.000 "725, 8.724. 8.729.000| 8.706.000 709,000) 9,297, 8,792,000 703,000 
Federal Reserve notes of other banks_- 658,000] 15,828,000} 15,694,000] 16.537.000| 17,804,000] 17,739,000} 16,842,000] 16,863,000) 14,066,000 
Uncollected items... é 574,585,000] 410,732,000| 451.277.000| 412.993,000| 494,794,000] 477.643,000| 433,774,000) 432,579,000) 733,584,000 
Bank premises_........._._._ tebe 59,501,000 501,000} 59.475,000| 59.475.000| 59,462,000} 59,410,000} 59,389,000) 59,382,000) 59,783,000 
All other resources... ........-...-_--- 37,021,000] 39,674,000) 41,102,000] 41.267.000| 42,442,000} 44,369,000] 44,846,000} 41,104,000) 20,925,000 

eT | eee! 5,843,080,000) *5600482,000 lgrentenees eRe: retboperyer art: 196,000|5,664,970,000| 5.731,549,000/5,265,727,000 
¥. B. notes ation______.|2,528,332,000|2,484,892,000 RReCRENES INMATES '2,433,392,000)2,449,959,000|2.447,069,000|2.383, 948,000) 1 596,168,000 
Member banks—reserve account. _-_- 2,167,802,000}2,086,008,000 2,073,454,000 2,117,437 ,000/2, 123,875,000 2,098,533,000)|2,122, 145,000 /2.228,875,000)2 454,974,000 
2,870. *28.595,000| | 22.333,000| | 27.645,000| _23,571,000| 49,600,000] _ 30,481,000) 39,141,000 2,615,000 
117,674,000| 137,136, 145.656,000| 137,416,000} 133,008, 131,431,000} 157,618,000 5,611,000 

27,221,000} 25,451,000| 24,768,000] 27,623,000i 52,208,000} 3£,214,000) 431,000} 20,348, 

T in cnitbotininitenboiits 2,308,828,000, * 2259498,000 2,258,374,000|2,315,506,000|2,312,484,000 2,333,349, 000|2.319,271,000|2.460,065,000)2 483,548,000 
Dererred availability items________-__- 981, 400, 443,278,000} 406,571,000 ,060, 461,933,000 .217,000| 428,861,000) 720,068,000 
Capital paid in..................-.-- 160,670,000} 160,947, 163,589,000] 163,674,000} 164,074,000) 164,441,000} 164,507,000] 164,650,000) 170,303,000 
Surplus. __.... PAI: Sl 2 Cia 274,636,000] 274,636,000) 274,636,000] 274,636,000| 274,636, 636,000 .636,000} 274,636,000) 276,936,000 
All other liabilities................__- 633, 19,861,000| 19,438,000} 19,452,000 968,000] 19,878,000] 20,270,000} 19,389,000) 18,704,000 

Total liabilities_...........-......- 5,843,080,000) *5600482,000,5,637,445,000/5,625,565,000|5,692,614,000|5,704,196,000|5.664,970,000|5.731,549,000/5,265,727,000 
Ratio of gold reserves to deposits and 

F. R. note liabilities combined —- 61.6% 62.5% 62.1% 61.5% 60.5% 59.0% 58.1% 56.5% 72.5% 

F. R. note Mabilities combined____._- 65.0% 66.1% 65.6% 85.0% 64.1% 62.5% 61.5% 59.9% 75.8% 

t Mability on bilis purchased . 
correspondenta____...._. | 214,446,000] 168,486,000! 134,053,000] 117,650.000| 114,685,000] 108,862,000] 105,470,000! _ 82.879, 434,006,000 
_———_—— 
Maturity Ditstributton of Bills and $ $ $ 3 
Short-Term sen lll , 

1-15 days bilis discounted..........-- 540,325,000] 561,477,000 .465,000} 496,318,000) 241,075,000 
16-30 bills discounted...........- 46,201,000} 49,926,000) 52,002,000 758,000 27,077,000 
31-60 days bills discounted._........-- 49,605,000] 58,284,000! 65,621,000} 71,242,000 30,673,000 
61-90 days bills discounted__......-..- 43,552,000] 35,641,000) 33,426,000} 33,918,000 19,838,000 
Over 90 days bills discounted........_- 18,225,000} 19,854,000} 20,053,000] 21,165,000 12,658,000 

Total bills discounted_.........___- 697,908,000] 725,182,000} 717,567,000] 686,401, 331,321,000 

1-16 days bills bought in open market_.| 159,861,000} 186,126,000) 171,720, 158,236,000) 107,130,000 
16-30 days bills bought in open market. 87,580,000} 126,242,000] 139,182,000] 139.364,000 77,280,000 
31-60 days bilis bought in open market_.| 29,226,000} 56,204,000) 635, 169,359,000 55,973,000 
$1-00 days bills bought in open market..| 29,204,000} 19,960,000} 11,331,000) 11,688,000 94 11,160,000 
Over 90 days bills bought in open market 706,000 678,000 9, 1,151,000 4,458 

Total bills bought in open market_...| 307,077,000] 389,219,000) 423,407, 479,798,000| 534,017,000] 596,752,000] 642,033,000) 724,680, 251,591,000 

1-16 days U. 8. certifs. and bilis.. ..| 210,652,000} 52,443,000) .224, 20,588,000} 45,868,000} 36,391,000} 28,836,000} 25,395,000) 109,000,000 
16-20 days U. 8. certifs. and bills. ____-. 2,000,000} 13,152,000} 13,152,000] 53,223,000) 73,221,000 588, 48,868,000 -390,000}  .....22.2. 
81-60 days U. 8. certifs. and bills. ____. 51,175,000| 23,950,000 950, 15,152,000} 16,653,000} 95,873,000) 106,375,003; 106,760,000) __.__..... 
61-90 days U. 8S. certifs. and bilis_____- 135,773,000| 112,704,000 ‘866,000|  88,286.000| 60,286,000] 40,176,000] 14,024, 17,602, 33,957,000 
Over 90 days certificates and bills. .___- 167.798,000| 177,308,000] 202,395,000} 213,344,000] 190,558,000 633, 185,559,000] 186,561,000] 228,160,000 

Total U. 8. billg_...- 567,398,000] 379,557,000! 380.587,000| 390,593,000| 386,536,000] 383,661,000) 383,662,000) 387,708,000) 371,117,000 

1-15 days municipal warrants.._.....- 3,658,000 515,000 .000: 750,000 655,000 845, CER OGG. . oncnnnensl* asuevubae 
16-30 days municipal warrants_._.....-. 181,000 3,380,000 3,075,000 250,000 270,000 30, 10,000 10, 110,000 
81-60 days municipal warrants__......- 151,000 299,000 258,000 3,265,000 3,194,000 3,040,000 2,250,000 250, 14,000 
61-90 days municipal warrants___...... 57,000 69,000 60,000 89,000 63,000 166,000 166,000 2,156,000 3,000 
Over 90 days municipal warrants... - 5,000 29,000 29,000} 25,000} 27,000 8,000 23,000 13, 24,000 

Total municipal warrants____...__-- 4,072,000 4,292,000 4,302,000) 4,379,000 4,209,000 4,109,000 2,704,000 2,429,000 151,000 

N. 

Issued to F. R. Bank by F. R. Agent___|2,819,060,000'2,788,897,000 iad ck Zak Dal 2.760,692,000|2,775,039,000/2,760,901,000|2,729,062 ,000|2,047,285,000 
Held by Federal Reserve Bank... .---- 290,728,000} 304,005,000 294,575,000} 315,690,000} 327,300,000} 325,080,000} 313,832,000] 336,114,000) 451,117,000 
In actual circulation._.._......____- 2,528,332,000/2,484,892,000 2,478, 130,000)2,445,726,000 2,433,392,000'2,449,959,000/2.447,069,000|2,383,948 000) 1,596,168,000 
Sse 

Collateral Held by Agent as Security for 

Notes Iesued te Bank— 

By gold and gold certificates... ....._- 800,816,000! 762,566,000] 697,051,000] 695,846,000) 694,876,000} 692,876,000) 639,936,000) 590,510,000) 617,054,000 
Gold tund—Federal Reserve Board... _|1,122,330,000 1,045,830,000/ 1,050.530,000' 1,021,530,000,1,015,930,000| 942,930,000] 952,230,000] 929,680,000) 1,048,256,000 
i aebers 936,104,000 1,038,513,000| 1,085,285,000) 1, 106,278,000, 1,138, 557,000 1,218, 152,000|1,274,543,000|1,338,851,000} 518,669,000 
J ae ete baltbseatot iat Ml a dalle 2,859,250,000 2.846.909.000'2.832.866,000 2.823.654.000 2.849.363,000 2,853,958, 00012.866.709 00012,858.041 .000/2,183,979,000 




















*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 16 1931 






























































Two Ciphers (OC) omitted. : 

Federal Reseree Bank of — Taal. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran; 
RESOURCES. 3 s Set CE 3 ae s s s s 
Gold with Federal Reserve Agents} 1,923,146,0'114,627,0| 432,336,0'205,000,0 216,470,0| 63,370,0| 67,600,0)456,500,0| 53,555,0| 54,745,0) 51,680,0) 32,500,0/174,763,0 
Gold red’n fund with U.8.Treas.| " 61,522,0| 4,782,0| 11,778,0| 6,324,0| 7,522,0| 2,400.0, 3,845,0| 9.656,0| 2,390,0/ 1,006,0) 3,130,0) 1,911.0) 6,778.0 
Gold beid excl. agst. FR. notes! 1,934,668,01119,409,0| 444,114,0 211,324,0 223,992,0| 65,770,0| 71,445,0,466,156,0| 55,945,0| 55,751,0) 54,810,0) 34,411,0/181,541,0 
Goldsettie’t fund with F.R Board| '362,042,0| 18,356,0| 136,222,0| 13,543,0| 65,652,0| 10,555,0| 6,861,0| 19,427,0| 14,148,0| 8,069,0) 27,623,0) 10,194,0) 31,392,0 
Gold and gold etts. held by banks| 635,334,0| 19,733,0| 423,203,0| 25,988,0, 22,533,0 5,980,0| 9,728,0| 66,376,0| 13,324,0) 5,435,0) 12,042,0) 3,706.0) 27,286,0 
Total gold reserves___...___- 2,982,044,0'157,498,0|1,003,539,0 250,355,0 312,177,0| 82,305,0| 88,034,0 551,959,0, 83,417,0| 69,255,0) 94,475,0| 48,311,0 240,219,0 
Reserves other than gold__-__-- 162,586,0| 14,933,0| | 37,940,0| 13,275,0| 12/278,0| 7,834,0| 6,460,0| 27,896,0| 12,545,0} 5,003,0) 7,525.0) 8,360,0) 8,537.0 
Total reservee...........---- |3,144,630,0 172,431,011,041.479,0 264,130,0 324,455,0| 90,130,0| 94,494,0 579,855,0| 95,962,0| 74,258,0 102,000,0| 56,671,0/248,756,0 
Non-teserve cash ----2222----- 61.560,0| 6.282.0|  18,003,0| 3,385,0| 2,947.0, 2,823,0| 3,353,0| 9,878,0} 3,081,0/ 1,596,0) 1,922,0| 2,817,0) 5,473,0 
counted: 

Sec. by U.S. Govt. obligations] 358,117,0| 26,843,0| 85,159,0| 53,364,0| 63,624,0| 7,505.0 pee 56,110,0| 14,448,0| 1,056,0| 6,852.0] 4,173,0| 23,787,0 
Other bills discounted... _- 339.791,0, 16,652.0, 32,572,0, 64,264,0, 48,273,0, 28,472,0| 38,464,0| 21,850,0) 12,431,0| 6,803,0' 23,617,0/ 13,831,0) 32,562,0 
Total bills discounted_______. 697,908,0 43,495,0| 117,731,0 117,628,0 111,897,0 35,977,0| 53,660,0| 77,960,0| 26,879,0| 7,859,0' 30,469,0 18,004,0' 56,349,0 
Bills bought in open market __.' 307,077,0 34,881.0 81,600.0 4,431.0 14,623,0 10,180,0 17,974,0 62,307,0' 11,554,0' 9,845,0 15,978,0' 7,609,0' 36,095,0 
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Two Ciphers (00) omitted. Total. Boston. | New York.| Phia. cucstene.| Richmond] Adlanta. | Chicago. |. Louts.|Minneap.| Kan.Ctty.| Dailas. San Fren. 
RESOURCES (Concluded)— s t $s f s $s S x ft ‘ s 4 3 
tot ke gabeatetnra aga 317,738.0| 23,367,0) 106,299,0) 22,601,0) 25,424.0 1,069.9) 6,051,0| 53,078,0] 11,350,0] 15,855.0| 7,685.0) 16,990,0) 17,969,0 
Treasury S6GGR.. canscesenmous Fy By: Bey 952.0 ee 549, 293.0 * * 537, 0 3 8, 53... Prikicsd 
eee Ae ernment 369.898.0| 32.316.0| 117.734.0| 30,544,0| 36,267.0| 15,788,0| 8,438,0| 44,840, iaacal 11,729,0| 10.896,0 10,289.0) 35,598,0 
one ostriches ~~~! 905,004,0| 67.852,0| 882,733.01 64,007.0| 62,951,0| 27,406.0| 14,782.0|139,477.0| 27,351.0| 28,002.0| 18,959.0| 27.632.0 64.452.0 
Foreign loang and gold_.....- 30,672,0; 1,630.0} 14,273,0| 5,790.0) ------ 700,0| 600.0) 3,685 80,0} 844.0) 400.0) ------ 1,870, 
Total bills and securities...._. 1,941,351.0 147,858,0| 696,337,0 181,946,0 189,471.0| 74,263,0| 87,016,0|283,429,0] 66,664,0| 46,550.0, 65,806.0| 53,245,0 148,766,0 
Due from foreign banks. _.....- 8,774.0; 692.0) 3,221.0 913,0| 884.0| 350.0 1,245, 25,0 17.0 j 263.0 595.0 
¥. B. notes of other banks...... 15,658.0 218,0| 4,359.0 459.0| 969.0) 1.199,0| 807.0] 2,249.0] 1,335.0 734.0} 1,159.0} 305.0] 1,865.0 
Uncollected items... ...... ~~ ~~ "| 674.585.0| 63,833,0| 165.296.0| 50,380.0| 52,825,0) 44,883,0| 13,522,0| 77,152.0| 19,454,0| 9,537.0| 27,397,0] 18,448,0) 31,858,.0 
Bank premises...........-.--- 59.501.0| 3.458.0| 15.240.0| 2.626.0| 8,002.0) 3.723,0| 2,572.0} 8,061.0} 3,635,0| 1,926.0} 3,804.0) 1,832,0) 4,622,0 
All other resources..........-.- 37.021.0| 1.935.0| 12.449,0| 1.636.0| 4.300.0| 2,955.0) 3.455,0| 1,480.0] 2,386.0] 1.466.0| 1.482.0} 2,449.0} 1,028,0 
‘otal resources... ...........- 5,843,080,0 BOG. 107 01 AGO. SOA.0 S06 ATE 0 688.868.6 220,335,0 205,534,0|963,349,0) 192,542,0]136,084,0|203.824,0|136,030,0|442,963,0 
LIABILITIES. 
W RB. notes in actual circulation. _|2,528,332,0/166,731,0 goa.s0t.eists. 452,0'320,031,0| 98,948,0)120,574,0|508,035,0] 86,589,0| 67,792,0| 82,658,0| 48,184,0|222,037,0 
wg bank reserve account_|2,167.802,0 123,509,0] 978,953, p 703, 0 147,476,0| 55,412,0| 48,134,0/304, 630. 63,371,0| 44,571.0| 78,214,0| 50,629,0)145,200,0 
Government......... PP PERS. 2,870.0 452.0 832,0 182.0 67, 180, 106, e 222, 89,0 
Foreign bank_........ pee 101,402,0| 8,268.0] 27,429.0| 10,914 os) 1 11,134,0| 4,410.0} 3,969.0] 14, B83, 3,859,0| 2,536.0) 3,197,0| 3,307.0] 7,496,0 
Other deposits.............- | 36,754,0 362.0} 17,014.0 8.543, f *244.0| ‘906, 644, . 187, 0| 7,564.0 
Total Geposite........... _.--|2,308,828,0 132,591,0 1,024,228,0 139,070,0 167,335,0! 60,209.0| 52,527,0|320,604,0| 67,880,0| 47,893,0| 81,820.0| 54,322.0|160,.349,0 
Deferred availability items......| 550,981,0 63,875,0| 150,583.0! 48,618,0; 51,222,0| 42,624,0| 14,161,0| 73,947,0| 21,293.0| 9,389.0) 25,.835,0| 19,626,0] 29,808, 
Capita! paid in niin 160,670,0| 11,759.0| 61,497.0| 16,648,0, 14,739, 9 5,484,0 18,041,0| 4,716.0] 2,957.0} 4,186.0} 4,147,0) 11,338, 
saeacassssssecssssses-| 274,636,0| 21,299,0, 80,575.0| 27,065.0, 28,971,0, 12,114,0| 10,857 0 39,936,0| 10,562,0| 7,144.0] 8,702.0] 8,936.0) 18,475.0 
All other liabilities............- 19,633,0 452.0| 6,200,0| 622, 0, 1555: 956.0, 2.257,0| 2.786,0| 1,502.0} 909, 623, 815, 956, 
Total abilities Taree _------|5,843,080,0 396,707,0 1,856,384,0 505,475,0 583,853,0 220,335,0 205,534,0,963,349,0|192,542,0 136,084,0 203,824,0,136,030,0]442,963,0 
Reserve ratie (per per cent Ve aomonne| 65.0 57.6 66.9 64.0 66.6 56.6 54.6 70. 62.1 64.2 62. 55.3 65.1 
Contingent fabil y on re 
chased for foreign correspond’ts| 214,446,0 15,477,0' 75,980,0' 20,430,0 20,842,0 8,254,0 7,429,0' 27,858,0! 7,223,0' 4,746,0' 5,984,0' 6,191,0' 14,032,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserves Agent ai— Total. Boston. | New vork.| Phila. |Cleceiand.|Richmond| Atlanta. | Chtcago. | St. Lowts.| Minneap.| Kan.City.| Dallas. | San Fres. 
Two  Peanare (00) omtsted. $ 8 3 8 $s $ $s 8 3 $s $s $s 3 
nose to F. BK. by F.R. at. 819,060,0 190,306,0' 582,348,0 302,386,0 339,290,0 106,851,0 137,534,0 590,840,0, 89,456,0, 70,662,0) 92,873,0| 55,757,0 260,757,0 
Held by Federal Reserve B: 290,728,0| 23,575,0, 49,047,0, 28,934,0, 19,259,0, 7, ‘903 0, 16,960,0, 82,805,0, 2,867 0 2,870, 0, 10,215.0 7,573,0, 38,720,0 
In actual circulation.._...._.- ,528,332,01166,731,0| 533,301,0 273,452,0 320,031,0| 98,948,0.120,574,0 508,035,0 oe 67,792,0, 82,658,0| 48,184,0 222,037,0 
Collateral held by Agt. as security | | | 
Gold and gold certificates... .- 800,816,0| 47,010,0| 397,336,0' 54,700,0 64,470,0' 10,270,0 10.850.0 85,500,0| 15,355,0) 9,145.0, 9,880.0, 12,300,0 84,000,0 
Gold tund—F. R. Board__..-- 1,122,330,0) 67,617.0| —35,000,0 150,300,0 152,000,0 53,100.0, 56,750.0 371,000. 0 38,200,0| 45,600,0' 41,800,0 20,200,0 90,763,0 
Eligibie paper......... ------| 936,104,0) 75,825,0| 164,594,0 111,395,0 123,112,0; 44,501 0 70,252,0 135,325 a 35,998,0| 16,227,0, 44,897 :0| 24'200:0 89.778,0 
Total collateral_............- 2,859,250,0 190,452,0' 596,930,0 316,395,0 339,582,0 107,871,0 137,852,0 591,825,0' 89,553,0 70,972,0 96,577,0 56,700,0 264,541,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, pres the —— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week a ypears in our rope of “‘Current Events and Discussions,” on page 4073, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ** Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were inciuded with joans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown qos. only the totai of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is aot any more subdivided to show the amount secured by U. 8 obligations and those secured by yo 
paper, only 4 lump total being given. The aumber of reporting banks is now omitted: in its place the number of cities included (then 101) was for « time given, 

Bing Oct. 9 1929 even this has been omitted. The ficures have also been revised to exciude a bank in the San Francisco district weries ctie toes endl taokatamnams of Gan eneee 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of tn thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 9 1931 (Ia millions of dollars). 







































































Federal Reseree Districi— Total. Boston. | wow York| Phia. |Cleseland.|Rtchmond| Atlanta. | Chicago. |S. Louwts.| Minneap.| Kan.Ctty.| Dailas. | San Pres. 
3 ‘ 3 $ $ $ s 3 s 5 s Pee oe 
Loans and investmente—total...../ 20.664) 1,363)  8,196/  1,217| 2,030 615 543} 2,854! 613} 353 598 423| 1,859 
Loans—total._- 13,237 908} 5,153 739} 1,301 378 367| 2,032 393| 227 332 290; 1,118 
On securities............ eS 5,760 341| 2,532 376 585 144 112) 990 153| 63 93 81 299 
Allother....- vi 7,477 567} 2,621 363 716 234 255} 1,042 239 164 239 209 
Investmentse—total.............- 7,427 455} 3,043 478 729 237 176 822 221 126 266 133 743 
U. 8. Government securities... 3,997 213| 1,810 187 385 115 85 461 91) 53 132 73 392 
Other securities 3.430 242| 1,233 291 344 122 91 361 1 73 134 60. 349 
Reserve with F. R. Bank__.....__- 1,591 87 773 77 113 35 32 233 45 24 45 31 96 
Cash in vauit_.......... EA RIE 248 17 67 17 34 15 8 38 7 5 14 8 18 
Net demand deposits..._.....----| 12,105 773| «5,771 689 886 311 258} 1,567 348 199 388 255 660 
Time deposits. .......-. 2. -- ree: 6,073 468} 1,310 283 891 232 209} 1.063 21 145 189 135 938 
Government deposits........_.... 5 1 1 1 BB es, RR PRRs: Se a Sern rere a 
Ae ccm tae te 2,387, 113] sol = sasal, «= aas] 8 |b 34 es] 148 or] a 
Borrowings from F. R. Bank______ "428 9 68 56 79 17 32 57 PSR ee. 16 10 73 








Condition of the Federal Reserve Bank of New York. 
The following shows the cundition of the Federal Reserve Bank of New York at the close of business Dec. 16 1931, in 
comparison with the previous week and the corresponding date last year: 












































Dec. 16 1931. Dec. 9 1931. Dec. 17 1930. Dec. 16 1931. Dec. 9 1931. Dec. 17 1930° 
Guid with Federal Reserve Agen: 432 336 000 372 S36 000 434 355,000 eons meaty Bema ae (see note) 3 La 000 3 fra 000 3s 00e 
“—<—e-*0@ , . . . ? ,090 see -e-<«eee . . . ’ 
Gold redemp. fund with U. 8. ec” 11,778,000 11,778,000 14,092,000 oe Reserve notes of other banks... 4.359.000 4,090.000 3,467 ,000 
noollected ttems_ oie -- 165,296.000 114.279.0000 207,274,000 
A goad mk tamper phe gy rs. notes. $00 336.008 ost 134.008 1 on. 4 s.r rniepaness o------ &: 15,240,000 15.240.000 15,664,000 
Gold fund Board... 3 " i 1 All other resources..............-..... 12,449,000 15,316, 7,514,000 
Gold and gold ctfs. held by bank........ 423,203,000 482.888.000 453,735,000 = 
Total resources....................- 1,856,.384,000 1,717,773,000 1,772,665,000 
Total gold reserves___..._. Gables eae 1,003,539, — 1,012,805.000 1,039,892,000 Sass SS sss 
Reserves other than gold_............-. 37,940,00 37,567,000 36,358,000 “fl 
Total reserves................ aibiaatiaal 1,041,479,000 1,050,372,.000 1,076,250,000 TAapAltites— . 
ge mache RR OR SARS es eae 18,003,000 18,594,000 19,274,000 | Fed eres notes in actual circulation. eye si0.004.000 353,951,000 
counted— Deposits—Member bank reserve acc’t_. , - 5.076, 1,052,118,000 
Secured by U.S. Govt. obligations...... 85,159,000 92,385,000 37,091,000) Government...._.._....._..._...__. 832,000 4:393:000 341,000 
Other bills discounted. .............. 32,572,000 44,873,000 40,649,000 tn Sees G60 OOD... .cs cntcacdsa 27,429,000 31,764,000 1,885,000 
ee a 17,014,000 10,589, J J 
BL eee HO (GSES WATE) os woe Sapp 
open Market............ y LO, m ,453,000 tee Ge iin enti cnteniikéisacaio 1,024.228,000 941,822,000 1,062,604,000 
U.8. Government securities— Deferred availability items............ 150,583,000 108.259.0000 203,617,000 
Sy 4 SRR ean 106,299,000 106,299,000 63,431,000 | Capital paid in._...............--.- 61,497,000 61,613.000 66,238,000 
J wee wy A ary, Certiicaies hidanket sak eee ee 379,000 Bo syn ESRI ETTeae a apee ae S 80,575,000 80,575,000 80,001,000 
Treas Cert’ shatenie wots " _wer ee x le All other Mabilities..............---.-. 6,200,000 6,200, 254, 
Certificates and bilis................ 117,734,000 129,555,000 72,431,000 ae ee 
Total I it 1,856,384,000 1,717,773 1,77 5 
Total U. 8. Government Eons 382,733,000 236,233,000 283,351,000 Es ~ woman nae 
Other securities (see note)... 14,273,000 12,850,000 4,450,000 | Ratio of total reserves to deposit and 
CURE ROSE ccccatcccscitance ssccledink \deceheebes Scechaccss cont Fed’! Reserve note Nabilites —, 66.9% 71.9% 76.0% 
ng on 
Total bills and securities (see note)... 596, 337,000 496.710.000 442,994,000 or foreign correspondents........... 75,980,000 62,264,000 145,192,000 


NOTK.— begining with the statement of Oct. 17 1925, two aew spon Were added in order to show separately the amount of balances held abroad aad amounts dus te 
foreign correspondents. in additiog, the caption “All other earnings * previously made up of Federal {ntermediate Credit Bank debentures was changed to “Other 
securities," and the caption, “Tota! earning assets” to “Total Salis and encartsien™ The latter term was adopted as a More accurate description of the total of the discount. 
asceptances and Seourities aoquired under the pr.visions of Sections 13 and 14 of the Feieral Reserve Act, which, It was stated, are the oaly items included therein. 
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Wall Street, Friday Night, Dec. 18 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on e 4108. 
The following are sales made ok the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 













































STOCKS. Range for Week. Range Stnce Jan. 1. 
Week Ended Dec. 18. for 
eek. Lowest. al Highest. Lowest. | Atohest. 
‘ar|Shares.| $ per share. | $ per share. per share \$ per share. 
Central RR of N J__100 70 Dec i4 70 Dec 14) 70 Dec Feb 
Cuba RP. pref_...- 20 Dec 14 22 Dee 14) 20 Oct; 44 Feb 
Duluth 8 8 & A pref_ 100 % Dee 15 % Dec 1 % Dec| 1% Jan 
Hi & Manh 40 Dec 12; 45 Dec 14} 40 Dec] 78% Feb 
iil pref_...- 811/16 Dee 16 17% Dec 18} 15 Decj114 Feb 
Int Rys Cent Am pf-1 60 5 Deci5 8 Decl & Dec 55% Feb 
Iowa Central__.... 1 po % Dec 18 % Dec 1 4% Oct} 1% Jan 
Elev guar__100 26 Dec 14 31 Dee 14) 26 Dec} 61 Feb 
Market Street Ry-_100 % Dee 18 1 Decl % Deci 3% Feb 
Minn St Paul & 8S 8S M 
1 line....... 5% Dec 17| 8% Decl 5% Dec 45 Mar 
M & Essex__..- 50% Dec 18 60 Dec 15) 50% Dec} 85% Apr 
Nash Chatt & St L.100 12% Dec 16) 17 Dee 15) 12% Dec 80 
Northern Central- - _-_5 1, 6734 Dec 16) 67% Dec 16} 67% Dec| 90% June 
Pacific Coast ist pf_100 3 Decl18| 3% Dec 1 3 July! 12 Mar 
2d preferred_-.-.._ 1 Deel18 1% Decl 1 Dec. 8 Jan 
Pitts Ft W & C pf__100 60130 Dec 14:130% Dec 14)130% Decl63 Feb 
Renss & ms 10115 Dec18115 Dee 18/100 Decl48% Mar 
Rutland RR pref___100 9 Declé 9 Decl 9 Dec 314% Feb 
Sou Ry M & O ctfs_100 12 Deci8\ 15 Dee 15) 11 Dec} 76 Jan 
Indus. & Miscell.— 
Affiliated Products- -.. 7, 12% Dec 12; 14 Dec 16] 12% Dec 20 Nov 
Amal Leather__....__ * % Dec 15 % Dec 1 % Dec 2% Mar 
as 6 Decl17, 6% Decl 6 Oct; 20 Jan 
Am AgrChem(Conn) pf* 7 Dec1&s 7 Decl 6%4 Oct) 29% Feb 
A Chain ea 35 Dec 16 39 Dec 15) 35 Dec| 88 Jan 
Amer Coal Co of N J 
Alleghany (County) 1044 Dec 14 44 Dec 14) 44 Dec| 85 Sept 
American Express. . 10€ 99 Dec 14 9914 Dec 14) 99 Deci212 June 
American Ice pref. 100 45 Dec 18 50% Dec 12) 45 Dec! 77% Jan 
American News. --_-.- 25 Dec 16\ 27 Dec 17] 25 Dec) 57 Feb 
Amer Radiator & Stan 
pref... ..100 160,110 Dee 16)117% Dee 12/110 Decj150 Apr 
Anchor Cap Corp a 1 Dee 15 7 Dec 15] 70 Dec} 99% Mar 
Arch Daniels Mid pr 100 12 Dec 1 % Dec 15] 95 Septl02 Jan 
Art Metal Construct_10; 1,0 % Dec lé Dec 1 8% Dec 20144 Jan 
Austin Nichols prior 344 Dec 18} 1514 Dec 14) 14% Dec} 28 July 
oe pref. Dec 18 Dec 14)117 Decil18% July 
Budd (E G) pref. ._100 Dec 1 Dec 18} 10 Dec| 50 June 
Burns Bros pref. _..100 3634 Dec 15\23814 Dec 15] 22 Jan) 85 Jan 
Class A ctfs_._.....- 1% Dec 1 ¥% Dec 17) 1% Dec 1234 June 
City Investing ---_-.100 74 Dec is Dec 15] 74 Decil49% Jan 
Col Gas & El pf B-_-.1 70 Dec 12 Dec 70 Dec May 
Comm Cred pref (7) - 16 Dec 1§ Dec 15] 16 . % 
Comm Inv Tr pf (7)1 99 Decl \% Dec 17] 99 
Consol Cigar pref (7) 1 51 Dec 1é \% Dec 14] 51 
Crown Cork & Seal pf 224% Dee 1 % Dec 12] 22% 
Curtiss Aeropl & Mot 5% Dec 16 % Dec 1 5% 
Cushm Sons pf (7%) 1 80 Dec 17) 80+ Dee 17] 80 
Preferred (8%) --- 68 Dec 16| 74 Dec 14] 68 
Devoeé&Rayn ist pf 1 100 Dec 17/102 Dee 14) 96 
Dresser Mfg class A__ 1,000, 2034 Dec 17| 23 Dec 12] 2014 
CHD Bact kctiawccs 114% Dec 16,12 Dec 12) 11 
Duplap Silk Sia i 95 Dec 12 95% Dec 95 
Durh Hos pt..1 21 Dec 12} 21 Dec 12] 21 
E1k Horn Coal pfd_.. % Dec lf K% Dec 1 % 
Emp Cupwell Corp--_ 3 Decl? 3% Decl 3 
Eng Pub Serv pf (6 56 Dec 18 56 Dec 18] 56 
Fash Park Assoc pfd 5% Dec 18 6% Dec 1 4% 
Fed Min & Smelt pf. 36 Deci17}\ 40 Dec 14) 36 
Food Machinery - -... 10 Dec14 10 Dec 14] 10 
Foster Wheeler pref__ 1, 90 Dec 17/90 Dec 17) 90 
Fuller Co prior pret. _ 30 Dec 15 30 Dee 15} 30 
Gen Gas & El pref A 3 30 Dec 17; 30 Dec 17) 30 
Gen Steel Castings pf. B18 Decl7, 20 Dec 14) 15 
Gothan Silk Hos pf x 50 52 Dec 15 52 Dec 15' 50% 
Harb-Walk Ref pref 1 5 90 Decl17, 95 Dec 14 90 Dec 
Heime (G W) pref__i 50 128 34 Dec 15.128% Dec 15)128% Dec 
Indian Mo’cycle pf_1 18% Dec 15 27 Decl7| 9 May| 
Island Creek ( oal pf. 95 Dec 1599 # Dec 12) 95 Oct 
Kelth-Albee-Orph pfl 1 15 Decei12' 15 Dec 12) 10 Dec 
Kresge Dept Stores. 210, 2% Dec 15 234 Dec 12] 2% Deo 
Kresge (8 8S) Co pf_1 200 1004 Dec 18103% Dec 14/100% Dec 
Loo-Wiles Bis ist pf.1 640118% Dec 18120 Dec 12/118 Jan 126 
McLellan Stores pf-1 30, 37 Dec15 40 Dec 12) 37 
Mallinson & Co pf__1 20 9 Decl2 9 Decl 9 20 
M Co pref___.1 70 25 Dec 18 35 Dec 16) 25 Feb 
M Machine Co-_-_ 2,300 17 Dec i17\ 21 Dee 18} 17 ' 22% Dec 
Mexican Petroleum -_1 30 50% Dec 14 53 Dec 18) 50% Deci171 Feb 
Newport Industries_..1| 4,800 1% Dec 15 2% Dee 1 1% D 4% Oct 
ag 4,600 3% Decl5 4 Deel 2% O 7% Aug 
eat ast 180 4714 Dec 14| 49:4 Dec 12] 40% Oct| 71 Aug 
Norwalk T & R pref. 20 16 Decl15 16 Dec 15] 9 Jan) 18 Nov 
Omnibus Corp 800 52% Dec 17, 59+¢ Dec 12] 52% 85 Mar 
30 4054 Dec 18 41% Dee 15 Dec, 55 Feb 
10102 Dec 12102 Dec 12/102 Dec 11334 p= 
ie ped Dec 7 Dec 15/109 Dec 133 July 
10 6 Dec i. 6 Dec 18} 6 20% Aug 
-| 21,400 Dec 17; 2% Dee 12 %D 4% Nov 
; 100 41 Dec15 41 Dec 15) 41 Oct} 70>, Jan 
600 44 Dec15 45 Dec 14!) 39% Sept) 72% Feb 
400 27:4 Dec 15 27% Dec 18] 26+4 Se 39% Mar 
4,300 % Dec 18 \% Dec 17 %D 5 Ma 
70 13 Dec 14 14 Dec 14} 13 28 Feb 
1 4 Decl8 4 Dec l8| 4 D 4 Dec 
41,100 1-64 Dec 1 \% Dec 15) 1-64 Dec 
300 10 Dec 14 10% Dec 12} 10 32% Mar 
1,130 36% Dec 18; 40 Dec 15) 36% 51 Aug 
250 56 Decl 7 Deci2; 5 34 Jan 
100 8% Dec 1 8% Dec 15) 6 32% Feb 
125 12% Dec 16) 12% Dec 16) 12 Oct; 39 Feb 
270 Dee 15 1% Deo 12 Dec 4 Feb 
70100 Dec 12100% Dec 12 100 Deci23% Aug 
p 6 Dec 18 6% Dec 12 Sept 27% Mar 
93% Dec 18| 96+4 Dec 12} 93% Decl08%4 Mar 
100107 Dec 18107 Dec 18107 Dec 132 July 
40 88 Dec 18 90 Dec 12) 88 Dec 110 Mar 
20754 Dec17\ 55 Dec 18; 50 Oct 124% Feb 
10 30% Dee 12, 30% Dec 12) 22 Oct 60 June 
200 10 Deel7' 10 Dec 17) 10 Dec 34 Apr 
20 75 Deel2 75 Dec 12) 75 Dec 97 Aug 
20 20% Dee 16) 20% Dec 16) 20 Sept 60 Jan 
350 1 Dec 15 1 Dec 15} 1 Jan 1 Jan 
400 34 Dec 18 37 Dee 14! 34 Dee 70 July 











The Curb Exchange.—The review of the Curb Exchange is 
given this week on e 4106. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4141. 





Quotations for United States Treasury Certificates of 
Indebtedness, &c. 

















int. | int 
M atertty. | mate. Bia. astea. || Maturtty, Rate | Bid | Asked. 
Sept.15 1932...| 14% %| 98 98%s3 ||Sept.15 1932...| 3% 992433} 992859 
Mar. 15 1932_..| 2 100 100239 ||Dec. 15 1932_..| 334%| 99%4s3} 991% 
June 15 1932...1 2% %l 100 100233 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 












































Daily Record of U. 8. Bond Prices.\Dec. 12{Dec. 14! Dec. 15! Dec. 16|Dec. 17|Dec. 18 
First Liberty Loan High] 981%9{ 8143! Q81%9! 981%sq' GS4sg|/ 972229 
34 % bonds of 1932-47..{Low.| 973123! 98123 O84sg | O84sg | 972%s| 97% 
oo) ) Close} 98732 | 98% | 98%s/ 98%) 97233) 972%: 
Total sales tn $1,000 untts __- 2 504 412 225 642) 243 
Converted 4% bonds of{High odaila aaa ER aaa a a 
1932-47 (First 4s)....{ Low. eb mail ee: nila ala omen savlinte 
Close} -.... weil eau oniiiie ites iniaiom 
Total sales in $1,000 ae ES eee pai: gta 5 aE. Gees 
Converted 4%% bonds{High| 1004s3 | 100239 | 100%s3 | 100%s3 | 100%s3 | 100 
of 1932-47 (First 4%{8){Low-| 9973; 100 100 100 100 992459 
Close} 100433 | 100%s3 | 100%s3 | 100123 | 100 992339 
Total sales tn $1 191 172 74| 93) 210 
converted 4% %(High| -.-.-. ible cunial eatin gine coavine 
bonds of 1932-4 % bs ARES: eabearad Pees ices RE So ‘iil 
Second 4(s)........ Bex Ciel pS call el Osa 
Total sales tn $1,000 untis...| ----|) 2-2] 2c] ose} 22) 222 
Fousth Liberty Loan High] 100%} 1001%29} 1001533! 100%_ | 1005:3 | 100123 
4% % bonds of 1933-38__{ Low.| 100%s3 | 1001%3} 100723 | 1005:3 | 99°%s3| 997% 
4s) -....-.- Close} 1001%33! 1001433! 100%: | 100%s: | 100 993739 
Total sales in $1,000 untts.._- 632 347 1773; 1174 
igh} 102 1012639} 102433 | 1021833' 102533 | 1011839 
4348, 1947-62... ........4Low.| 1011433] 1011433! 1012239} 102%sg | 101%s3 | 101 
1011439} 1012533} 102 102%s3 | 1012%| 101 439 
Total sales in $1,000 untts._- 1 664 310 347) 1 
igh} 100 992633) 100533 | 100253) 100%s3| 992429 
4s, 1944-1954. ......... Low.| 992%} 992633! 992%) 100 99%: | 901% 
Close] 992133) 992%:' 100 10033 | 991823 
Total sales in $1,000 untts___ 626 143) 665 310 921 122 
High| 971!s3| 97%s2| 973%s:3| 97!%s3} 97%] 967% 
3340, 1946-1956. ....... Low.| 97 O72s9 | 974ss| 97%} 96422) 96%: 
97113 | 97% | 97% | 971%) 962%3| 963% 
Total sales in $1,000 unéts__- 131 5 113 220 282) 130 
High] 043639) 9413} 941933} 942%3) 94203 
330, 1943-1947_.......{Low.| 944 /| 94%:s| 945s.) 04%s2/ 9483 | 931% 
941635} 420gq) 94533) 94723! 94829) 94 
Total sales tn $1,000 wntis__- ii} 104) 38 37 il 35 
High) 8893} 88!%9} 884s3| 88%3| 88%) 872433 
Se, 1961-1066. -........ Low.| 88%: 88 877233; 87233) 87789 
Close! 881%} 88%s9| 877423) 87223) 872% 
Total sales in 31,000 unéts___ 271 554 881 1 
High] 9423! 9413s) 941%39) 942033) 941539) cO51S29 
3348, 1940-1943........{Low.| 942%) 943s3/ 094%) 94%) 94 9320gq 
Close' 947%} 94233} 941%sq' 942%,’ 94 9416s9 
Total sales in $1,000 antts___ 14 150, 69 74 
High] 041%) 94 DAss) 420zg' 94909’ 946s 
8348, 1941-43_._.......jLow.| 94!%s3} O44| 48:9 | 941959, 940m | 937749 
Close} 942413} G4%%s5 941533! 941253) G49! 94% 
Total sales in $1,000 untts___ 1 236 112 106 9 
High) 902733} 90% | 90% | 901%  90%13| 89% 
33£6e, 1946-1949........{Low.| 90% | 89%%s9} 8O%4s3 89923) 8923 
Close] 90% | 90 | 892%] 00%) 89%3] 88249 
Total sales in $1,000 unis... 96 615 49 118 76 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
a ie ‘ieaiadeniebcbuiim alin 971%, to 971% 
SIL... cnccs-hesenchasiasbaice’ bectibeadetbeaaediamcpiii iy ore 9924s to 
| | ERE Sener EG ERE MEN PG IRS. EO EIT. 100193 to 100183, 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling”exchange were 3.33% @ 
3.35% for checks and 3.33% @3.36 for cables. Commercial on 
t, 3.334; sixty days, 3.28 13-32@3.30; ninety days, 3.25 29-32@ 
8, and documents for payment, 3.28% @3.3034. Cotton for payment, 


3.32! d grain, 3.3214. 
rea — (Friday's) actual rates for Paris bankers francs were 3.93 5-16 
@3.9312 for Amsterdam 


short. bankers guilders were 40.16@0.40.38. 
Exch for Paris on London, 84.75,qweek’s range, 87.89. Fran 
high and 84.75 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
CC Ts oe. aoe 3.46 3.46 
i rr rr i cunusetsennmeoes 3.33 3.33% 
ait waked. 3.93 3.93 

a a : .9% 
OE a. uae wagewew 3.91 3 ooh 

Germany Bankers’ Marks— 

High for the I i rae 8 ee 23.80 23.85 
ne amon 23.60 23.66 

Amsterdam Bankers’ Guilders— 
ie ae Oe We. . 8  weatdenvdacwmeendnows 40.44 40.45 
ieee Ge ns oe nwew wie 39.88 39.99 





CURRENT NOTICES. 





—William B. Nichols & Co., Inc., New York, announces the formation 
of an affiliated Canadian company. Nichols, McCann & Co., Ltd., New 
Birks Building, 620 Cathcart Street, Montreal. The new company is 
incorporated under Canadian laws for the purpose of carrying on an invest- 
ment banking business and will also conduct an industrial management 
department. Lee A. McCann, formerly with W. B. Nichols & Co., in New 
York, will be the resident manager in Montreal. 

—Rackliff, Whittaker & Loomis, Inc., has been formed to succeed to the 
investment banking business of Rackliff & Co., Inc. The principal officers 
are Herbert L. Rackliff, President; Don F. Whittaker, First Vice-President; 
Frank I. Loomis, Vice-President and Treasurer, and John T. Handt, Vice- 
President. 

—The Municipal Finance Corp., established 1927, Tampa, Fla., has been 
dissolved and in the future their business, as investment dealers, will be 
conducted under the style of Parsons & Co., at the same address. 


—James Hl. Lennon and Thomas V. Kelley, formerly partners of the 





firm of J. H. Lennon & Co., Hartford, are now associated with the New 


, England sales department of Carroll O'Toole & Co. 


—Irving Trust Co. has been appointed Registrar for 1,751,750 shares of 
the common capital stock of Pioneer Gold Mines of British Columbia, Ltd. 





RECEDING. 
ir” FORISALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE§PREC 



















DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 










































































































































PER SHARE PER SHARE 
Sales STOCKS Range Since Jan 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK On basis of 100-share late. 
mesday nesda sday Friday the . Highest. 
mrt | Hed | Dek. | Dente’ | Deo ar | Dec. 18. | Week. coum... 4 BE 
Dee. | Dec. 14. ec. 19. . : = ss00ds Par| $ per —, 3% per _ e 
har per shar Shar 'e 
$ ver share | $ per share | $ per ame S ger on od ta ae 815g 8812! 34,748; Ateb Topeka & eee Od ait a 18] losis Apr ia 
oe 907] 78" 791i Te Fs] ole Tal . ol eG) Sil Me one Gee 25° Dee 17| 120 Jan23 
2 100; . Dee 
- a1 16% 7% ie 18% 14 15%] 14'2 18%) 89.600, Baltimore & Ohio. -....-- 25 Deel4| 8019 Peb27 
HA 30°| 20° 20°| 274 28°] 28 28° 29 | 3,600) & Aroostook-------50] 18 Dec18| 66% Feb 26 
#21 23 | 20 21 | *20% 21's) 19 2 |. 18 4 _— x pcnmmcnammmente ioo 80 Dec 8 11313 Mar 
#80 so1%0 901% 12] io te} so ic 100! é& Maine-----._.-. 108 pet Tees 
, 2 a 61 SS. me 4B | 2-400, Brooklyn & Quesus Tro par G¥ Oct 16] 13%June zr 
1 4914} *40 RUF EB nw ow - wo oon ' 51 6 Mar 
32's 3514| “aa a3 34 344) 32 33 a5” ssil \'70y)  Proteredv te... Noper| 68. Deets] gate Feb il 
x 1, 68 s 2 runswick Ter&Ry Se 12} 91g Fe 
o is) "tse “dsl “dt 2 | “1G ‘Bigl “1% “aie 2,200, Brunswick Ter&Ry Bec No par| 1% Deo 45% Feb 24 
1218 13% 13%} 12% 13%) 12 aM 12 12% — pong gig eee ae ee 41] 103° ape 3 
anes ig Tee “s0° ees ial Cees & Oe 23% Dec 
Foaee 284] “Bi 26%| 5%, 274) 23% Te "iy eel doe) Chlane Caemt Wenata--"isel a Dail] “70 Peis 
SHER ESE SES & Bie Ses Bice wee 
i 5, “Sear Chhtenmn bitin On baad a Pa 1 a Jan 
2 PRR RT BEE Bee omeeeee) See eit 
2 See ee een en ew ae ia 5 
2 o 2% ” on Bie 6ig ib io! 08 Chicago & North W: 100 F pee or ase Mar is 
- i ae 1, an 
15% 15i4 = 9 o~ ort Bu a 13 81g 1114) 13,100' Chicago Rock is! & Pacific. -100 iz’ Dee 17 = wae os 
oi3? I7's| 16° 18% 16° 16] 15° 1515 18 is 1,800) pe [oO 2227227100] 10% Dee 18! "SO “Jan 28 
13 131g) 15 15 | 1212 15 | 11 12 1 10% pen Ee. ce. aaah Sh medal in aan r 
#10 Se We) 36 Folk 30 | oe ge Cee eee 10 Dee 14 Fer 
70 Tis 68% 70%! 66 60 | Of Gols! Gy 76% 5,300| Delaware & ck & Western..60| 18% Dee 18 153 Feb 
oe Zoi, 19% 20% 20 21 | 19 19°! Seis S212 10080! Delaware Lack b Western =50) 18'4 Deo 15 80 Mar 
2014 2012 19% Aig 41g! 3% 3%! *5lg 8 500| Denv & Rio Gr “100i 5 Dee17 63% Feb 
‘3 cut es 8 | 5% Bis’ 5) BM! OB Erte St Dest? 67% Feb 
8 le! 6213 
81g 812' <4 os ons its ta Bit 400 155g ve 102 Mar 
iu 2 | 17° 184] 18% 184! 15% 18% oe 2 osit Mar 
4 1453 5 Me 
*6 14] 6 14 | %6 14 |. 14 esi 
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10% 10% 9s 10 “ i +4 T Deo is 50%, Mar 
“8 4 i aul ae 7 5 Bs 6% Dee 17 85% Mar 
4 $4] oe fa ge & | 6% fi 15 * Dee 15 70 Apr 
s Bi! 15° ule 1B ° 18 | 15% 17"| . 2 8475 Mar 
a 11 "| iOte 10%] 10's 10%! 10° lots 201 Dee 14 138g Apr 
= aig! at? ae] aise gait ats 25 | Biz Dec 17 421g Sept 
a1 i2"| "0% 10% 10° 10°] “sls 4 sep et 2512 Feb 
10 12 | jet i UR l lg Dec 14 22 AD 
*7iz 12 78, J *1 4! gg ut Des te ss" De 
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TM ol 100 10452100” 100 108% 100” 103% 108 ;0'z101 Deo 15 Se 
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Ste ast funni 47415 111 114 "| 1058 11014 2 Dent? 02tg Act 
12012 121 | 11512 120 | 114 115 | 111 114 | coe 0 o7 17 66% Act 
Hy lg iva| 16 16% 17%' 1412 16% cepeee 1 19% Apr 
17!g 17%] 1612 17%) ae, | ee es 1a! {June 1 86% Dar 
*] 1%) #1 1 1 Bs : 18 16% 18 oa — 16 241g Mar 
iis Wel 18 OO 1s 18% 17s 18s +s er rts 16419 Ap? 
“@Suieculwuleu, 2s may 101 May 
i 8 BLE BL BL gb ¢ Be os 
olen wen w|i | ey as B pee Hans Bee 
*11 19 | °22 19 | 22 19] 21 11 | *10% De Feb 
BB 8) BENE BY aS is 3 ESE ra 
*30 48633 1 
ae Bn atal “stg “ul Be 20 | "312 oa 2 101 Apr 
3g 37% 38 Oe; 312 on 5 5g! 5 5lg au Dee 17 16% May 
5% «6 Sig Gig 5%g 51 | 4 4% 4% 614 Dec 18 94% July 
% 10] * 101 8 7) 96 10 | *6% 10 ig Dee 11 12% Bob 
1 
TS a ee cae ul A ie. ee i 27% es 127. Feb 
son 8 Ig 30%! 2753 30\2! 2712 28% 63, Dec 18 136% Jan 
gi 3 *O7 th On 7 6% 7%! Glp 7% 1014 Dee 17 101 Mar 
13° 144! 11'2 121g) Iklg L1ig! jin 3 | iets 1153 00} 23, Deo 17 145 Apr 
oF 20 “18 a ® .. y Me 7%) 7 is oie Dee 15 site = 
‘ 1 = 
17a 90 | 17% 17%! agit igitl e1gi 18°) eis, 18 ie be 242% Mar 
"73" 76 | 73¥ 7s 74° Tis! Tie 77 | Zim 73% * Dee 11 a 
54 | 52ts 54 % Dec 2 67% Apr 
To “diel “Ite “dm a al 14) 14 1% * Dec 18 89% Apr 
llg 11g llg 1% 1m 1% 1% 4 4 , lig Dee 1 
BS aR AR Al Re $2 Ba 3 ts 
te 2 ey Oe A Ge ie ey Se bY 0 1% Dee 9 301g Mas 
9 2 32 | 2 2 Dee 11 531g Mar 
03% i ie aul 34 Big Big! Big Big! 
| Industrial & aiactoencnee 2 Dec15 421g Apr 
21g 212, 2% 2ig 2 2ig) ig 24) 2 21g 2s ls 7.800 Abitibi Bower & Page. 0 par ; Bee sot Apr 
1 H 1 5 8 er SOO OO DS CSSSeE 
*5%3 «67 5 6 is 1o% A th n° ane 1Dit 19 1912 1,300 Abraham & Straus....No par pa nd 110% Aus 
*20 2812’ 20 20 96 nee 96 | 96 96 | 270| ~+Preferred-..-.....--- No Zig Dec 17 37%, Mar 
oe i Oba 109 "Big “85s! "Big 3%! Big Bla’ Bg 37s, 29.300, Adame Exprem-...... 100| 6015 Dee 17 94 Bept 
52 50lg 501g) 501g 50!2' bp eee ao ne eeenene 14 32 Mar 
“ Sole tH Sots its otis ont SR, *24 2612' 24 2612 700 pe ee. -. conan = = — ; 331, Pes . 4 Decl 34% June 
* Fra 1 4 13 121g 1212 #12ig 1253° 12 1212' 12 12 1,300: a new.Nopar| 2 Gept19| 11%Mari7ii..... |, Bee 
on 4 : 212 2a *2i2 3 | 22 22! aie 49" | an a reed oe eden Ine...-No par 481g Deo 14, 10935 vob 26 8718 Dee 160% Sune 
4844 481g 5214! 48% 5lig 48% 51i2, 48% 15s *11s 15s' 3,000! Air-way Elec ApplianceNo par| 114 Dec 15! 10% e , oo Pe te Jap 
Lig lig #1 1%! 2 lige le 1% at “4 12%! 12%, 131g! 53.800! Alaska Juceau Gold Min_-10 7° Jan 3| seteFene is iP sun pe 
105g 11 | 10% 11%! 1153 13 | 12 13 | oat 44 3 3 400 AP W ay de es No par 3 Decl | & — af 5% Decl 351 Mas 
#4144 5 *4lg4 5 | *414 4g 92% 414! 2 im 144 1% 38,710) Allegnany Corp___---- No par 1lg Dee 17 13% ones a6 Decl 107% Feb 
15g 1%! Ss Aig, ss:1%q) 8g 15g! 1g 153! 1's 2535 2% 2% 6.350 PrefA S.. n $30 warr_...100} 214 Dec 17 | 59g 4 +4 =" yo 
Big 3%! 34 4 | dig 31g! 253 «Bl = 214i 2 «2%! 2'100' Pref A with $40 warr_...100 214 Dee 17 +4 re a He os oe Feb 
a ee rr a Pen Se ee ee BO 
“14 15 | *11% 15 | *10° 15 | 10° 14 | #1014 | *100 14 | -.-.-- | egheny am 














* Bid and asked orices; no sale; on this day. 


@ Ex dividend and ex rights. 


¢ 69% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 
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PER SHARE | 
Since Jan.i . 
STOCKS sapahenpion. 
RE, NOT PER CENT | Sales WwW YORK 8TOCK On baste of 
HIGH AND LOW SALE PRICES—PER SHA for NEW FORE a | a 
Thursday Lewes 
urday | Monday | Tuesday | Wednesday -17. | Dec. 18. | Week. ease 
Dee. 12. sa. 56. a Senne meet Shares | tndus. & Miscell. (Con.) Par ws ors ts2y F 
a Fae 4 iad age ag — id ld — SF Bd oll ak bee aed Fo ae ed ae Dee 18 
wae con eensne 1, Dee 
Tam 1138| 111° 11214] 110i 111%] 110" 110] #66. 15%) 108 “{2iq| 18°700| Allte-Chalmers Mig_---NNo par “a May 27 
Te ae) tea tee fed a, tee a ace ere ee 
1 8 2 ’ | Senet OF 
8% 8% «8% aX  - as? 180 Allg 13 | 12% 13% ye — Agrie Chem (Del) Ne par 13 a 
y Wes By Bir ge RB 134] 1218 14 | 8:800| American Bank Noten. 10 Dee 18 
12% 14 | 13 6o'| Soe 40,| 35° 40°] 36° 35] Sou tz] 500| Amerloan Book Gaga? No par| te Dec 14 
50 % 7g _ sl 6 2 oa... a 
“as : oa 4 = a 3" A. #214 fe 2 a ones Am Brake Shoe & Fdy_No par ‘* Fe 7 
2 1 1 4 "90| Preferred.......... eoce Dec 17 
a i “76 gate 75 78 75% 15% pi a fate be 266,600 American Can-.......-.-. a Dec “ 
59% 61 6414] 60% 63!2 158i isis *114 125 | 115 115 600 American Car & Fay _.-No on Deo is 
*120 125 | 120 120 |*116 133 js Giz} 553 Gul OS 7,150 Seetet... <a... 30% _— 
5% 6 ee ne te ain 35 | 30% 32 | 30% 31 | 1,690 American Chain_____- oom Ss Dee 18 
82% 82'2} 324 B2!z B14 34 54) 5 Siz) 15 ty American Chicle---...- Ne ger; 20% 5 
ah: . fia 33 gait 33° 32" 31 32 | 30% - — ColortypeCo....No par| 5 Oct 7 
* 
*5lg = 3 6igl *5le 5% 5 512i *4 6 5 zl 6 500! Am Comm’! an rae. Ne ow s os 4 
S ii te ow & 3"| a a +3 a 3. Bt 1.359 Amer European See's. No par es 
SB Ney See We Se rine 2& & 2 2a... a a” Gecial 
8% 8%) 8% 9 8% 7 Gig 7% Gig 6% «= lg 7%s| 59.000 Preferred - ....--. --No per 10 Decill 
2% 3314 230 32°] 25m nw Hi &. 2) oes 5:400 preferred... : 18 Dee 18 
32% 331g 28% 29% lg! 1012 11 10-11%) 5, ' preferred._..... -No 
10% itz! 1012 11%) 102 21% ate 21a! 18% 19 | 18 19 Seen) Am Hawaiian 8 8 Co....-- -” ee eal 
"5 5 '| “eas 6 | sais as] pen cae ae is] is a 1800) Amer Hide & Leather._No par 712 Dee 16 
‘ . - Ig 15g) = Alg itz’ = lg 1.500!  Preferred__........---- 37° Oct 6 
1% (1%) «615 1%) lg se 7p 8 2. cae , Home producta_.No par 
2 oe on ate a's ists aise 43 1 ie ere os tae Aeoriens sae gee hm 13 Doe 18 
12, 12% mie 8 ey “bai Bis Beet oui S000! Am LFrancedPoatnite No par] ety: 
Siz 6's} 55s 6 | Siz 5% = Mj tle tz ts] 1,000, Am L FrancedFoamite.No 1's Dees oI 
$3, 12 #33 1g \ 3g us a) lig 1% 3 3 480) American Locomotive.No par 4 Dee 17 
2% 2%! 2ig igi ig ig Sie 5m 5u 6 | 5% 6h Bh, - Paper ymemeratte! on Sere 
ou 43] se aiul art atte is | lem 17'| 17. 19% 17:300| Amer Mach & Matas No par| t% Oct & 
7 18 1,500, Amer M “ 47, Dec 16 
"I's “His ite del fate au! Sisp aul ‘tet Tal Hy, 3 | :770| Amor MetalCoLtd_..-Nopar| 4% Deo 16 
11g 11g} #15, 134) lig Bis! 4% © 5% 5 512’ 54 4 ae Preferred (6%)..--- -.-100 1 Oct29 
5 (54) 5 Bie so 17'°| 14 151g! 1412 1512 16 162, 550, Amer Nat Gas pret_...No par 115, Dee 18! 
*18lg 21 19% 19%! I14lg 1 | 13g 15g! 1% Ile Ile ly ' am Power & Light....No par 
1 % 1 15g' lg Lig ‘ ie 12 115g 14 | 43,900 le Dee 16 
ists 148 ae 1m 2 A 1S 1 1% 1 . 451g 4512 2,300] Preferred.........- a hm SSP Des 18 
| 47 | 45 4555! 47 | 45 4512 ~ 3475' Preferred A....... “"No par| 35. Dee 18 
50 50% 44 | 038 44'| 037 44 | 36, B6to| 34% 34 | 3:70] , Pret A stamped-----No par| 85 Dee 18 
40 40 | *39 87l2 3712, 374 374) 3612 37g 65s, 80,300] Am Rad & Stand San'y- 11 Dee 17 
Pash Aa) el eB ht See eee eee 
5lg 1% ilg 1 4 9 23.950 American ge” 1914 Dee 18 
9 912 Sig 10 8 25'2' 2412 25 21 23 1914 2412 1,000| Amer Seating v t ¢__..- No par a Oct 9 
261g 26% 26%) 24% 252 ) SS: 6 Se Sor ae ee ee ee 5 
i a" a'| *2i 22 2. +30 Amer Smelting @ RefgsNo par| 172 Dee 18 
1 7g 2112) 45,100) Am m 00| 75 
*22 237%) 22 22 21 = . 18% 19 181g 2012; 187% 1,100; Preferred.............- 45 16 
1912) 18% 214) 1712 1 7 75 | 75 80 , 24 pret_...._.. 100 Dee 
SEL ee aia e co S| S04 Sos) Sto) ameican goube--WW22-" 35) 38 Oa 8 
*50 ~se2 291g 2912 _....|  Preferred.......------- Nov 23 
we ee ee St ee ee ae 4 ke ee > queer Bee 17 
cab a a at ae ag eS sg ae) 2B aes ee f Pau 
"Be bm] Bl as | oon” seul eon” as | oo. veut A re BP PR Stores _—---.No par cae eres 
761g 76's) 75 14] 35 354' 331g 35 8 . Awer Sugar Refining... 84le Dee 18 
1 le 374) B5lg 35% 3639: 3512) 35lg 38 | 4,200) OE Rape yanagntaaaie 2 
35 33 “ 23% 30° “ion 39 a7 87 8% 87 _ a joo! Am Sumatra Tobacco.-No par’ 312 Dec ie 
le} * 2 Dee 
ce ee ae se Oe ee 0 ano 8 eS ee rt en 
° 2314] 11914 123%2| 115%, 118%l2113%4 121% 600} American Tobacco new w 1-- Dee 17 
121% 1231g! 120 12512! 120 123% 704} 6012 68 | 6312 70 Common clase B new w 1_.25 tes 3 
69 70 6612 70 + ier ~4 72% 64 6512 sion Preferred... ...-----.-- 100 - Dee 18 
Bs ais tans tas “setae tan "|*babe hee 96 7. 2 hebotamencame 72, Deo 16 
wd 39 |*---. 37 | *20 37 | *21 38 we -z-- 70 Am Water Wks & Elec_No par| 23's Deel? 
*30 «90 e 4 oO: +. 4 274 Bis = a“ Com vot tr otfs_....No par 21% pe 24 A 
27 2° 24 oe “Gel. ae eee 7 
wee Heme HS Bee fad A) age ag Gel) Gene 1B Beal 
s-z- 713s)*..- ig 31g' ig 312! 3% Bie] 34 5\4 17%} 7,100) | Preferred. ----.---. -No par| 14 Des 9 
Big Re iit 178 164 17 | 16% iT 15% 1 i: ee ane ee oe 2% Dee 16 
4 1 | lg 1 “ig 1 s 21 *2 253 3 | Zinc Lead & Smelt_No par 2% Oct 17 
+3" 3% 38 - = oma 3° 2% ms ge b= 1, a2 ------------ 25 1% —_ 15 
3 3 | 52% 3 a" 26 | *1912 26 | 1912 19% 29% Anaconda Copper Mining - -50 8° Dee 18 
26 37!2) #26 «8712 24! lite} 10 16% 11%) Anscouds Wire & Cable No par 22 
tlie 1 Wletdiier ts 980 take *5 See 3a Anchor Cap_..._.-..- Ne 4 tie 
5 17 | is" 15. | 19% Aantal 1st 16°] 14 oa Andes Copper Mining--No par} 4 Dee 12 
“15 17 | ig 15 | 14% 154) tgie 16 | 14 7) Archer Daniels MidI'G-No par| 8 May 18 
Ste as | ante 1atl an anti enn” anal an oe Armour & Co (Del) pref. ..100 Oct 1 
Al 1ltg AL Ally 3334 Ulinols class A...25| 1 
Illg 12 36%! 35 3514! 344 37 " 1 ee a % Oct 1 
se st 1 1g} 1 Lig 1 ‘ol te ig) tg ‘tal ‘8°10 Claes Beno ncnee 5iz Dee 17 
a “| % Gl ft 8 2 he 15, Dee 14 
1 2 
612 74) 67 7 ‘2 2 ons rt 212 tu pees 
ea ale el ea at of 
1s 2 15s 94 
atl de al et | Se Sl eS is” ost 10 
*10!2 17 91g 1012' *9lg 1 1214 12%) 1112 8% Dee 17 
131g 1312 ol, 8 oat 4 * *15\4 1712) *15%4 o1 1912 Dec 16 
15% 20 15% Hed 9 9%, 9 9% 87% 20 ‘| 77% Dee 17 
*23 38-23% 8 78 | °78 87 | 78 87 | 77% ; 8412 Oct 5 
“78 8681 | 7 rf 4 31g 3 , 1gBept 25 
41g 4il2 4 2 2 117 126%' 122 129 | 118 125% lg Deo 4 
mage SM | 885s 1900, 0e 53) 1 Deo 16 
ost 7, Fs 5 7g 78 *] llz 214 Dec 18 
° 3 *11g 2%! *2ig 2%) 1 218, 2% le 453 Dec Fe 
3 a 2% 2%) = 212 an = ty 4% 5g 4 pee : r\ 
23 24'| 23° 26'| ain in 8 85. | +80" 87 Ais Deo 17 
7 4 
87 — oe oe = a *2 ty : § _ 1644 Dec 11 
a 7: 412 5 4% 5 ai2 z * 15 | 62 Dec18 
17° 17 le...” 17 | 01510 17 | 1612 16% ya 7 ona 
63 | *63 «=75 2 93'2 Oct 9 
63 G4 | 63 63 | 63 38 39 | 38 40 J Tig Oct 1 
37 38 ig *@ic8 GG wécus 2 6.4... B7l2 
‘a Ss fa tle le Re Bie Belding Hom'way Co--Na per] isune | 
“38° 38 | 39 39 | 38% ~ i 3 3 3 | *2l2 "700| Belgian Nat Rys part pref-..- 12% Oc 5 
1 Ps 54) *3 312 lg 5712' 57 57 a No par 
ce, oe | ee Seal the aes Gh ae! ti im HE a) ax Sed memes pecan te 1st Des us 
bas 25ieg! bor ae! goin aot! goin gle 191, 20%! 19% 2171120;100| Bethlehem eee Corner DD Desi Site Age 
245, 25's . “| 201g 21%! 20 22 { 8 | 60% 62 | 3.1 Preferred (79 ---"_No par| +6 Decl8 29% Apr 
a er a a (81000) puenog Co. Na pr 18 Deett ae 
1 ee ee 
BY eal 01d ape 010 18°] 10° 18) #10" 18 “0 «87 | ...... Preferred. --..- .. - No par| 21512 Dec 15 9g Oct] 78 Apr 
ee a A A A Ag pee ere “Su Becta! “3 feo 3o) “I See] 78 sar 
“<< 16%4 ' a ie ee — pee No par 4 b 20 514 Dee 
1 17 16%g 16% zl5'2 51 | *50 53 | 50 50 1 ly 1,200| Booth Fisheries. 100 2 Dec 9 17% Fe 604 Jan| 90% May 
*51 «B44 53 | 51 ts #4 le *l4 12) ont Neila a lat ~~ hasenbeeeuneee — 351g Dec 17, 7612 Mar 20 15 Novi 501s Mae 
os 3] *19 3°] sis 3) site Brel 35I8 3751 36° 3012 “i 360 BorgWarner Carp....--..10| 9% Des 15, *anJuly sol] & Decl 5. Mar 
112 | 3714 40 8712 39 37% 3876 9%3 9%3' 914 10%' 9,408 Borg Cons Mitis class A. _50 % Nov 5| 22% Mar25|} 121g Oct] 25% July 
37 10 | 9%, 10!2 « 98 10 9ig 4 #34 11} % % 300 pear Manufacturing No par 712 Dec 17 3 
eZ a «868% Og ON Hf Ps 84! Tig 7%) 7% 9 | 29,500) Brigus 
85s 9 | 81g 91g 7% 84 
. £Ex-dividend. » Ex-rights. 
* Bid and asked prices; no sales on this day 
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= eee 
KS Range . 
PER CENT ORK K On of 100-share lots 
ER SHARE, NOT r NEW YORK 8TOC baste 
HIGH AND LOW SALE PRICES—P. oeoaae ine EXCHANGE Lowest. Htghest 
nesday | Thursday 
Dee tz, | Decte. | Deete. | "beevten | Deir’ | wane Hacaones Scumanen oul "8 Gana sear oe 
Dec. 12. Dec, 14. o 5@e Shares | {mdue. 4 No par| 8 2 
share |$ vf share Briggs & Stratton... 1g Dee 10 514 Mar 
hare | $ per share | $ per 9 4,400 Mot Truck..No par 26} 26 Febi7 
$ per share | $ per share | $ y *% 84| 8 81g] *8 * ly 800 Brockway pa aan ceREE 100; 213 Oct 29% Mar 19 
*Bi, 10 9 9 - %i «lglg Ble Ble 60 Preferred Gas__-No par| 751g Dee 17) 1 July 27 
#12 1g Slg 4g “ 3'2 Big] =*3ig 2 9 6,200! Brookiyn Union -- 32% Janz2| 46), 13 
*3ig 5%! *3ig 5% 51 75% 7 7 wn Shoe Co Dec12} 15 Feb 
B12 als 4 * 20 '| 73° 738 Ps 9 yes z “f - 3 on Brune Balke-Collender_Ne pa zit Dec 16| 20% Feb 19 
“3 | ae sul et oul oe ol a "3% 14 10.500; Bucyrus-Erle Co Ges tal oka” aoe oe 
214 2% 1 (000; Preterred_-_....-.-.--.. Dee 18 
3“ 1 4's 4%] 4 4's tr z . Pr 5 Biz a) Seales a Dec 16} 5% Feb 25 
5| 00" 78°| +60" 75 ‘  * ee "Im “2 | 5.000 Budd (le G) Mt 3, Dee is} 18% Jen 30 
t/ 11 r udd Wheel_........- 1 
ae aem} & o ae: Wateh 34 Dee i? 23, Feb 26 
8 1 ' Be Gs tctbecihiettnteiins 5 
3a 3 3 334 a te ¥ i* 355 ona 11% 14:70 Surrenghe Add Mach..No par 15% Dee 18! ae Janae 
at am Go a al ee 15% 1613, 3,500| Bush Terminal “ 5 oe Mar 17 
105g 11 105, 11!2| 1012 161g 16%) 15% Debenture ---.------ 85 Dee 10} 113 
1612) 15% 16% 50 «54 T Bldgs 7| 1% Feb 
os “63 64'| 53° Ba'al b2 a5 |e. ---; 85 600! Butte & Superior Mining_- 1 ee 16] Satduly 17 
a a oe 15 1sl 1° 116 3,200! Butte Copper & Zine 31g Dee 10 oon Feoas 
1% m0 ~~ oe : ‘41 34 Big! Big 14 Byere & Co (A M) os Ost 2 H 10675 Feb 24 
"Ble 4 31g | 41%g 12 11% erred. --.....--...- Dec 16} 53 F 
15% 134! aie le 15 | oa Oe 70 (P70 California a a 4 One ee a 
2 ee Fee Rial Big 88 812 8%s Caliahan Zinc-Lead......- z21 Oct Mar 17 
ee 9 Blg 812 s % % & 4 ‘ Calumet & Arisona Mining- 31g Dec 14) 1133 Feb 24 
™% % % Wi& & x rs Pores ore Calumet & Hecla__.....--- 6 Deci8| 16% Mar25 
Sa ae "Big ~ Bigl “Big Big] Big ~ 3% eee . oe aoe ee 
REE S te Ful 7° 75) Ste Siz} 11 1214 Canada Dry Ginger Ais No par} 11, Dee 7| ie Fev 26| 
; Zs s oe ie th al aioe 1g Dee 1 
14% 15 | 14% 19| sists 10°] ists 18%] 18% ists) *17% sei Capital Adminis of Ae bar 24” Dee L 126% Feb 25 
1912, 19 453 5 | 412 2 A --enennnnnn= 33% Oct Feb 
te! 5135 56 5 * 30 | *20 30 F EE nciginncinnown 116 Mar2i 
27 oa 27°] 24 40% “33% 41%! 371s 30%4| 38% 44% 382,000] Case ( Tractor... -No par| 10% Dee 17] 624 Feb 7 
68° 68'| %o7" 70] ool OF | Sitel fol Sor! Sol Site! 12,4 Cavanagh-Dobbe 1a0_.No par bss Daal 36 Mare? 
10% “ ts Mh — : ty 1g =a .* “#65, on eee Peer eknne*ge aoe 25s Dec eee bios a 
1 * 2 ta gi * Corp =< 
a i a2} oper] 18 Deot®| 194 Marat 
+ 5 Big 8 253 eescoeooooe 10 Dec 
os 3123 3 8 2% 3 ein > *l% 62 | (82 B | Preferred_--......-- at 11 Dee July 2 
O% 10% 11% 1141 10's 12] 10 12 | “12 12te! 11% 12t2 Century Hibben Mille par| 2! Jan adie 7 
1053 12 12 ' 1 4\¢ en 90 
12%' 12 1 41s ah a an 1 50 May 
" — tis 5 | 4lg 4% *412 4% = 4g a 60 | _—10| _ Preferred._.._...- "No par| 9% Sept eee 
" ss | 5 | $5 | 60, ¢0,/ *80, 60! ., .J0 CertainTeed Products.No par| 24 Jan 2] Tie 17 
85 | *60 12%! 1153 13 12% 13%) 1 2 2%) 2.700] Certatn-Teed Pr 100/ 11 Jan 35 8 
sais eel he 13 "Sis 2's ain 2s os" ai} “15° 23] Ice & Fuel ------No par} So, Decldl Se” npeal 
*2ig 2% ° *8 25 | 2 2 ee 1 6312 Dec Feb 
25 | 22 33 | 918 271g 27% 2612 27% * 66'| ' 90| Preferred............- 314 Sept 2314 
°27 «27% *67l2 70 | 65 66 54ig Feb 24 
271g 28%) 27% 28 | 64 | 65 65 | *671s 5 515 137% Dec Feb 
69 | 66% 66% 6312 5 41g «6 453 5 1_ 187%) 12 Big Oct 15ig 
5 4% 4% 453 16 15 16 144 154) 13% s 2 712, Dec 35 Feb 
‘al “ae 4) an 31 te oe ee meal StsOes 6] iat baar 
3%| 3ig 4 312 *71. 9 *5 7 712 812 Oct 12% Mar 
7 2 By P 10” 10 10 y 10% A 4 “git a Co wm 4 oo ed 
10, “10 is +. a Me 8, 8? 1a B 130 151 109 Sorte Corp ot Bes ast ine 
61g a 121g 13 1212 8 1 Ip 341g Feb 
ig 2 Sig 4 12] 105 July 
0° 10°] 10° 10 15" is. | 18 18] 15" O54! 95 95 ors on "$3tsJune 4 
16 |, 16% 10a *__.. 104% * a oe 108i. 107%, 112 47 : 601g Mar 18 
92 |... 110% 108%, 110 10512 7 47\q! 24 Dec 8 
106 10712 107 110s a 49 48 47% Sm = 27 “| 797s Dee 18 Ne 
49% 2 2512 2 4 | 612 Dec T'2J 
SO) BA” Bole Bom Bohl Bate Bate] Be Be | Se Dec 18! 96 Aaug38 
86 | br os, * 71g) 7g 7% 7 OO 2 __ 6] 101g Nov 18 
ci =o 16 | *72 «483 | *72 83 4 = | is Tote 7% Dec - site Pee as 
10 | ‘to th te tt i tf i ew we Ti Dee la|  a5seMari 
S” ot aba a2” at "| 334 34 1% 13% 11% 14 "pean +H ‘ole Mar 1 
8 
Hie 20 Ate 2a Hie oe tee ide] the tet ei adane 3] itd 
Se bie a eet ee eo “sal “5° Ye 20 Sept 30| 35% Feb 26 
inte’ Gal NEES: Re GAA a ae 914 5} 251g July 
onne wns és 1, 15 Oct 
14 22 | atm aie an” ar") ans atts at ats “17 20% Bote eR 
Dain ar ima S "52 Beis, 52 Ba 1512Gept 39 34 Mar 19 
21 * 597, 61 Dec 
55 | *58 1644 17% Aug 6 
58 58%4' 55 56 { 56 oom 1612 17 1553 1653 61 95 Dec18 24 
161g 17 1612 171g 16l2 68 6512 6512 65 65 61 95 653 Dec 15) 2113 a 
206% 97 | 66% 67 | *65i2 68 | Bois 9633) 96 96 | 95 95, 3° Dec 15) 12. Feb 24 
*9712 98 | 97 2 1%! Tq Ti 7 7% 3, 3% 251, 46 Decl4 ee oo 
7% Big’ 7g 84 fe 319 333 37! 3ly 353 Bile 5214 10 Decl6| 34% F 21 
3% 4g 3% 4912 51 | 50l2 52ig Silz 521 6% Jan 2) 14% Aug 
5044 46 «649% 101g! 1014 10% Dee Mar 1 
ealgh | fis Bf) # ieee 2 ‘Becin) Ta aar 
74 p Site At 201g 21 2114 21t2 ro ao 42 47 1 ae ee ee 3%June 15 Feb a7 
52 | 4912 51 | 4412 49 | 4455 te} *4 512! 4,800] Consol Pulm tnau ind... 7s Ost @ 18% Debt 
oa 453! 4ig 4ig' 4 4le le 912 5,200| Preferred.____- 581g Dec 17} 1 px be 
41g 412 3% 4% 4 953{ 91g O12) le 12 209 Consol Gas (N Y¥)- 88 Dec 18107 July 
Big Diz 88% Die 8% Dig 61 6212 58lg 61 | 59% 6412 4 Preferred ----...- 9 Dec 18 
61% 62% 6Olz 64% 6012 62% 90% 90 90 | 88 88 ,000| Consoi Laund Corp..._Ne par 4 Jan 2| 1% Maris 
O4'2 95 | 9314 9412 91 921g 90lg “a 2". SS Eee ee 7g Dec 18| 81g Jan 9 
* 10%) 10 10 “~ wa . 7 2 & & 1 "| Tsonl Cossahamr wae & Sst ae 14 Dee 11 s =e 
1 oT: 8 , B voting -....- Dec 17 
tie 1g el "al ‘a ee Ne a Bi] 42 stl 4.800 Continental see Ne per| “ta Deols 771s Feb27 
3% 6% i 1 gi 54 «Ble) Ss 4g 4 11.700, Class B............ 1 40 Sept 40 2 
1 54 6 54 Sle 4 3% | % 11, | RR RRC 17| 62% Mar 26 
7. % 2. 1's| 40's 41's 40" 40% 40° 40% 24:250| Continental Gan ine. ._Ne par| 3% Dec it] 16% Feb 27 
$a Sam! “32° a3‘ 32° 33m) Sam *4s| 3% aul “3m “4 | 72'700| Cont satal Ing- ns 10] 1814 Dec 18 Mis Feb 27 
32% 325 1 3% = 414) 37m 43g) 7 21 | 15.900} Continental Ins_.__..- No par 1 Dec18 b 13 
on ae lg 19ts| 18% 19% 1s7 oat 1878 11g! 5/800] Continental Motore...Ne per 6 June 2| 12. Fe 
9 1953 1853 20 18's ry lig 1g! lg” stg] - 66,300] Continental Otl_._.--- Se lg Dec 15} 12 Feb24 
1 Ig 14) lg 14 1g 57s} 5% 61g 66,300! inental Shares....No pa 6| 86% Feb 17 
1'g Biel B53 6 biz 5% os “ “* % lp ; be ibol ps a — > Refining ...-25 ae = 18| 15213 Apr i 
34 53 % a 391 3812 41 36%, 38%, 37 % 8 560) PUNT... ..ccccccece 2% Dec 17 18 Feb27 
he i mo 8 oe | 7.727| Coty Ine..___- aonene- we par 20, Sept 23] 24's Mar 11 
127 12812 1264 31 3 31g 278 1,500! Cream of Wheat ____.-? 100] 1014 Nov 28 
1 3's 3s 3 4 1 lg 2233 23 | z21 21% et Dec12| 8% Feb25 
th 2 am a Tot tot “ots ian — i “ae rs 2,108 Seana Radio Corp ....No par 104 Deoas} 88%, Feb 24 
"10% 1 4 *2% «3 Big Bl ° : Cork & Seal._._...Ne par Dee 15 6% Jan 12 
2's 3'2 2% 38 141g 147! 141g 15 | 2,355 Crown Zellerbach.....Nopar| lg 17, 68 Febil 
pe ae ge Oe the Meal tha Mil tts Mis itt a! 266 rove Gans aise 10 5 Besie| uss aes 
1 2 PONE .cocncansinee Dee 0 
- aan 22% 2412 a3 26 | cn” * 7H ‘ A ee 40, 2 300) Cuba — cosase -----No par ke Dee 4 2% Jan 8 
; 55 4614 464 2434 Oo ag 1 1 llg lg 1 14 1,640; Cuba Cane Products --.-No i 1 Dec 18 5% Mar 24 
m1, i” ae a 1g 1s] 1° 118 3/0501 Cubea-Amertonm even .-2100| 8 Deol? tts Jan 
oe a an es 04, 8° 8] 8 200| aban-Dowis  ‘Gasar_.ive per 220""Ock '5| 48% Mar} 
12 | 9g 10 . eT “gee weed “see noes - 5300] Suman: Packing ------ Ne par| 25 Decl7| 100 Feb 7 
“$3 B24 32° BS] 31 327] “32° B27] “30%, ia te 2 :000) Curtis Publishing Go---Ne par| 25 Deo 18) 118% Mar 6 
3214 > SiS 2) oe ~--- lg Dec 1 td 
oy 83 | “hou 2 75 80 | 78 76 mh Nm vy hh 25:700 Curtiss-Wright... .....- ” * 100 135 a 7 ai? ‘Jan 7 
fe ES te Big Se Cert sa- 0 
1 “in si mm in it ik mn os 3.100) Cutler Haier Mte=--No par| 4 Deol? | Ae a 
% Ig! 4 vison Chemical... .. P 
i He 74 S. He Ht Hy HJ bu Hy R -.| 2 8.408 feta Securities...6 Sch 138 Dei? i Jan A 
3% 414 32 7 a 5 | *3l2 5 {| *3lg ake S aos “7.800 ee ee ~thowen eves 110% Dee 15) 195 Feb 
31 } 93) 6 — 73! 13 13% 13%) 1, it Edison..........- Dec 18] 19%g Feb 18 
13% 14% 913% 14% Sula” 113% 14 ii 1a alt an | 1 Devoe & Rayaoids A-No par 10% Decl?| 23° Mar 6 
M3 Yaa | su a8 | Hg "it | to" to; #10 13") 11! 13%| 15,500] Diamond Qo 738] 19 Dee 17] 38% Aus 
14 14 ais 2a a3 23 21 22 191 21 | 20° 21°) '8:700| Preferred... 
24% 24%, 2312 244, 
' and ex-rights. 
: -dividend. y» Ex-dividend 
* Bid and asked prices: no sales on this day. + Ex 








New York Stuck Record—Continued—Page 4 4127 

















































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STUCKS Ee ne & py Noe 
pene for NEW YORK STOCK Since Jan 1. Range fer 
=o | ae | ee eee eee ee eee ee ee 
. 16. i ee . 18. ‘ Lowest. 5 
$ per shar - | - 
fi “y 3 aaah $ -_—— 3 ae 3 <4 share | $ 4 = | Shares | Imdue. & Miscell. (Con.) Par] $ per share per share\$ per share 
4 ine os Fr a4 4 14% 144/131, 13%| 1212 he "8/600; Dominion Stores Pe ae No par i. Oct é Zor] som yr 
, } -e--e- 
49 4911 47% 50 mn . ao a ee p- on Ble 2.000) er a EEE Co Bee Nepar| 812 Dec18 oll — 
212 219! *2 253 42 212 *2 212 *2 oie *2 21 bag D yh gE par 42% Oct 6 57% Dee ‘Si% Mar 
10° 10°] 10 30'1 10 10°11 19n| 15 sel oie 198! «Jeo Duplan Oak, sso per| 10 "Bees 1a 5 43%, Apt 
= ay *96% eA ~~ 95%! 954 954) 95 95 | *92% 103° 300 Devussne Light ist peat... too 9 Se i7 sew Oat 
4 3 ae 21g 3 2% #3 | 5,200] Eas No ~— — 
81g 83! 814 85%) Sits A 2 ,200| tern Rolling Mill__.No par 212g Dec 17 
12112 ....| 120 121!2} 116 115 | 112 112 1134 1i2 #103 112" ery "Some Ge tis ee 142s 260% Abt 
7 “Fal 7 Tal 6s a el ef eel eT? 40, 6 cum pref_-_.-.-...-- 00} 112 Dec 16 120% Feb] 134 Nov 
5l% 522) 51% 54%| 524 54°] 52' 80 ast sot . +900} Eaton Axle & Spring...No par Dec 17 1153 37% 
100. 100 98. 99 98 98 7 oe" 4 Pon . 3 rs 4 211,300; E I du Pont de Nem....... 20; 50 Dec 17 801g | 14514 Apr 
Bq B%| Bl Bgl «le Bl eae 8 Ste p43 + ie 4 1. ae non-vot deb... ..-- 1 94 Dec18 Lidl, 123 Sept 
53% 534) 52!2 53 52 53 53 os sate 2. Py oed itingon Sehild hile dined @ par 212 Dec 15 21g Oc 10% Feb 
an” so = ey 31%) <20% 31 | (272 20 2812 31% 112/100] Electric phe apm oa 30 Det 5 a 1ha% Mar 
*93° 98 | *93. 98 | -80| Preferred__.__--.--- as 
llg 133 1 1 1 ie 41 @ 8 @° 144 oo 94 Decl5 110 Jan 7 
Me Ma 1 tL LL] de dal de dad dey 4 | 2-200) Blgwteie Bost No par| 1 Deel4 ~~ a 
riod eae a 341 2% 3 | 43,920! Klee @ Mus Ind Am ehares...| 3'sGept 21/ Deasle iates 
53le 53's! 49 B a we as te Z » Electric Power & Lt_..No pari 9 Dec 17/ 34% 1031g Apr 
gg i 47s) 45 46% 32 41%] 37 37 | 39 391 Preferred (6)... ...- olol a Bee Ho a Oe 
275, 29 23 «(28 24% 2510 Sel 34 th erred (6)-..--.. No par} 32 Decl 84% 1 1023 Sept 
ZB % Wo % We Mle lle OT cen teGen ween eet ons THe Fee 
#35 Poe a Ps + Ps oa he 4 * a orn Coal Corp...No par Ig Dec 7 Ig Sig Mas 
25 Ig} 247, 2512 25 25%! 24 1p euassetedguanen : ta ae 2 Dei sen = 
© *104!s 107 | 104% 104g] 103% 10315] 10215 10218] 101% 10115 Preferred. -~" 100] 2988 Deo 18 . 
w *2112 3} *21 23 211g 22% *17 20 | *13 15 Engineers Public Serv._No 7983, 18, 1071, 116 Nov 
a *46 50 | *46 50 | *45% 50 451g 451g! *40 471g Pref Public Serv..No par} 15 Dec 18 367 671, Apr 
@ °50 55's *45 oe *45 55!s| *35 55's] *30 Preferred amet = Der 80% o} 10719 Mas 
ws 719% 1912| #19 191s] 219% 19%] 19 19 | 19 19 Equitable Oftieg Bids. eoel tt oma — oS ee 
Ble 31q' Ble 35g} Big 353i 31 Biel 31g iz) Eureka V Bldg--No par) 181g Oct 6 351g Dec} 60% June 
O ita ie} ge 14) 1 1%]! tag scuum Clean-No par} 813Sept 21 655 43% Map 
< c1L, 11te] 10'z 11 | 10% 11%) 10!2 1012 *1012 1112 5} 14 Dec 9 4 30% Feb 
. 2 , 2 1g lg} = *lg) «lg! = lg 1g 10 Dec 3 215 2713 Sept 
xs 2 382 *%%3 64) *3 64) *3 64! *31g 6%! wot ~s ’ 
= 4 42 4 4 dlp 480 ; aig oat : 2 Dee 12: 30% Jan 
t “3 a a ig Mer ee 3 | ; 37g, Dec 18 501g May 
Se é@tanw os hi«@w ai ss ‘one “— re 
5. Bem US Ww 7 $20 25 | 19 20 | 1,200) Federal Light & Trac. -..-- 15| 2151, Dec 14 38 
& “33 3% 3 Bie! 3 zt 3% Bt 4 4 — :. pan . Preferred. -.....--- No par| 48 Decl7 
i ps vas Peet aay as i: * 2, — ederal Motor Truck..No-par 3 Oct 1 
ul 8 1 1% 700; Federal Screw Works. .N 1 
4 1 : | ! ..-No par % Dec18] 151g Feb24 
@ 12% 1212) 12 12 13 . 12% “1385 17a te int. 1314 137 4.400 weberes benny SE tg Beg 30. anes 
po 21 liz] 2iig 2212} 20 21 | 20ig Zitz) 21 21%] 21 * 221' 9:90) Phen Piola N'Y. 10] 20 Deelsl sot Feb aa 
Essie “Gig Ble Sie! *5lg 6! °5 6ul 35 Cie +m re 9,900! Fide! Phen Fire Ing N Y...-10| 20 Decl5, 56% F 
5 $i0!2 is #10!" 22°| #1012 22°] *10!2 22°| *10!2 22° #1012 22 | ut kt 6 gh anes A 158 Oot 23 28 
*95 97123 95 95 | 95 95 | 93 95 | Q@1le ile) 380, Preferred......_...- 
s ' . 2 Q91'e' 380) Preferred__..._--..--.- 8h Feb 10| 104 M 
2 Se 13 S = 2 Po os Be Hm 1274 131s i BS _—- Firestone Tire & Rubber --_.1 12%, Dec17} 20 ne 26 
47g 48 1 , Preferred. --..-...------ Dec 18; 66!gJune 29 
= 47's , Ait 48, | 45, Able) 4512 47, | 44% 40%) 246% 40 | 6.700] First National Stores.-No par) 41, Jan 2| aug 1 
8 8£ 8 € 2 € 88 eS 8 OS te ean: ee 
z %5g 1 5g aes a | 37 #53 % 800) ous preterred. ..- on 00-- . 2 25 eb 
*9 11 | 10% 10%) *9 11 | *9 10%] *%8 10%| *8 al. dae! guapemn Ges ew A 7ie ; mae al ante don 
OQ 0 90 901 °80 «80 | "80 ty oan uo o Fa 200, Florsheim Shoe class A-No par| 10% Dec 4) 351g Jan 
Ww * 612, 5 # £«5iei *5 Sil Ge 5S4l 5 5 4% 51] 1 500! votlasbes ts ae . See ee eee 
Qa 8 9 8% 104; 8g 9 9% 94 8 8 1012 8.600! Fo wh eta Nose] S*Deolt] ost veban 
= on Sul oe oil a aul oot isl 2% 92] 8 3°) 2:200i Founds ey gepenea: mel Me Dek ‘ee a 
16% 17's] 162 17's] 164 16%) 215% 18%) 15% 1a0| 18 18] a:bo0| Pouch Met lovesdw wll sion Deo i6| aan Pepae 
8 Big! (27 1 Sf class A_.....No pa “ 
3 a te - 154i 14% 15 13% 1534) un 18 rth 18 75/300 a Bateowg Bey aps oar oe on ¥ on Mer 33 
2 lle! Iig 1g) *1lg 2 Ilg 1'2) 1g 11 ‘600, Gabriel Co (The) cl A-_N 12 Bept * Feb 
3 191g 1912) 19% ae 194 20 ; 1914 nt 16 a 16 17 | 270i Gamewell eo. ser 16 3 Dee 17 Oo” eb ae 
es fe eae ce aoe | Gardner Motor. - Oct 8 
clined Mar 23 
CARS BESS EH PS FS FB Sse Puss 
82. 3414! 230!4 33!g 29% 30 | 29% 30g 28 29 | 28% 31 | 10,300! Gen Amer Tank Car---No ss 
% 10% 11") 10% 10% 10% a. Tole ts th it tt 13 oa Sommer cnn --te tel telena Gee 
Q 12 12%) 11 112%, O's a AL 32 | Ole Lite 7 11 | 24°70 General Baking...----- °7%s| 912 Dec 17| 36% Apr i 
100'| 98 99) 98 100] 97° 99 | 95 95 | ‘510 TrITITINe pe . 
4 o% : . | | 0 Biacnocene Ne par Dec 8) 114 Mar lé 
@ 1% 2)| Ie is i i me wl le i m2) toon... Moser] ities Sl in” wepee 
8 “ere 27 1 ! ‘ eM 
o 15'2 15's) 14 154 124 134) 2° 13 | 13s 15°) 13% 15 | — 7% con boil. * Too] 137 Dee 16| 88° Jar 12 
2 1 1 te) 973, 22. | 92 9201,’ 2.200| General Clear lnc.....No 
x 24 24%) 23% 25%) 25% 2511 24g 25%, 231 2414| *22% 2511 305.025) General Electric. ---- No par'z22% Deels| 4% Fer 26 
8 igi 10% 11 | 10% 10% 23.600, Special_........---- 
i so foe 50% Sik H+ il 11 s| a, aie zea ~~ 23. Special. .-......-------- 10) 10% Deci7| 12's Jan27 
= 8, Fee Aes Sit) Aras tee 7a ie: Ai 7 tm “lie 14149 Gen Gas & Eleo A---- No par] “iit bee It] °s 
o15 17 | 915 16a| 14% 14% (16 16 12 4 sate osat a 14.149) Gen'i Gas & Elec A....No par 14 Vee 17 81g Feb 21 
wi +20 22 | +20. 22.| 20% 20% 20% 20% 207 207 20% 2074 600] Gen Ital Edison Else Oc son Dosis] seuneers 
4 Bila! 29% 31%' 30 31 | 30 305%! 29% 3053 291g 3013! 6,700) General Mills ) par 
i cnet con 86N 88 +4 a > - . 2! .700| General Mills_.....-..- 0 par| 29\g Dec 18} 50 
g 2s 24 22 2374 ae eee “eee Srual Sint Sash Sole 2944 682,363] General Motors Gorpa.z7_-10] 218 ree 1a) 48" Maral 
z ts ~ . 2, 82 | 80% A -— 79% "al 6,200! $6 preferred....-... No par| 7934 Dec 18| 103% July 22 
= . aH ha 8 4 4 5%) 5% 1,400: Gen Outdoor Adv A...No par 64 Oct 6] 28 Jan2s 
> om 24 12 13 13 . 13° ase B ale mF ne B 4.080 oneeet on nting Ink... mo om Ss Och 6] 104 Fob se 
2 55 55 |*50 55 | °50 5413, 54 54 49° 54 | *49 54 129 7 pot wears seiteose ) 
- 3 of ata e ; | 2% 353 eB 25,  3%| 7,600| Gen Public Service.-.-No par a Dee 17 33 Jee a8 
“ Prin =~ < = 2112 ane » 21 = P 21% 7. , 2112 2512] 5,100) Gen Ry Signal........ No par| 21 Deel4 841g Mar 
2 ge ne Oe wong, OO [nn-g 90, [Onna 305 6% preferred__......-.- 100} 100 Oct 5| 114 Mar 
Wo 17 17) 162 17 | 16 16% 15 16 | 15 15¥2 15 15 Sool se ag mnae oar 18” Dee 7 74! Mar 19 
pas 15is 1544 15 15 is 13 15 13's 14s) 12, 4, 13% 14 | 4.000 General Refractories...No par} 12 Deci5\ 57% Feb 26 
O 11g 12 | 1012 113| 10% 11%] 10% 11%) f 10%2' 10° un 38,300 isuen nade Wines We pod eee a] setaeee it 
514 5144] 50% 5li2' 50 50 | *45 49%| *4512 4512) 45 46° ea 53 Conv a i 100 os Dee 18 on May 26 
2° 21 1 "550| Gimbel Bros...-......No . 
» 204 s0ie “204 30 se aati sie aeel ave 28'| 05 9001 Loeel Proeavea..-.----- No TOOL 26's Decis| 62° Suly 7 
8 1) 5 5% 4% 5 4% 5 4% | 5\g| 8.300] Glidden Co.._-.------ No 
J AS * ,300| Glidden Co. -_.......- Opar| 4i2 Oct 6) 164 Feb 20 
5% «= Sig 5% 4% Oole a te Oot Oote te ore 3 400 Gent pata : que a & 
161g 1612} 15% 17 | 15% 16%] 15% 16 | 1412 15%) 147 16%| 42° von Loy EEE ie pee) cin enue 
we eG. Te ee ie be 4 Sl ons 2 4 4 i. 8 wee 42,600} Gold Dust Corp vte...No par| 1412 Dec 17, 421g Mar 20 
2. , A a 2 | A 2 1 100; $6 conv preterred....e par; 85 Dec 18) 11713 
“15 16 | 15 #415] 15 15 /*13 15] 13 7-43] 10. 12 ‘S00 eg nh pe 0) .---We re Se il a Be 
iit 1612] 15% 17%| 15%, 1612' 155% 1612} 13% 16 | 13% 1612] 21,400| Goodyear T & Rub__--No par iets Dee it 53% Feo 31 
3 . = ed 45 650 1 431 4313) 35 44 88 43 | 4,400! Ist preferred... -- - - No par| 35 Decl7| 91 
wh oh | ocd ak] Bh S| oS ok | oB't oS) oan ob, | 7920) Pecenras Sovt-n=2-¥* foo] abi ian ba] 18 Aoras 
wim 1% FSi, Te! ee et & me eee. an pr2 
ps te oat P. PJ . 3 at ~. ail a ait 800: Gould Coupler A_...-- No par Dec 4) 6% Feb 6 
il mn ol ok an a, + 4 4 ’* ae 23,300, Grabam-Paige Motore-No par; = 175 Sept 30 6lgMay 5 
ao es oe SE : A : i? | 5% 6,900| Granby Cons M Sm & Pr..100| 514 Dec14; 225: Feb24 
™ 8 7,780 a a 73 o. mi] J 2 | 4,300) Grand Silver Stores....No par 2 Decl6; 251g Mar24 
om® 36 | 25° aon] ont antl sous 25°| 221s 24%] 21° 24°| 2:800\ Preferred... .----- Nopar| 21 Decls| 46° May 13 
131g 131g) 13% 13%) 21212 13 | 124 12 | 121g 121g *12% 121 Bg). Ba sere Ne par| ziztg Dee 18| 20% Feb2s 
29° 2912) 28 2953] 27 2812, 261 2712 241g 2612 25% 2675! 5900! my) depeanmeae ae a rt Dee 7 rH pe 
1 i ° r <SPOARE CW £ jee ec cecee$ ® par 2 
i 11% 102 N's 10, 10%) 10%2 10%, 10, 10%s| 1014 1l!2 13.900! Gt Nor Iron Ore Prop.-No par| 10 Decil5) 23% an 9 
at as Ba ft: of s| 5% Gis) “aX i. 10,000] Great Western Sugar_.No par Oct 1] 11% Jan 8 
te : te ! i's : . : 2 : 2 : . | GG0l -Peetettel..c.ccwcoes-e- 100} 7612 Dec17; 961g Jan 8 
eh, ee bs : ’ | ‘ ; 1 11g} 10,100) Grigsby-Grunow . - - --. Nopar| 1 Decl4) 6%Marl 
soem Bisse a 4 gill 8 5 4 5 8 400) Guavtanamo Sugar....No par 1g Dec 17 llg Jan 8 
8 Nl, Os a, He fle oS |. of 3,600| Gulf States Steel. ...-- No par| 4 Decl?) 87ig Feb24 
4” 24 | “B3ig 24 | “33° 23 | #22° 241g #22 241g! 22 22 | 800 mer Ero el 100] 32 Dee ls Mar 
“274 2712 "27% 2712] ©2714 2712 27% 2714! *27 2712! *26l2 27i2 50| poke oH 25 Sotctens = 3° pony 
1 7, New 
*19  23%| *20 age “15° 25% 158 1214 “158 20 15 da 5) a roses 100 1518 ~ i. os Mar 30 
11 ile] 11 11%| 11% 11% *11!2 11% ‘ll 11% *1112 11%| 700| Hall Printing. _..----- wae 11 ‘Sept 16} 194 Mar3i 
* Bid and asked prices; no sales on this day. # Ex-dividend. y Ex-rights. } Ex-dividends, 
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is PER SHARE | PER sans 
2 8TOC Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales new Youk srock on ninas rene Sa A ae 
Saturday Monday Tuesday —a lf &e — eran _ Lowest. Highest. Lowest. | Highest, 
.15. | Dec. 16. -17. - 18. ; 
ead Ke Ont Bh. Shares | Indus. & Misceil. (Com.) Par! $ per share | $ per share ||$ per sharel® per share 
fie 8 verge [8 er ge | er ge 8 er ge | Prag | ion waa rtf) “Ok se fag” Sana” $6 “Sal ba 
° 90 |*---- 90 |*-.-. 90 |*---. “25° “70° ~""340| Hanna pref new. ------ No par 724 ADE 
ubtion ey | 70 6°70 70 8670 te Refrac.No par} 111g Dee17| 4414 Febi6i} 38 Dec 
#1514 Hh 15 15% 14 14% 12 13% 11'2 st 11g 13 He aamene Genie B_No par 1 Sept 21 we ~- - a _— oete ones 
*llg 1% 1 1 1 1 1 * 3 "400 Class A. . .cccccccoe No par Dee 1 61 Feb 
2 . a 1% ¢ Nov 27} 4213 Jan 8612 Deo 
#10 10's] 10° 10°] 90% 10%2 °% 10%] *9 10% *9° 10 iol Hayes Body Core, -<--No perl lisGepe22| “8 'Mar 6l| 2% Nov| 17% Ape 
eit “Tal it 14] die tte] ie Ma] M4 14/1 14] 500 Hele (G W)...-.-.22---- 26] 60 Oct 5| 100 Febi8i] 77! Dec Feb 
7at 72'4| *66% 75 ‘| *68° 71%] *66% 72% Si 10%] 2812 9%] 4,400] Hereules Motors------No par| § Deo 16 18 Mar24|| 1312 Dec! 31 Apr 
5 6 8 2 , a Sa 26 Dec z. ar 
28% 2814 +28 30 | 28 28 | 927 28 7 2 a 730 aasoutes Powder #7 cam pt 100 95 Dee 12 iSts Mar 109) 116% Bow oe 
95 95'4 95 95 *92 104 *92 100 “63” 70 “70° 74 4,400 Hershey Chocolate....No par Dec 03%, Mar ; 
’ 17| 1 831g Jan! 108% June 
7453 75 | 73 7312) 70% 7112] 70 70% 6 | 3.900| Preferred......--.- No par| 701g Dec sl Feb 
7, 1 76 7O0lg 75 mn. 3% : 1% Dec17| 8l2Mar 3 4 Dec} 25% 
ts, 73 | “in 71 tim “a| Slay 2 | 1% 1%] ‘Ti ‘1%] “700 Tenses Pamesse.... ose] Mea Dectl| SF FensTll 96% san] ai haar 
13% 13%| 13! 13%] *10%2 121 12. Bal “et 18] “Sif 75:3! *"So0| Mollander & Sone (A)--No par gilt Dosis] tot Aer Sh (5 duns] 13% Jae 
1 6 ee oe oe Oe ee 1 1 Jan Dee Sept 
12914 13014 131 136 * 134% 138” 131° 132 129% 130 |z129 130 | 11,400 pam wen my peg GiB No par| 2% Dec 17 Mar 1 4 Decl 29 Feb 
3° 341 3 34] 2% 3 2% «3 2% é 2% Sit bye Household Finance part pf.50] 52'2Sept 30! 65 Mari7|| 49 Marl 68% Ocr 
er ae ae ee eee | ae ithe 17 | 16 19 10,400| Houston Oli of Tex tem ots100 15% Dee 17 Sts Feb 29% 116% Apt 
» ly ae ee eee 2 3 3%] 35 | 11,700) _ Vos & ott new... No par] 111g Dec 10, 291g Feb24|| 20 Nov| 41% Feb 
is 13 lis 12's] 115 12 | 13 aSig 30%) 12%) 16 | .Steel Gateen baoter Gan... ve 7% Oct 1 Jan 18 Nov) 62% Jan 
10% 107%] 10% 10%| 1018 10%| 10% 10 10% = 9% 11's 12.800) Hupp Motor Car Corp...-.10| 3% Oct 1] 13i¢ Feb24|| 7lg Decl 36% Apr 
» 10's 10% 8 4 4 4 4g} 4 4%, 8,400) Hupp “No 1 Dec17| 4% Feb2 2 Novi 17 Mar 
4 oe ae Ge Re ee A A ee ee enn ---— sal ieheeetél ou Pepi .3 Bed ae% be 
= . 1% 1a! = 1g 1g} 2, 5 Feb24|| 31 Oct] 124 Jan 
Blt qi] ate i] lt ts) 14s 22° 22% 22314 25 | 2.900, 35% Dee 14" Jan ail 147%, Novi 239 
W 33° 20551 25% 29 | 25% 282 2712 27% 28% 311g, 8,300 20" Dee 15| ‘71, Feb37|| 'S5 Nov| 08 Fa 
& s2it2 30 | 21 22t2 20 20%] 20 0 70 | 78, 78:4 Z'20] inepiration Cons Cesena fei] ‘mrad 6° Ded wean 
igi 3 Big 8 '300| Insuranshares Ctfs [nc_No p , 
c 3, 3h 3 341 3 al 2m 214 27%) 2% 2% 0001 mares Corp of Del 4%q Dec 17| 12% July 21/|_----- ----} ee 
a 3% 8s) 3% is 4 a & 6 } |) ee eo oa igSept 1| $12 Feb21 lg Tig Apr 
*, “Ss *, *s “ se ig 2 ga ae ee Soariane ion. ~<- te tea 34 Dee 17| 15 Jan28\| 114 287, Apr 
O 4 41 3% 36 aM 4) 3% 34 3% es) 3 s001 Internat Agricul......No par| 1° Deel2) 6% Feo24l| 3% Deol 8p Apr 
2.4 1! lig Lig! lig lg) = lg 1 1 1 1} 2, * aoe 100} 6 Decl6, 51% Feb24j| 423i, Oct] 67% Apr 
a a a oni 106 | 104% 112%! 10,400] tmt Business Machings_Vo par| 92 Oct 5| 179% Feb 24|| 131° Oct| 197% May 
& 20k%s 105%! 102% 107%2 104% 109, | 107 108, | 103% 108 | 1034 3a '2'600] (nternat Carriers Ltd.-No par 3 Deci7| 12% Feb 24\| 87 Deol 19% Mar 
} 1 1 3 Zz ¥ ‘ec 2 
- 17 18% 13° 1812 zm bie 17s 17ig, 16 174) 16 17 | 5.700) internat — age oe as ie ban 1 + On 8 Feb 2|| 14 Decl 141, Mar 
[_—-.- a = 8 a Ce pS: 3S % Se ot 4 Dec18 39% Feb16|| 13  Dec| 78 A 
Ez fHs 54] 4's au sate 4] sits 5] sim 4] 4 4 | 500 (nternat Harvester----No par| 22% Dec17| 60!gMar 2]| 45% Dec] 115% Aor 
be 241, 25° 24 252 23!g 24%' 24 25 223g 23% 222% ree ie irre sans of 1 105 Dec10| 14313 Mar21\| 133 Dee tate Gane 
w 4 105 | 110 110 |*10512 11012 | 500} Preterred_- -------.---- lg Dec17| 31 Feb26|| 18ig Dec pt 
ee ae te he BB EBS aceasta ana! Be Bel eee dbs Bel 
1 1 18'g 20% 19% 8 8 "500: Int } otis _1 212 Dec 10) 1 on 
cA HE He eB 8, Bl 8, fal Se Saushsed im Miuorcenas swe pe] 7" Decisl 200 eebael tay Bel daw Ap 
7 4 4 g SE NE Dec 
2 gt * 81 |* 81 | 80 81 ee enn 15, 42 Mar26\| 26 Dec Apr 
- 84 | 82 82 | 81 81) 81 “37 "714) *6 953) ~=S«:3.20! Internat Paper pret (7%) _-1 7 Dee ‘ le Deel Site Mae 
al 10 | *9 1012) 7 9 | *7!e , 74 lal | Inter Pap & Pow clA.-No par] 1% Oct 9| 10% Feb 26 61g Dec 8 
2g 2 21g! 7,800) In D le Dee 14 Jan 2 33g Dec| 22% Apr 
2% 2%) 2 2% 2 - 2 2 21g 1 11g' 7,200i| Class B...........- 0 par 2 \ A 
“ 1 Fy 3% 1g 1 1 1lg 8 ’ 7 le Oct 1 413 Feb 26 2 Dec; 18 pr 
=- 1 1 Ig 1 Z 4 3 % 25.600! Class C........-..- No pa : 
1 1 3% =. 4 . bei 71g Dec 16) 43!3Mar27|} 21 Decl 86 
= it of Big oi 8 am 73 8 7% «= 8l4, 71g 7% 14,900 en aE 41, Dee 14 1614 Feb 26)} 10 Dec] 568% Apr 
Fe e412 4 44 433} 414 412| 43g 41g) #414 20° ai ai ee ss Jog too ~~__-100| 25 Dee18! 691gMay 6 ss Dee yi 
2 39 39%) 38 38 | *385 371s) 35 35 30 3.800) taternationai Salt. ....... 100} 18 Deel4 42 Feb 9 c . 
= 20 20 | 1912 1953 19% 20 , 14 Dee 15) 64 June29|| 471g Dec] 62 Jan 
QB taal HE 400) re di He ae | G28 S08) foe fey age) tmeeatina, Guves---"* fan] “UB Desig) St Marta] $6" Dec ate. es 
as ‘ 100 Dec 1 is Mar 
WW 18%, 18% 18 19 17 1712 = 50 50 50 #52 55 80. 1% preferred ae ‘ 171s Dec 77% ADE 
7's Dee 17; 38% Feb 24 2 De 
Q 50 50 |*---- 55 | 55 . 7% 9 7ig 81g° 2733 9 (148,150) inter Telep & Teleg_.-.No par ze D 171 21% Feb20l| 14% Decl 40° FubD 
v4 81g 87% 812 9% 8 4 8 8 9 | 8l2 11 3,900; Interstate Dept Stores_No par ec 1s Mar 24 58% Dec| 80 Aug 
9% 10 8% 92) 10 10 . 1 Preferred ex-warrants..-100) 534% Dec17, 6712 Mar 
© sass’ ts | « 3ig 68 | *55 58 | *53 55 | 53% 53% *53% 5912 Pd No par| 453 Deci7| 1813 Feb24)| 12 Dec} 32 Apr 
@ %63, 58 | °53'2 il #43, 4%| 453 453 *4%, 5 400) (atertype Corp------- lu 17| 94 Feb 24 44 Dec| 29 Feb 
4 “th a “Te tn ia 7 iis 1%) 1% 12) 1 2's| 4.300) (nvestors 4 ear wits 15's rom 5| 31 Jani4|| 25 Octl 43 Mas 
© 18° 1812) 917° 181 17° 17 | 16. 16%! 16 1612 16 16%! 1,100 nanan — oal..--. re pgm | ante o tuk dn ies 
1 1g! 20% 31 | 29 3012) 30 3112 3,100' Jewel Tea inc-..--..- Dee 12) Mar19!| 48% Dec] 148% Feb 
© 0m it] 306 ta | fet te To te si” st) 4° 85°) 290 Preterred--.----------100] 8314 Dee 18. 136° Abr loll 117" Dee 123% Nov 
2 334, 90 | *834 90 | 834 834 *80 85 Ly & Laugh Stee! pref__ 100) Dec 18 12312 Mar Dee 
1 1 412 79 70 74 68 70 708: Jones Oct 30| 11512 Apr 9]| 108 Jan| 116 Nov 
¥ 113i 1istsleni ia ists “111% 1i3is iii 113% 111% 111% “111% 14's 10 K CP & 14 1st pteer B-No por Lite Oot 30) 11512 dan 3l| “18's Dee 18% , sad 
3, ly 1g #3 1: ee r Dept Stores_$12.560| 612 Dec17; 18 
oe =. A OS 4 7 7 74! 6lg 6%) 7 8 | 3,000 Kaufmann Dep r| 74 Dee 15; 24% Mari9|| 241g Dec] 411, Jan 
ie) ou om i ou Lm 75g 7% «Tie 714 75g 73g «712 +=8,490; aged Bae TE eee ae a r- @ 312 Mar 20 oo 6ig Apr 
fH 1 Vel 1 iy Mig igi lg Mis) 1 sg] ss) 7,900) Kelly referred ~---100 26 Mar2i|| 29 Deol 42 Jap 
#11 12%] 10 11% 10° 11'| 10° 11 ae. ae RB | oe = ferred. 222222222100} 10 Sept22| 45 Mar24|| 17 Decl 55 Jam 
SH, | he Ht He Aa oh, HR] mh gal ae 28) Bl Se Peenrarcad-—-vs se] "BuSO al Stu Wosaal ‘te 0) Siu ae 
fe) #33, 4 35g 378 353 3%) 3lg 4 7 63 712 19.900 Kelvinator Corp eine dalek tie No par 6 Sept 2 ar 25 Dee 89 Mar 
3° 30°] #20" 30°] 25 26a a0° 2its 20% 25° 21° 211 330, Kendall Co pret------ No par} 30 Jan 6| 60 Aor 6 62% Feb 
< 929 30 | #29 30 | 25 28% 20 2it2 20% 25 00. K tt Copper_----No par Dee 15 31ig Feb 24|| 201s Dec e 
Ig 101g 211g 11's) 10% 12% 126,000, Kenneco ~ 7, 15 41 Jan 9]| 38 Dec] 59 Mar 
ul n° 17 isis is 13% it ‘| ois” 20 ‘| 7) 2 one. “ ras a a No par Dee i7| 201g Jan 9|| 171 Dee 60% Fane 
= iol be Su 0") “oe a5 8 | og? al Gao) racer 154 Dee 18) 0 Ang 20 28% Ol 30% Jas 
17% 17%! 17° 1712 16!2 17's! 16% wf ie is eS 2013 Dec 17 85, Feb 24|| 39. Nov] 70. Jan 
EZ 34 34 | 33 33% 32lg 3212 32 8 i? *- "300, K & Toll Dee 17 ar 
1 1 4%, 5ig) 4% 514 109,300, Kreuger —¥ 1 15 £3512May 8]| 17's Dec] 48!g Jan 
- sat sac as" sae ite use! an* set) 198 181 1980 14% 54.700) Kroger Groe & Baik.---No par ee Oe Suid we nelis’ 
454 47) 47 (408 47° 49%, 404 51 | 454 47 a aii... Nopar| 6& Nov24| 171, Jan 6|| 17 Deol 231g Oct 
= 5 5) sm 5 ml os ml os zal sg zal 000 Lee Rubber & Tire.---No par| 1% Oct2i| 4%Mar26l| 31, Nov| 11 
Sm ete Fh et 2 21 8 8) he Be uote tes Pement Oonenso0l 6° Dooly) 16m peesel] 11 en AR 
Ba ah Jorg sh oa’ | of mia) nh vz | nt oa) ih Prana gc nengccil 74, Becial wet Hae al Oey Be sft a 
- 
* * Ooms “a On be oO 17% 2° 17% :. a a — Vaitey Cosl....e pes 8:8 Dee 18 30 ~—_ & Mn Des oo ~~ 
1 1 1 1 *7 8 7 2 De ee ee ee on ee a 5| 69% Fe ec 
td aria aye b. 38 \ bi avis B6l2 38 | 35% 36% 35% 38 | 22.800| Lehman Corp (The)..-Ne par =. Oe S| gam Feb27il 31° Oct] 30° abe 
i ie ee ie i ole I ep lp Be 20% Aori6l| 10% Nov] Sits Mar 
1 8 . | e 
e 3 Ss 45") 43is 430] 45° 45%! 42ts 43g 43% 43% 2.500) Liggett & Myers Tobacoo.-25) 39 Oct 5| 91, Feb 7i/ 7612 Deo 1134 Apr 
OH 44% 4614) 41% 4614) 42% 44%' 4344 46 | 42 4312 42% 47 | 22,100) — pomennndqienw ent 1144 Dee 17| 146 May 13]| 1271g Dec| 146 Sept 
119 119 [#115 125/115 11814 #11444 119 | 114% 11444 *105 115 200 _ Preferred. -....-..-- ‘Ne par| 16 Sept 30| 26%sJune30)| _._. ____ i A sl 
Ot ‘ine 17 “17 | all SR a i lll AR RS oF wd S $4% Feb 2G] 18% Oot) 40s Pee 
1 7, 1 1 8 . Dec 1 e 
33te a f+ jou 204 ad i 204! 1712 1912 17° 17 | 6.800 Link Belt Co- - -...--- oe ibte Dee 17| 55% Feb24\| 39 Decl 81% Mar 
16 1713} 15% 17 | 15% 16'| 15. 15% 13l2 14% 1412 16 | 8.300) Liquid sted..-N0 par| 237% Dec 17! 631g Feb i6|| 41% Dec| 95% May 
2 2714) 2553 287%! 2553 273g! 251g 2712 237% ere 2378 2. ae age > Caeereeenae..- ° par] “66 Dec17| 99 Mar 19 85% Jan 12s J une 
60 65 | *60 62 | *60 63 | 57 59 % 3 | 2% 353 11,000’ Loft Incorporated....-No par| 2% Oct 1) 612 Apr 2 Dec 
; 15% Mar 
a: Bl. 8 34) 3 3ig} 3 3ig ont : tH it 200 Long Bell Lumber A..-No par %July 10} 4 Jan 6 3 Dee fl eed 
#112 2lgi *1lg 219! *1!lg 212! iLlg ile 14 4 aa 6.300) t © Wiles Biscuit. ....-- 25| 29% Dec17| 64% Mar25|| 4014 Dec 4 AD 
1 83 33 = 33'4) 29% «32 | 30 32% 6,300) Loos 5| 217s July 20 8% Dec] 281g Mag 
12% 13% 12% 13 zizs 13 | (13% Ait 678 Baik 207° 8) 'Zo0l “7% pretervedlau2-.-222100| 78% Oct 15) 10349 Aug 10|| 76% Deo 
*80% 87 | 80 8041 *70 83%! *70 4 4 Ate Deo 15] 4%9 Febi0ll Sto Deel 13 Ape 
1% 1% fate 1%! tg tg] = ty tg] tg 1g] gg 2.700) Loulsiana on ocencnce aire om 25° Decil| 55 Jani5|| 60. Deel 90 Sept 
ew 24°| *20 24 | *20 24 1*20 24 | *20 24 | -..--. wusville @ & HI A_22~No par| 17% Dec 17, 35% Feb26|| 25 Decl 51% Apr 
“20ig 20% “18% 21 | 18% 19 | 19 a hg yo y* 1 3400 ta... on & ole 17 19. Mar 19 on Deol 44’. Mas 
1 2 . 14 Dee 4 Fe 99% 
14° 16) 14° 14") 15" 13 '| 913 1a] 14% 15%, S14 15 PR a SE i et ae 
*15 20 | *15 20 | o15 20 | 15 15 | 15 15 | 914 17'a) 300 “em ~ 108} 60 Sept 22! 100! Aor 7|| 98 Feb] 1004 Nov 
*6§21 *62!2 80 | *63 80 | *63 80 | -.-.--| 6% Dreferred-..-....- Dec 43’, Feb: ec 3 
“tot Hy “QE HG | 213" Tad “Ig Gaia “12 Tass “iate 1a” Y0) Mack PruawinacnnnooWo per] 9 “Dee ty, 1424 0b] Sy Boo) it Mar 
60% 51% 51' 5312 Sls 52% 52 53% J on A ao aa Madweou 8q Gardea.._No per Sept 21 ait Mae 26 te Des so Same 
1 1 1 21 212 8 , s r Oct 2 eb: 4 Dec 
eS tl ey Be eS) te Mteeecees soctore) "5 Seay “adel te Bel BS ie 
7 1 3, * 4: ° Oe. Nov Mar z 
oa i a te . 8 3 % 3 1 - * ee -eennoorr= 190 n Nov 19| 12% Jan 8|| 6514 Dee} 50 Jan 
sh SEY ny aH py aa attetiteg conve] See tg] ‘Sunes §* Bod fh dae 
* 1 * 4! Manbattan Sbirt-...-.---- 25, 6 Oct ) 8 
eT kt] tee] eo) Be ee eS reie) fe BS tee ae 
7 7 *7, 1 3 8 50 Marine Midiand Corp_.---. 1 1 244 y 
102 11 | 9% 10% 9% 10%) 10 ma fbi S 814s wae. Hope] Ga Dee 17, $2% Feb24l] 21% Dee] 55, Feb 
1 10 8) 8 . llg Oct e 4 
ee fa lis is is is Cs ibs) “he AM: Ut DiS) d:boo| Marenall Field @ Con.cNo per] Bip Dee 1g 32% Feb 4i] 24 Deel sie Apr 
2% 12% lle 12% 10lg 1114 10!g 10% ig Og 1900; “ ~ "No verl 1 Deel 3 Jan 2% Dee 
th vs an i, lia 1 *1 4 fire ae alee 700) Martin-Parry Corp | 





* Bid and asked prices no sales on this day 

















# Ex-dividend. 


y Ex rights. 
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HIGH 
AND LOW SALE P. 
RICES— 
Saturday PER SHARE, Ni 
$9 .14. | Dec. 15. pm ag Thursday > - - STOCKS = 
a # $ per share } $ per sh ~e Dec. 17. Dec. 18 the eh SS STOCK Benge San 
+1062 120 , af 1355 of ad ga Siar chan - 15. Week. CHANGE. On baste of 1 = x | PER SHARE 
2 * els 00-share 
> Tig I 17 18 ae 120 |*10612 a" use 1312 is’ a Shares | tndus. & Mi west. | Highest 
ay at ou 17 | 17 1% 06%: 1065s *10612 113%] 7.000 Indus. & Miscell. (Con.) Par| ¥ Der share | . 
s 37%) 37 2) 5's 5 2is} 2 4 16% 17 | 6 0 par| 12 ¢ | % per shar. 
18 19 37 | *35 8 5 51 2 1% «17, 900) May Dept Stores_...---_- 100} 1 Dec18, 811 " 
> — 2012 Bole one Tote be ote “35 si" Pe a. 5'000 Maytag Co-....-2-22. gees 16% Dee 17 136% Mar24 
56 1512 17! | 716 614 161 200 AS a r} 1% Oct Mar 2 
> “ao & olf's 1542) 015 a | oe om et we elor oreterred -—--- No par| 48 Oct 52] 8% Feb 13 
- 812) *7 61 *55's 61 15 20 1453 2212 100 McG ARSC N a 35 Decll 433 Mar 21 
14 | 131 ° 7ig 71; 55 55 | *50 1483, 640 rory Stores dlaas A No par 1555 Deis Tit Mar 24 
4914 4 14 | *13%% u° ue 74) 7 a A 150 ee ee ~fo—! 20'2 Oct 51% Jan 7 
ies 375 » 18) oa = 1444! bys ssc an Sebhaain ie om “a 14's Dee 18 515s Feb He 
a ge a, att 3 ae 45% 5012 24.000 Mcintyre Porcupine ines. -6 1g Deo 2 0344 Mar 30 
161 2 10, Tin P’ = 2 
See eel ke Re fo Seemet inieere se] ef sunt 
16! a me wel Se 124}, 288,212, 3-900] MeLettan Stores *-No par| 8% Deo ls! 477 Jango 
a sl oes te ee 4% 151g’ 3.000 MeLelian Stores...--No p 15° Deci7| 87% Pebae 
23 2% 38) 3 31 2 17%! 18! 18! 1°500 Mengel Co (The) -_---- No par im ee lots Mare 
: wa Sot is} 3 Big] 3 500! Metro-Goldwyn Pie pre Bosal a aentil “ie mk ¢ 
1612) 16 *45 50 | * 2 Os! 91 '900' Mid-Cont Petrol__..._A 7 April 
A 16 4514 511 8 10%4| 3,500 ont Petrol ----6| 2%Sep 0 
5 1%) *1'g 1 15%3 16%) 15 2| *4514 491 ‘500, Midiand Steel Prod_--- No par| & $30] 10%; Feb 
Wd i ee ee = Ei a EE En BE Prod....Ne par Oct 2) 1 34 
2 3g ll ist pref. 7 Jan 
i 19°] 198 90° ie ae #0 Mi Minn-Honey well ae ie Qet 1) 31% Feb 24 
« 77% 6% 19% 19%) 1 84) 8 1 -500 Pow Impl No Dee 17] Bt, 
1 7%! 7 833 19 Sle} 3'600' Mohawk Carpet Miils 1lg Dec Feb 
Pe: Sti Otis Sis "88 gi2| 408 grt - 3,560) sashawt Carpet cama NO TE| Sia Des 18) 7's Fev 
r} P,. 4 2 “1  % 33_| 32 an 87,400 Mont we sinib Gab ie per = Dee 17 A 
g po 21 = 2312! ~, a 34 as is 14} 3,400 choteer tate (J) & Co..-..- pant 653 Dec 5 oy Aug 
a. A os SS Bu) 21 21% art an't] 3-400, MotoMoter Lode Coalition-No par 81° On 3 be Febis 
.2 el? S14 oe sa 6] sok, Zeno Mate setae te| Stal) ates 
- 6%] 64 “+ 14 = 1414' *13 21l2 22 4 91g/ 1,300 ° W heel. --No par} 15 Oct 413 Mar 26 
4 21 2273] 20% 7\%4 61g 1412] 13% 13% 21lg 22 "120; Mullins Mfg Co pon No par Siz Dec 1 4753 Apr 
z 16 154) 15 tt “192 21lg *1912 A... , 3% 62 8 13 800° ssa b> SPs anntneee St Dosis 13% Feb 1 
pe Bhs a 2, 8 one 15%3 15 iste 192 32 Ay Tig) 27,052, Siueane eae a eae 21! Dee 17 me 
wih Its a wemenrhms a * 15% 35200 Mizar Witt Anke No bar cg Oot s} 814 Mar 5 
a°* 6414" ite] 11%! Sig Sig’ Bh 2 3.400 Nati otors Co..---- N Oct 22 Mar 1 
Sse 30 | 37% 20% art Se! 1% 1% S me ies ae ke fenent ee he 4513 Mar 26 
E 374 3 2 82 $3 1% Liz at Air ..-10 40% M 
ba tos) “on 12th 125% 125 182 oe eh Be] sith) 2200) Netereg nn sa Pina eae 
(213 2212) 21! | 9% 10! ate] Sas ail <douadi 60.800) National Bical Baw -No par} 14N ar 20 
% «8 2 2314) 211 8 9% 10 2 12012 *110'4 130 gee Wabteneh Bieais aan... ov27| 10 F 
1) 4) 6% «1 2 2212 211 83 Og 500 cult new... 812 Dee 15 ‘eb 26 
ceil hala ee BB ais euicraec reise Ree ie 
ee eee eee ed me sie Re teerveeswuterel ao eat ey 
4 i 2 2% 11s} “600! Nat Department Stores 
Fm | sso sh] so st | re" ee ae se Be Becrmrcusiiaiss fe] a Bell SR anes 
= 102 116 |*1 453! 121 79% 6 66 , at Distil Prod otfs.._No c n 
02 116 121 | 118 80 81] 7 1,300| Nat Prod etfs... 5 Dee 12 2 Feb 26 
Q 104 liz) 10% | 102 102 120 | 114 117 9 8012) 2,700 Enam & Stamping...-100 16 Dec 60, Jap 9 
Hr #1g 14 A 11% 1llg 11% *100 193 100 100 112 114 "190! National ping....100} 514 Dec 18| 36%, Feb 24 
QO 2 «2 Se ee lt ime 3 115s 12 100 100 "110 Preferred A._.--------- 100] 27812 Des te) are Tee 3 
| ee lt 20 91g Feb 
«(20's 20% 201 Ig) *1g 2 8 “4 1 1153 1414} 49,500! erred coer 112 132 Jau 33 
63 g 2112 *1g 2 8 Ig} #1 500! National Pr & Lt_.....No Dee 18} 14 9 lg 
Q et 23 | 20% 21 20° 204! 29° 2i,| 199 20 ait 2] _ 300“ Freten Bra G4. 2----No per| “10% Dee 1 120% Suly 20 148? Sept 
= 2 1412 11 11! 20!5 21's *20- 612 6 61 8 217%! 7,100) N i eae ig May 2 4414 Feb 24 120 N 
« 853 9 x31 1lg 107g 107 26 | *20 26° 6 614 1'974| Nat Steel Corp-...--- o par 1g8e y 29 lig Feb 3 58% od 
Big 314 +314 814 7% 8 | 10!2 10% 210 20!2 2012 | National Supply -_---- No var, 181 Ont 18) 2's Jan 4 od 
Swat _— 3 Bal 7% «67%, 7! 1012, 10!2 Illg 3 100 __ Preferred ply -...-..--- wo 6 UBD t 1) 58, a ot i Jan 
° Soi / BI *34 5 | *31, 7%| 7lg Zig o-oo ene ie0l 20% Dee 10} 704 F weg aa Jan 
Q .--- ----|---- ----| ---- a Bul “de Bul “Big Bad ‘700 Wastonel Tea F-22255 - 60] 210° Dec 18) 111" eb 27 124% “Aor 
o i pareenete panos erga < Boe 4! 27,900! Nevada roe ........-No 12 Deo 17 16 July 
s..2 2 _ : Bin ~ Din) "2i— ~ Big) ~ “37, cated =-= <7iag eres stan Consol Goprer_No par Su bes 1 ts Mar 
oO on 91 *8 15 2 47 634 a2 Bie ~ Bie] ~ dig ~ Bip eps ee. —— 7 SS ase f Ne Dee 15 th Feb 
ile ee eee ee os as lous as “on 7 | 6 Sia] 3.200) Meween | Neoseensan 7 "Sol ti suns 6 33% Jan 
D 4,222 92!2 93 8 2g 1% 2 45 | *15 4 7 a "400 Y Air Brake__----_- Neo par} 214 Dec 17% 
10153 105 | 93 , 28712 9 1% 61% 11 5 | *15 45 New York Dock ....... No par 61, 15 Dee 
le ae At we Se Ss. US 2 1%} It2 1%! 7,650 | Preferred... <= 22-2. ody , Bo 
° 30l4 1344 11% 13 | 3 997, 9814 987, 85 85 801 | saa we eee ce ine 22 ie 1 714 Dee 17 58 Apr 
3133 29%, 331 zilIilg, 11 8%| 96%, 96% 8 80's) 130,N nvestors Inc an one 47 Feb 
x 42, 42 | *42! 312 30 32 3g 11%) 12 13 94 8696 300. ¥ Steam pref (6) ---- o par) 112 Dec 48 
Wi sa 84 “os “au “an B0%s Sats) 26% B01 20% Bau 170. 00, © int preferred (7) ----Wo bey 80's Dee 18 asia Abr 
2 8 42 4 279| N rele Dec 18 Apr 
we | se od ob os | M2] “aie asl 12 “2n| 10/000 Nort Americon Co---Nopar] 8 Oct § 10tie deve 
o.oo 25 | 25 25 ese, antl one 80 80 a a Pe ee 6 ug 
141 4 700 fon. . Oct 5 904 Feb26|) 57% Deol 133% Apr 
= Mtg ts oe b% p le bs a *15 30 eit at 200 + dy hm eng | pret_ ve aa 2% Dee 14 1sa% jap 
1 8 ll 553 > oe 0 North = en 1 une 
rc} he 44 3% ate a 14 1 A 5lg 57g Ble 1's! 200 Sie Tine Telegraph ...50 4 Dee 17 14% Apr 
2 10 P B 2'8 a 334 3% 3 1 1 . he “. poe Ohio OU Fay & Rubber. ol *.. _ ll a PH sort 
* tal dey 1 | $2000) Oliver Farm Rauip Ne ia 
= °714 10% 4 ier 15 pe. 2 3 1% Ny as 4 : I Olaver Fares Bs Equip since 5ig Dee 7 501, — 
5 e424 17%! 171 2 6h 5% 5M BI; 11 | *8l2 12 3:100| Omnibus Corp_------- No par Ba Gens 38 : 
a 108 115 | 108° 172) 1653 171g 17 in 51g 5%! = *6 12 800, Oppenhetm Coil & ye No par ter Dee 16 32 Aug 
- a” 8 108 °107 110, 9107 7%), 16te 17 2618 2 tol Orpneum Olreult Ine pret-100| Dee 10 90% May 
et kale a 2 ad age BN a sa fo) "Sy Bes Ee 
4 3, 

3 g' 3| gis 3 | St ae) iO) 9° 10 | 9° 8 2.195 one Seon ig? Beet 0% Abr 
Ui “Big fe oon 384 37. i 32° 3255 te ta 2012 590 ae oe wd 
#981 lg 8! 4 37 371 303, Owens-I 6 80%, 
PEPER EELEE DR cee bt ‘St a 

bk .2! 21 | 221 4 4 4 4 9614) 95 4 14 8g c Ltg Corp 25| 2955 i 99 
* 2 8 4 971 680, Pacific Mills.....-.--- ot 1 Apr 
a3, 40, | 922 7 ee oft} 4,38 re 00s 8 | Le Pecitic Mille. -- = -------- par} 85) Oct 5 60% Feb 
me He ie gl lis “21 Ste 1612 25 | *17's on See) Seer’ oe See -<s on be 2 ee 
= % lig 1% 1 -—m 2. © 0 21 | 20g 20! 100, Pan-Amer Petr Car.-.No par| 3% Des 18 %e Mar 
a ee eS FS Rae 3 s| _ 500| Class B oh a FT 30 Feb 
ti 2 & : oe i a ae 3 | 5.800) Cark - Bn anna 00 = oe i 178, Feb 
1g P 14 13g th 7g 673 7% 2 5g 5g 5g 1,600 Parmelee T See No par Oct 3 33g Mar 
ee re w 1a) Me Ne Ble GM) 5M T2184 500| Panhandle ransporta’n No per > ene or ee 
612 6% és 2| 1s 1% wy &% 1 2} 1% 11's] 4.200. aramount Publix -No par bs Dee r 
212 2i3 2s 65s 6126! 15 1%) 112 ts] 4 a] 3.7 og Ne pease ge Deel? 2615 M 
25 26 R 2 2'2 91 2 61g 61 2 llg lle 2 .700; Pathe Excb 1 2 Dee 17 8 ar 
5 2 2il2 3 2} 612 61 2.700 ange... 7g Sept 2 12%; May 
28% 29 | 2812 oo ~ S! oa onl oan 219| $2 6%| 2,600 8 4 Dee i 77% Mar 
“75 85 ta 35%! d9s 28m) 20% 27%) 227 Sa ia5n tenes ees Gare 7 ee . = 
: — a2 ssi, 82 ssl 26% 27%) 227 28%! 10:3001 Penne: 3 Motor Car...----60 te 19% Apr 
“15 Bs ise z = - Sis 8 so Papi ON nnccccNe perl 38 Oct 1] 461 82% Feb 
— i. 15% 15\4 15% isa pi 5 og * % «(1 4 — - Preferred - r| 26%, Dec 17 “un } eas as a b 
> . ‘enn- eens nv esense 
its Mo ‘Bie 127% "118 133 me ‘2 ya 7“ sia 1st 500) zh eee COnets..ie a ~*~, De us 004.808 31 80% Jan 
€ 1 a a 
4¥ 4i2 4 “ “13 122 git . - 1s 117 | 107, a “ 20 04% eouv Drug Store. "iis per 15: en 29 a Hs a" med 
6 638 ee 12 | *11 .100 Peopl preferred _...100 4 Dee 14) 861 pt 
acne wee 6 6g s 4s 3% 4 12l2 100 P ple's G L & C (Chie 78 Deed a Mar 31 554g Mar 
--z- 35 | "36 «Be | #30 6 6s 5% 6! 312 41g 29.000 ed Milk. .-.--~ } - -100 107 Dee 18 10414 Aug 19 60's ADF 
Zig 3% «= 31 330° 38°| “32° 3271 30" _— 9 | 31.700, artes Corp of Am. opar| 9 Dee 3 350 Feb 16 
iat ie ee de ag HE | “H8, H6_| “Sil HH] 700 Phelps Dodge Corp 36 Bie Des 18) 10% Feb2 os eer 
*37 ! 10 «(10 9s 9 o14| 2% «63% 3! 3 700, 6% ft ne (Pitta) -- 50] 1 s Dec 17) 25% Fe 34 fa 
43 4473 *37 447%, 12 10 | 10 10 | rs, 9 BI 3%4 11.700; pais a ie NS ee * 560 May 21/ 155 Ju b 24 27% June 
as 3 “a 5 >. 34 12,1 on” an o1n* abtel 1'30n] Penn A 2 WA 1 -No var SDs 17) 96% a ped Rd 
*9 10 *9 2 312! *3l2 6 x 5 4 4 8| *37 7g! . ° | Phillips Jones — td_..10) B14 Dec 17 12%, Mar 23 577, Sept 
#1, 1 10 912 «9! 31g 57%) #312 He 4ig 4% 60.308) Phillips Jones pref _..-No par| 10 Nov: 125s Aug 2 25ig M 
306) Philips Petroleum .---.No 100 ‘ov 21) 14% N s May 
5 6. i Pa 4 he 9 9 *3lg 5% 50 ps Petroleum 37 Nov 21 sNov 2 151g Mar 
&% Big} 4% Py ne *8ln 9 900 Phoenix Hosiery....-- Nopar| 4 Decl7 52 Jan 3 27% Feb 
20 21°| 20% 21°| 20% 2 a Plorce-Arrow saa A--No ar] Bis Ore 10 Apr 6 SR 
i 8 « § 
RY eee eee oa fs bee sot Am 
{ 21"| "0:300| Pttebury Pour Miac=¥9 har si Dee 7! 338 Bob 27 "hia Mar 
ills..No par} 19% Dee 1 ss" Feb 27 52 May 
| Maer Tle A 
or 























*B 
id and asked prices; no sales on this day 


b Ex-dividend and ex-rights 


2 Ex-dividend. 


y Ex-rights. 
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PER SHARE i PER SHAR# 
STOCKS ie Since Jan. 1. | Range for Prevtoms 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales NEW YORK STOCK Pa oy al Al Year 1930. 
Tuesday | Wednesday; Thursday Friday the SEOSAnOS. Lowest. | Htghest. i} Lowest. | Highest. 
Saturday | Monday Dec. 18 Dee. 16. | Dec.17. | Dec. 18. | Week. 
Dec.12. | Dec. 14. ec. 15. . hare | Shares | Iudus. & Miscell.(Con.) Parl § per share | 8 per shore. per share|$ per shave 
share € n ‘ o i Jani 
© per toe | 8 2g ens | Se me Sere i a ed ae ee ee oe 110 Jan 
*614, 612 5% 66 8 321g 337 32 3212] *30 Bille 900 7 & beh._.Ne 3 Deci5 15% Feb 24 22% 
35 35 3443 3% | 3% Big 3g 3 3 1,300] Pitteb Screw & eee 25 Decldl 87° Janis 103 
353 37%) = 3 #25 lg 26 25 25ig\*_... 25% 210) Pitts Steel 7% cum --- 11g Dee 14, 15 ¥Fen27 19% Oct 
#25\2 27'2 #2518 tty 1% *] 2 *1 2 400 Pittsburgh 0 oDTS2SS= 40 Dee 18 907s Feb 27 03 
*1% «2 112 40 45 44 44 40 40 80 a “aaaealalaee 5% Dec 18} 18% Jan 5 22% Apr 
*50's 65 | 50's *5% 6141 *5% 6l4| 5% 57%s| 200) Pittston anes “---- Nopar| 8 Oct 11 18% 3 345 
*6%3 3% «631g) «Big =8l4) 981g «32S 3%] 93,600) Poor & Co as 2 Sept 30| 37 30% July 
3% 2% 253 2%! 3 4 7,600] PortoRican-AmTob Ss cer SgSept 25] 8 2714 Mar 
Big *1 133 1m 1% lig Itg} 1,200 lass B---.--.----. f 4 Decl7| 30% 103 Jan 
6 5i2 5%) = bls 5%] «5 lz] 13,900) Prairie Oil & Gas._---.-.-- 614 Dec 18| 261g 601, Feb 
7% 1. im oan sal oat sal tees fool Cat s2...We 3 144 Dee 10] 71s a nn 
*1lg 1%) 114 4 oe aoe 61g Dec 18] 4 Feb 
1% 612 612} 1,000) Preferred--.....---.. Dee 787, June 
7 402 40% 375 4015] 3612 30%| 36.400] Procter & Gambie.----No par *T Decis| 6" 11% Mar 
d0'2 1% 1%) «lg sg) «2311 | (1,900) Producers & ee 3 Deel6| 16 ¥eb327 40. Mar 
1% 3 3 Big Big] *3% «67g 230 Pub Ser Corp of NJ_..No par| 49's Dec 18| 96% Mari 123% Apr 
*3 51 52121 4912 51's) 491g 55%! 61,200! Pu 79 Dec 18/ 102gMay 1 100 Ost 
ly *79 «82 | 79 #791] 1, preferred -.....-.No > A 117 Sept 
80 80 7 D4 sterred pcre 92 Deci7) 1 ug Oct 
80 93 931g 92 9314 93 93 1,200 o2 preterred____ a 1121g Oct 130% Aug 1 135%, 
18 $110!2 117 |*103 117 |*103 117 1... 125 Dec 17] 160g Aug 31 158 June 
4 125 135% 125 125 |*120 127 aoe] Pundelemesation pitt We 87% Dec 17| 107% Aug 1 112, May 
4 “B84 a°---- 9S Ff rH, "ten is 26 483 Pullman Inc --No 161g Dec 17 a tad Feb 2 = = 
z 1653 17 16 8 ‘700| Punte Alegre Saaar......... lg Aug ‘an 
at oo ow ios Pane Ou Chae 2 Jan 27% Apr 
a % a 3 3% Big 42,000, Pure Oil (The) -.-.-.- a sot, no a we Jan 114% Apr 
a 4 591g 591g*.... 59 |*..._. 60 110 nee cneee eo 10% Dec18| 65514 Mar 1 88%, Feb 
Oo 6. 12'g 13%! 11 12%) 10% 134g) 13,900) Purity Bakeries-.----- No par| 5's Dec Feb 60% Apr 
3 = 51g 6 51g 5g i“ 51g an” _ Radio Corp of Amer... 20 Decl 551, Mar 26 4 = 
14 21 | *20% , Preferred - - --------- Sp le Dee 16 
a +H 912 it “Ol 10 10, in eo oo ee ~ 9 2 = 24's Mar a1 50 Apr 
o lk Oe | 8% 871 siz 10 | 5,000 Rest Sin Hosiery to te Dec 1a] 30% Febl 64% Mar 
+ Zig 23) ly 24 . 28 _ ,200| Real Silk Hosiery ------ a 10 Nov re a Mar 
4 a £6. oe Feb 
< #10, * 1g} i 3 ‘ 600 Reis (Robt) & Co_-_... No Pg — 3” ane 37. Jan 
8 * 9 *3 Of 40, First preferred......... 2 
e 6 oe bn, a4 212] 2lg 212) 14,800, Remington-Rand- ---. No par Ze a j= = ig 7 7 1008 A= 
Z 2 om OM 97%| 10% 1012) 1.600, First preterred__._...._ or 104 July 
5 = | *15 20 15.| *10 20 ‘ ie Second — soenee- 3 Sept 22] 10% Feb 11 14% Mag 
31g gncrs pagchoevng: Deana 791g Apr 
Dec 12} 25% 
os 3 41, 4551 415 412] 44 Ste! 18,800 D.--No 44s Deo 13] * 951g May 
4's 9% 10 | 8% 9 ll { 8, + se dene gf Ee Big Dec 17} 13 Jap 30 Jan 
be a “Zig 4 31g Big) 4 ‘ $ oo ma. A gene mm No 7ig Dec 14| 30 say ra 
8 ye a “3 3,500| Reynolds Metal Co_-__No 7 Sept 2i) 22% Mari 
7 7% «67% 7 74 7% 68 y 0 2ig Oct 6| 1814 Mar i2ij_......--}----.--.. 
1 1,100) Reynolds 8 new .. 58% Mar 
oe aH aa 35° 33% 34% 2332 35 131, 00 Reynolds (R J) Tob class B_1 igh tn Feb 1 80 Jap 
= 335i 9 692 69 69 | *69 69 370) | Clase A---------.- = Nopar| % Decl7| 6% 9% Dee 
ad *69 lp le 3g Ip 2 1g 6, Richfield Ot) of Calif... 11g Nov 27 10% Feb24 Apr 
wo 4 11 1g} 1% = 11 lig 1% 6,800; Rio Grande Oil__---.-. ne fet 5%, Dec 17| 41% Mar 59% Feb 
= 7 Giz Gs] 5% i G4 GA 1200; Ritter Dental Mitg--—Ne par] 5% Deo 17] 41 Seis ADE 
1 3 314 8 ee ee ere ae he a : Feb 1 
ee B . 4 an 13% 14% 10.600} Royal Duteh Co (N Y shares) oe 7 = om 574 Feb 
z i4 7g Biz] 7% 9 1 12.000) St Joseph Lead. ...... No par| 3% Jan \5| 691g Aaa 1 a 
= 2 43 44's) 4012 42%] 4112 4312 15,300| Safeway Stores____-_- 26315 Dec 18| 98',8ep8 097. 
a 2% 80 | 65 68 | 26312 63!2 390] Preferred (@).---.--..- 71° Dec 17| 108% A 100% Mar 
a 72 #75) 71 +%74'4| 275 75 620| Preferred (7)_------ game Vi See eras "San bor 
f 4 S| 35 35 | 20 24] “Otol Pretend too] 80° Dec 18; 65 Mar 27 FE 
34 ecececeeeceeceaese 
S 4, se 41%. Si 74° 23.600] Seaboard Oni Co ef Del_We per} Siz Oct 6) 30% Apr 11 ate Mar 
6 4 2 Seagrave Corp... --..- 
lb 93 Py Be 301 32g] 30% 3414 66.0331 Beats Roebuck & Go.lNo par| 8014 Des 17} 8% Feb a ae 
~ : | Nat Lnvestors._..__- 1] 1% Dee12 61, Feb? 
*11g 153] Ile 11g) *15g 1%! 500) Second 83 June 2| 581, Feb 27 82% 
- 1% #237, *23% 40 | *25 40 |-.--.-| _ Preterred---..-.... No par ly 1 1% Feb 11 31g Jan 
= %, at a‘) ais am] a ais 23°70] Servel Ince n---2-2Ne par] 12 Decl7| 11a Apr 13t Apr 
3% O° oul 8% Om eR ney SA No par] 213 Decl8! 13% Febi 32% Feb 
2 8 3 3 8 | 22 3g 1.800 Dehme......No par| 314 Oct 6i 31 Mar35 27% Mar 
o %, 4 44) 4 = oo aoe par] 80° Decl4 61% Mar 25 So8 Seer 
*284 30 | 30 30 | 600, Preferred-.--..-.-. 
© +30 "hn 'B%| 3 Sil “8 "3%! 35,108) Shell Union Oti__----- Wesel 19% Des isi ye Pepi? 106% Apr 
y Ble 21 21%) 20 1712 20 | 2.500 At meng Teg pe lg Dec18| 9% Mar Aor 
a 2112 *1 \ \4 4 2.300; Shubert Theatre Corp.No pa 74 Dee 15 23% Feb 26 Jan 
3 ia 7a 67a! «747th 7k 13.700) Simmons Co. -----..- No par ee 37 Mar 
2 1 ‘400| Simme Petroleum_.....__. Dee : = 
x #8 tie H tH Sinclair Cons Ot! Corp.No par Pre ~~ ce . 4 aa 112% Apr 
5 66 66 | 65 65 | 64 64 | — 800) _ Preferred. ...-.-~-.-.. 21g Dec 15| 12% Jan 7 42, Apt 
967 2%5| 2 .800; Skelly Ot) Co.....---..--- os nea a 00% June 
3ig lg 1253! 12l2 12121 2.600| Preferred_.........__. May B = 
F 14% ™ tis ee — =~ weeangmes “No par] 2 Oct 1] 18% FeDis 36% 
Moby =. t eee metal fcall 2 hs ig “i 
4 100] 4712 Dee 
10 Solvay Am Inv Trust pref 30% Jan 
Yo, a ome 88) ere Sa Foro ico Sugar. ¥6 pa] 08 Dee 17 Jan ut des 
9 2 92 | *90!g 91% 91lg 9112) 88ig 91 | 120! Preferred....-..-...-- Feb 72 «Ap 
z | sote sots! 30 Southern Calif Edison.--- .- 3a owt ave Hr r) 
a 30 29% 30% Ti aie! *17, Southern Dairies ol B..Ne par 2 17| 36 45 Mar 
5 3 17 18°] 11% 14%) lols Spalding Bros......-- Wo ger) Oe Des Dl tustebaae 1 os 
ao 38 oan fs #94144 100 | *9414 lst preferred - - - ..-...-~ Th Nov 20| 27g Feb17 37% June 
9414 ott 100 one Oe 1 So Spang Chalfant&Colne No 48'2 Oct 5} 921s Jan 21 MM = 
of}, ee -<--- ae one ee a) a ee 16 
+60 ee ee Spencer Kellogs & Sous No per] 9 Sept 30| iets Mar 25, Apr 
2 &% e108 11°] Oo 100] o8 Spencer Kellogg & ¢ par] 6 Septis| 17% Feb2i lg Feb 
Sy ie telat te] gt 8 Sriierss Svcu"Na S| a8 ‘Dee | ow sit 
18 18] 17 17| 16 16] 14 15 | 13 Spiegel-May-Stern Co-No par| 3 Decl4) 1713 Mar 24 29% Feb 
3 22 ee ee. a oe rands No par| 101g Dec 18 25 
© id sate] ait 12%] 10% 11%] 11 11 10% --=-.-----N0 par| 116% Deo 16| 124 July 1 i oe 
hye" Wars a) Bal Se al Standard Gas & Elec Gove par abs Des 17) 88% Mar 1 1294 Apr 
*2 2 1 2 291 25lg Standard Gas Dee 15 6475 Mar 23 6 
a oe ot eS Ol see eel oat Preferred... ...--..- Wesel 40° Desi?| 101 Maras } 
3614 3614 32 3512 297 314 O12 $6 cum prior pef_...No par 40 1144 Sept 
= SiS ein oie ied be ume ertes poet... 2) a an Pn ie 151g Mar 
i ee oe eS. Srané Eaverttag Cone. -Wo pe) _ note & Sept 106% 0 
*1 2 Standard xport pref... 5 Apr 
8712 87%| 871g 88 | 87% om es oe oe 302| Standard Oll of Calif. No par Se Det oe toe Fe 
274 28'6) 26. 7 a as es Seané OS of Kanaes...-.. 25| 26% Dec17| 52% Feb 24 84% Apr 
29% 29%! 29% 30!g] 28% 29%) 27% 2912 26% York 13%June 3| 26 Apr 
oe Seeel came adunt wonnie Standard Ot! of New York. 6 Decl4| 34% Feb2 47% Apt 
ae ee ee) on ae | a eo a CS 900) Starrett Co (The) L 8..No par te Dec 18| 5% Feb 10 201g Mar 
Ou 6M ‘ Ye ce te) 8% 1 5 % lg 1.600 Sterling Securities cl ame oi 1% Dec17| 9% Febi6 i Mar 
8 8 1%} 2 2 1% 1%) = 15g 15g} 2, erred --.--~ - --- 161g Dec 17) 40 26 Mar 
*15, 2 lig 1 1% 1 17 17 | 1.700| Convertible preferred... - 5 A 47. Apr 
*16!2 17's} 16% 10%) 16% 164) 164 164) 1614 17 | 17 Ste! 19.700 Sreware-Warner @p Corp--10]  sGep 31) Sits Mer 16 113% Apr 
: 10%] 9% 1112 27. ne & Webster_..... 
10% ts " 10 A At it ins 10% iite 101g 11%! 23,950 Studeb't Corp (The) ...No r00 on ous 1 sate Apr iss Mar 
8 Ce ee |e Preferred. .....----.-- 
ine "Sc, Saul Sa as | Bl el Be Sel Be oe | ecnlou Onn we gar, SN Oso scans vee 10814 Sept 
0% 30% 30'2 | 20% 0 | ae 50) ..Preferred - -~.--.--.---.- 15 Nov 2a| 40%s Feb 454 July 
au fo ic ol ie 15 15s} 15, 15, | 15, 15, | 1.400 Superheater Co (The).-No par} 16 Nov 28 i Feb 0% 
*15 16!2] 15 15 5 a 4 .* to 4 6,600) Superior Ol... .--..-. . on Dec15| 187% Mar 
#3 12 \4 38 Me 3% 3ig 3lg 3le 3le 3%, 4% ,500 Superior 8: ee 10 Dee 17 187’s Aug 15% Mart 
M | *10% 11. | 10% 10%! 10% 10%| 10% 10%] 11° 11 Sweats Go of Amearies....--- ¢ Dec 15) 2% Feb z 
“— a2 a ek a ea ee is GK bee’. 9 petebamemnooan Nosal| 3°00 3 6m Jen sy Aes 
2 4 SEE’ REE Th wctnumnncen 
12 sel a2 aml ua aa | a2 12 | ait, 12 | ai aid Lie9 Telautograph Corp...-Ne per] ills Deo l8| Slis Mar 17. Apr 
1 ie 8 le 2 24) 2 21g] 2g 214! 3.500) Tennessee Corp_...--- i Ee 4 60s 
14e 14] 12t2 14%] 12° 13°] 12 18'| 10 11% oO 23121 46.200| Tanne Gulf Sulpour...Ne par] 191 Dec17| 85% Feb tals Mar 
s lg 20%} 20! 2 . exas oes 10 61g Jan 
221g] 21% 225s| 20% 21%) 21 21%) 19!2 & Oll_..10} 2 Dee 
os 20 Qig  2%| 2lq 2351 2% 25 2 igi 2 2!g} 4,600) Texas Pacific Coal 




















®@ Bid and asked prices; no sales on thig day, zs Ex-dividend. y Ex-rights. 
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G. 
ta”. FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, See EIGHTH Faas PRECEDIN 
































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stace Jan. 1 Range for Prentows 
for ne A poe ua On haste of 100-share lots. Year 1930. 
pg d De tt Dee 16. yf oo, 16” ‘oe Pa 18. Week. es <% Lowest. | Highest. Lowest. Hiyphest, 
| Indue. & Miecell. (Conci.) Far| § ner share | § per share ||$ per share|$ per share 
° vid ~ ’ wv fags rs he ay the Th a , haf 1508. Texas Pac Lasé Trust_.___. 1 414 Dec 3 Feb 13 10 Dec} 32% Mas 
4l2 4\2 43, 412) 4ig Aig 41g 4lg 4lg 373 4 1,800} Thatcher Mfg....-... No par| 37% Dec 18 Feb 27|} 12%3 Dec] 36% Fred 
#245, 26 | *2453 26 | *2453 26 | *245g 26 | *2453 25 245g 245g S00, . Pr@ieved. .. 65.25 2. No par| 2453 Dec 18 a Mar 5|| 35 Dec; 48 ar 
7 712, *6% 7 *6%, 7 6% 6% 63g 633) *6 634 1. BL ks No par| 6% Dec17} 23 Jan 91} 21% Dee 32 Jan 
*2 212 2 @ 2 2 2 2 2 2 2 2 2 1,900} Thermotd Co_..._.-_. No par 2 Sept i6 9 Febi3 3% Dec] 26% May 
15 15 15 15 15 15 | 213 13%’ 1115 1112) 11g 111%2! 2,000; Third Nat Investors_..._._. 1} 11144 Dec18} 27 Feb21 151g Dec —_ Aor 
*15 17 1512 1512) 14 15 | *12 15 1312 1312] 131g 1312) 1,900! Thompson (J R) Co___.__- 25} 131g Dec18} 35 Mar 2 23 Dec} 4719 Mar 
*67, 714 6% 7 653 74 7ig  «=7ig! «=*7 8 7 10 900; Thom pron Products IneNo par 6%, Oct 1] 18 Feb24}; 10 Nov 30% Apr 
% 7% *7, «61 a — 2 7g «1 7g 7g} 1,100) Thom pson-Starrett Co. No par 73 Dee 11 833 Mar 7 313 Dec] 18% Mar 
15 15 *15 20 *15 20 *15 20 *15 20 *15 30 100 $3.60 cum pref_____- No par| 15 Dec 5 34% Marilg 23% Dec} 4953 Mar 
212 25s 214 253 2% 212 212 25g 23g 284 21g 2%! 23,200) Tidewater Assoe Oll_._No par 214 Dec 14 9 Jan 7 5% Dec} 17% Apr 
2814 2814! 27 28 25 28 25 25 21 23 21%, 2233 q lb cee, . ESE ae. 100} 20'2g Oct 1} 68 Jan 8 563 Dec} 80% 
*5 12 *§ 12 —- a 3 6 *3 «#10 ~%: $6 F ia2. Tide Water ON_-. 22 100} 9% Nov 6] 18 Mari6j} 12 Dec +H Aor 
*37 39 37 37 36 36 3512 3512; 35 3512) *33%, 37 1,000 She eg ee 100} 35 Oct 8| 83 Feb26 68 Dec} 94% Apr 
31g 3% 312 Ble 31g Ble} Ble Ble 3le 3 31g 31g) 2,700} Timken Detrott Axle_____. 10) 31g Dee 12; 12 Feb20 8 Oct a1 aor 
18!g 1812! 1814 1912) 18!g 19 175g 1853! 1612 1773} 1653 19 | 16,733] Timken Roller Bearing_No par| 1612 Dec17; 59 Fepni7j} 40%g Dec] 894 Apr 
21g «25g 2% ie Zig Qiy 214 24 244 «24 244 Qile 10:900| en Corp we par a if Bt yn . a = se jon 
1 1 1 1 1 1 3 , ee 0 par 
bite 330 3p ase oa Le oa os Se + Sif ite Py Cransamerica Corp_....._- 251 214 Dee mo 18 Feb 26 10%, Dec] 25% Sept 
| WN, 2% Dec15' 171gMar 6|| 61, Nov| 28% Jan 
* 1 7 * 4 4 1,000} Transue & Williams St"! No par 8 i 
3 ; | 338 3" | th Food o : ys | 21g 3 | 22,000] Tri-Continental Corp..Ne par} 2 Deci7| 11% Feb24 6% Dec} 20% Apr 
50!2 5012, 4514 451,° 44 45 | *39lg 44 391g 3912 3612 4014’ 1,600 6% preferred._.......- 1 3612 Dec 18} 94t4June 15 BU, Apr] 961, Sept 
241g 25 24 2453 24% 257%, 253% 25%, *251g 26 | 2553 26 2,2 Trico ee. caren an a 4 7 i Soe = at aoe os” Hd 
1% «61% 02 2 lig 1lg lg Lig 1 llg -1lgs 11g’ 2,400} Truax Traer Coal. .- o : 8 =. 
* 19! 600] Truscon Steel_..........-. 1 7 Decl4; 24 Feb24/| 20% Nov 
25s 25s 25, 5 "Bs a5 22 3 | 2 Os 2 213) 1,600} Wien & Co__-.-..--..- No par} 2 Decl7| 21%Marl0|) 144 Dec} 24 Sept 
19!g 20 18 19 17% 1814' 17% 177%! 1653 1712 16 18 9,500) Under bere teary Co a ol i Do 7 ae ian : 4 poe: ee on 
*61 1 *51 8 1,000} Union Bag&Paper Corp No par 
opie apie! ost Site 2s ER asi é.! orig ase 27Ig 30%, 135,550 Onitoao rye eae ~~ a Dec Hu ote An i3| 4 tee = "a 
1212 1234! 12ig 125g 12 12% 117% 121g Allg 12ig' 11 131g! 16,200} Union Oil California... .. Dec - > eH 
1 16 5, Union Tank Car._....No par| 16 Decl6; 251g Jan 3 3 BC} 
ii” 1314) Lit, 12% 1i% 12 10% 1236! "s 10%! 10% Se liet ane Cnhed Aleqreft & Tran-Ne par 97% Deo 7 387s —< 1% Deo -. age 
, , . 1 1 4 Preferred. _..........-.- 
32 S22 20's ty ts” ith 20° 20 rt tox ior 31% ar Cuited Biseult_....... No et 4 pute Re = six” pe A ere | 
is neta Pcie Ce fo xiids 8 50 TE eae ec 
"98, 0 “tote 10% “Oe to 912 “Ole Biz 94! “Sie 10 | 3,500! Cutted Carboa........ No par| 6! Oct 6| 28% Feblil| 14% Deol 84 Apr 
lig 13 13, 1% lig 15g lig Lig 1g 153° 13g) 15g) 9,300) United Lg Stores_..No Fp os pe ig ai* - R. a pen a aod 
#26 8628!2 #23 «6-25 | 20 «620 | 20 «220 | #16) «622 | #16 = 25 200, _ Preferred. -....-..--.-- Pa ied’ ae 
1 1 1 34393, Onited Corp_....-.--- No par 71g Dec17| 31% Marl is 
apie atte! age 31 ‘| agit opt opis 30 oan oo 3° asi “22° 100) = Piney oppo sprains - sg - g! = 4 a = ar 4 ed 
1 ect Joa... par & 3 
oon onic 1318 oon 1713 20 ‘1 2 2ble 13% 20 13 21% 20/700! Ouited Fruit. ss i wis ae No par 17's Dec 15, 67% Feb 27 461g Dec] 105 Jan 
| 7 1 United Gas lmprove...No par| 15%, Dec 14) 871gMari7]| 2414 Dec| 49% May 
00% 904] 89 89% 86° 86. 85° 85°] 85° 85°] 83 841 1'3001 - Preferred. ---No par| 83° Dee 18] 100% Aug 26|| 97, Janl 104% Oot 
wiley i * hog 3 i. 3 3 - 3 i*____ 3 | __/___| United Paperboard_____.. 1 : om en = . ont ee pe yin 
+10 ~ 103, “10 ' “$91, “"9ig Qt 10 | 1,000! United Piece Dye Wks_No par l4 e 8 A 
aa? ET Gk bl af av oP a de oe db Is ee ese ee eee: eer anae @ o oe aaee 
7 ig! 2! 281 1,700 referred c ----No p 
"1 18 170 i3 {| 7 rae 16% rt 168 Tet 17% 17 1,100} Ouiversal Leaf Tobacco No par} 15% Oct 6) 411g Aorll 19% Aug] 39 — 
*42 4212 4215 4212 407% 4112 407% 41 40%, 4034! *40 447, 510} pee coy: A - “om oa 24 e ~4 . es = 4 a = ae by rd 
3, 3 3 34) * 1 1,100; Universal Pipe ad_. Y 
1118 1118 nu 11% 108 1113 1012 111g; 10 ‘ 11 7 10 12 21,800! | 3 Pipe & Foundry__._..- 10 Decl7| 37'g Mar 26 1813 Jan}; 38% Apr 
4 % 14! 1413 1412 143 141g 141!2, 14 1414) 13% 14 3,400! .st preferred......_- No pa 13%, Dec 14) 2014 Mar 26 15%3 Jan} 21 
35 4 10 ; *5 . 10 *\ 5 ? 5 ‘ 5 5 5 5 *4 7 800) U & Distrib Corp____- -No par 5 _ 15, a — " . ees 4 rd 
1 <j. | GES U s MEME. cncccodces on 100 an 
asi 6° “5a 6] 5 56 i a 5. | Pen an *513 612] 1.400| 0 5 Freight Eee ed Se No par| 453 Dee17| 301g Mar24|| 1613 Dec 103 Abr 
ote 21 Qi3 21 oa 27, 23g «4=278 2 214 2ig 253! 6,400' U S & Foreign Secur_...No par 1% Oct 1] 121g Feb24 6%, Dec| 32% Mar 
42 , 43 2 *43 9 50 " 50 50 4 *46 50 43 46 43 44 1,000 Preeetres . . sc ccacucse No par Dec 1 90 Febi17 73 Dec] 101 Mar 
19!2 20%; 14l2 19%! z15!2 16% 16 1612 16 161g 1612 1814) 17,800; O 8 Gypsum_-_.--.. 141g Dec 14) 50 Mar 27j}-..-- ‘_ os thar 
3 : 3! 3 5 | 3% 3% *3% 3 333 «= 33g) 21g 284 ‘000. 0 8 Hoff Mach Corp..No par| 212 Dec 18! 12% Apr 1 4 ec 
Ip 2 13! 241l2 267 24%, 263, 25%, 2712' 231g 2512) 23le 29 54,500) U 8 Industrial Alcohol. No par| 20%, Oct 5| 77% Feb25 5013 Dec 199% ao 
a ; ‘ 2 , 27" 21g 21g *21g 3 | Zig 25g 214 25g 1/200! O 8 Leather. ..._....-. ed par a ae rr ‘oS + nf +: oe ee & 2 7 
* MoLectwaewed © par 4 Dec 3 
3% 3% 35g = -3% 3 3lg *3lg 412 *35g 412) 314 3%! 2,500 Clase fa . 2 ot Ge ee ae 
1g! 1 yl 1, Prior preferred... ....-- a 5714 Dec18 861g July 4 
"he 7 le Oey % % yy tr — a et ont 16, 73! Lae Realty & Inpt._._No par 51g Dec 9 3614 Feb26)| 25 Dec) 75% Mar 
| | ’ No par| 31, Dec12| 20%Mar20|| 11 Oct| 35 Aor 
7; 7, 1 33, 33 4 11,400] ( & Rubber_........- Dp 2 
” 7 + Fue th al on 7s au 74 a ‘J §,125 ist preferred.........-.. 61g Dec15; 36, Mar 21 191g Dec] 63% on 
1312 1313! 1313 1412) 14 16 | 1512 161g' 147 1614 15 16% 10,700) ‘'8 at Ref & 8 pg me He a ae . i oe con _ 
7 1,7 PUES « cktiitcmicice 
$3 rH t1% $35, 30% da00' Sole roe 362 39 36 rH 696/671 3 Steel Corp._.------ -- 100 36 Dee 18 152% Fee 26 134% Dec 160% Aor 
100 101 9512 101 94 96 9514 97 94 9512 9512 100 | 23,900 hy. rh sevkoioud en por| 88% Deol?| vite Mariill Soi Decl eB" Pep 
60 60 | 260 60 | 59 60 | *58% 64 587 5878, 60 60 900 “s R. nay ogee Pope = ? i 2. eee bal a ae 
814 8% 8 8% 81g 85g 8 77% = =8l4 773 10 | 24,800; 0‘ titttes Pow WM Ares 8 Sed es .. oes 2 Gen ae 
12! | 2,400] Vadseo Sales....-. -- No par 3g e' 2 " 
aa 2 *] 3 19141 1" 1" ss 15i8' 15 15 ous" 20 500 PROTON. . - cédscacénce i 14 May 19} 28 Febi6 121g D 60% Apr 
les Ho . i lll2 13 12 : 133g! 11 11%! 1l 14 | 22,600) Vanadiuw Corp._.. -. No par 76% Mar25}; 44% Nov] 143% Apr 
“— | Me 1a % 7g 5g 34 1g 5g 2.000] Virginia-Caro Chem ___No par lg Oct 1 314 Feb 20 15 Dec| 87% Apr 
#3) aul 3 31g! 234 234! *27%g 31g *2ig 3 3 3 800 6% preferred..........100 2% Dec15! 17 Febi9 9 34% Apr 
30° 40°| 38 38°| 35° 36°| #34" 352 34° 34 | 341g 36 700| 7% preferred. =. i100] 34° Bec lt, 71% Jan 7l] 87% Deol 82% Apr 
‘irginia El & Pow pf (6)Nve par 
87% 877%! 86 86 81 81 8llg 8llg *8llg 84 82 82 60} ¥ ' Bt é Pos pon ee fr te ee et ae 
30 30 281g 30 27% 281 25 251g: 221g 25 2014 247% 1,460; Vu ao oe mning -..-- iio parl 17 Oct it 37% Febi7 31% Decl 81% Ape 
20 21 20 2012' 195g 201g’ 20 20 | 19%, 20 719% 20 4,300; Waldor ystem ils an der 1 ; oe te 10% Decl 69% Ane 
é i 21 9. Walworth Co......... No par 2 Deci7 5 e 2 
obit 13° opie 12” oi he oi rte Ble ai ois 9 Prat Ward Bakeries clase A ane par % hoe r+ 7 yo ji ae —— ee —_ 
7g' 7 3, 7, 3,1 SOR Mh oo daeoanit o par 
4 ; oap so 30" 3 30° 39 36" 36° sais 35° 3.100) ae 100! 24 Apr29} 67%, Jan30 45 Dec; 773 Apr 
th On y 3 2 23, 2% 3 21g 27%) 21g 3 63,150] Warver Bros Pictures_-No par| 2», i’ec 10, 20% Feb 17 9% Dec) 80% 
B ? 1 7 19 . 10 *10 20 ‘| 10 : 10 *6 1012 10 10 300. Preferred.......-.- No par 81, Dec 11) 401g Jap 9 81 Dee rey Mar 
} * 12! W aruer Quiniao--.--...- No par 1 Oct 1; 7% Feb 4 44% Dec Ape 
“ie re 3 ro i! rit a 4 3% ry 37% rt 3300 Warren = new ._...No par 3% Dec 14| 463, Feb 27 26%, Dec Bate Apr 
s” as° 13 . 1614| 1544 16 : *12 : 15 1434 14%! 121, 143! 360 Convertible pref....No par| 1214 Dec18 49% Feb 27 4013 Nov - Sept 
a6 HA .. aici 13% 137, 13% 137 13% 13%! 13% 14 | 2 .900! Warren Fdy & Pipe_...No par| i13'2Sept21| 42 Feb20 221g Dec| 431g May 
— “_* 1! " 1s va By PA %& 3% *lp 34 15,100, Webster kiseniohr.....No par 14 Dec 12 6 Feb24 21, Dec Vlg Mar 
oat 1571 1380 1419! 212% 1355 1214 13 | 123% 13 12 1214! 7,200) Wesson Oll & Snow4drift on par yi Dee is ooh nd a i a oa yr 
1g 1,800' Preferred...........No par 4 Oct 8 ' 
44tg 48 44% 4571 rite 471g rit re : “i rr tit, 467, 33, '472\ Western Union Telegraph 100 . Dee 17 — hae = a pee ae o- 
93 21 1 | West h’'se Alt Brake.No par & 4 ’ 
ase ie 3g 12%) Bote 2814! bose 28 oat 2en 4 aot 10. 339) Wosenuenie El & Mig._..50 2. Dee 13 107% Feb 36 age Dee sit Aor 
: 1 5 1 ) het preferred... cccccecce 50 ec 2 Fe 
He % Tie "Oe "Ble oe 3 "Be set < 7 on tr 320 Weston Elec Instrum't_No par if a 8 = re oy Hg Pon + md 
a fee eo No par| z . 
268 77° "saa" rie "5" 65. 60" oi%| 256%, 60 “ils 2 190) West Penn Elec class A _No par 50's Deo 18 105% Ape 33 : 96 Dee He Ase 
,. . <a res 
75 75 70 70 6314 6314! 55 60 | 55 5914, 58 60 740 te Dental tas Borie 90'¢ Decl 108. Jule 
1g’ *50! 2 42 Preferred (6).._.------ 100} 4912 Dee 0 ar 4 
105% 108" 159 * te 100" 15014 Sore 190 5 of Pp 98 O34 190 670) West Penn Ard em +> ae aa? — “ 190 p 7 = — Hp ome 
‘ 6% preterred......- : 3 
95 95%) 95 95 95 9678) 790 8695 | *90 95 90 91 210) 6% ik 7"iio par| “10 Deel?| 4415 Bee 20 30° Octl 50. haar 
iis a 1 = =’ a = igs Me 4 138 oF 2" $00! 7 ae ‘ __.No re 21g Dec 17; 12% Mar 25 41g Nov 36's Apr 
"a it a 9 ’ ots 10 ' 8 9 | 7% 8% 8 es 3, 100] Westvaco Chiorine ProdNo par) 753 Decl7; 40 Mari6)) 18 Dec) 59's Feb 
s ° a 10 . 10 9% 912 912 912 *91g le *9lg = Qle' 500, Wheeling Stee) Corp...No par 93g Dec15, 20%July 7 need “pee 
— 10" 9%, 97% 9 912) 9 9 i 8% 9 | 93g 10 i 4,300: White Motor_._.....- Neo par 7%, Oct 8) 26% Jan12 21% Dec] 43 pr 
ae 7| 47% Mar 20 547, Mas 
' 14 2212 1,800] White Rock Min Spring ctf.50| 20 Decl 
one 29 | si he te a str 23, | a aele 2 , 114) 7,100) White Sewing acoesinn..% par : — a om yr : ion — 
1 3, 11 1! 1,000 POE. cccntiiocne 0 par 
“ oat * * He 3 i hs ; ' 3 3a 3 314! 5,100! Wileox Oil & Gas....-- No par 2%, Dec 12, 9%, Mar = 21 ane 
174 20, #174 20] 7K 174) #17, Ble 174 174) *1G% 1812 300) Wileas RR ol A gone al Ae par] 17. Deols, 30 Mar 1p i Be 
1 2 4 , ys-Overland (The) ....-- 
ae SE cab | a oat 8) ae 8 ea erased MG a NE si it 
*% % % % % 8% %! 4 4 8) ~ 5) depen 1% Oct 6| 10% Feb 17 18 Mar 
14’ 4! © a4; 2 2 24 2) 1.000, Class A...........- No par| 1% 
10 19 “| 19 19 ¥ 15% 1554) 13 18 ‘| 17 17 | 17 17% 1,200) Preferred.........-..-- 100} 15 Oct 6 SiN Jan as see Mar 
4l!g 423g! 39% 42%, 395, 41 | 39 411g 357g 387%) 35 40 (238.100) Woolworth (F W) Co_...-.- 10} 35 Decl8 ane r~ $y: es” 
on 2212! 20's 231 2012 217, Zilg 22%4' 1514 20%' 16 20% 21,800; Worthington P & M_.....100} 1514 Dec 17} 106% Fe 107 ped 
a 46 , *38 . 45 . #3814 4012: 38144 3814 *26 40 | *20 24 pr sueeures 6 ected eed “ian sets a as + A nd : rf pr 
3 | 23 23 referred B........-.- é ‘ Mar 
“3s! | “231 a3 eh eal or 10 a7 10 7g 71g 120, Wright Aeronautical . . "Neo par 7ig Dec15| 327 ote sete Mas 
3° 527} 51% 53%2 49% 51% 50% 61 46 50 7 56 10,700, Wrigley (Wm) Jr (Del) - No par| 46 Decl7| 80% Mar a3 7 uly 
or 10'2| 10 ’ 10's! 9% 93,4! 9% 85g Olz 814 814' 3,900) Yale & Towne........-.--- 8144 Dec 18) 30 Sf + : n 
er 3l2 7 3 3% 3 " 314| 3's 3g | Big! 3 358° 13,300) Yeliow Lah ee & Coach cl tt 7 is Hed 7. an Ape 
*25 36 23 23 17 1812, 1812 sty *18l2 36 *18 36 | 160 POG ac wcdboccedae 614 Dec 15! 29 —_ 47 
1 %' 27 773° 2,900) Young Spring & Wire..No par 4 
a * hg 18 1s* 1s 14 15 5, | 12 3° 13 12 14 : 1,400| Youngstown Sheet & T._No par| 12 Decl7|; 78 Feb28s 152 P— 
“5 v/ % % 1! 1! bg % &' % 4} 1,700) Zenith Radie Corp....No par 5s Dec 16 5% Feb 27 16% June 
on 7 6% 7 | . 7) 67% ns 6% 6% 6% 7 5,800 Zontte Products Corp- - -.- --1| 6% Decl2; 14 June 24 RE pap gS 
® Bid and asked prices: 00 gaics oD this day. s# Ex-dividend, g Ex-rizhts. 
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On Jan. 
=— 1 1900 the er 
aheé of 
N.Y. ST BONDS. eucting bends wes 
ee EXCHA ehenged and 
Ended Dec. apron. iad prices are Bh 
u.s < t] ne daterest” 
First . Gov Range *—excert 
3 Liberty ernment. Last or for 
oem 1932-47 : ge N BOND Gud defaulied 
% Sue of 1003-47... Low Jan. 1 _¥, STOCK E = bonds. 
Conv s 7 ----|4 D Hb Ww K EX = 
444 % ot pais Low eek Ended CHANG Price 
v 434 1982-47 __-__-- 22 979 High De. 1. § 
; eens 28. 5D 10012 984405 sin . zs Ft Week's 
pe ~2. 7 Abersy Loan— a 99742 1O0ee oon 102%*s5 ar pa (De nis. | Las sale is Range 
Treasury Pe toe AO 10116; Sept’31 p= pee pt) Colombia Bu s & Since 
on © 38 COUPE nn J . Boi Sink lovakia (Rep of) 8s__ 1959 Ask Low Jan. 1. 
reasury 48........_- 1947-1952 3 9929451 0102 ing fund p of) Sa. MN} 1 High 
Treasury nds 1952z|A O 1 0020 Denmar 86 ser 1961 6 Bale Low 
Foy ones SF a 1944-1954 |J5 00 ‘Bept’30 99% Serene patty pn B-.... 952 2 Se an 151g 1 Ht 
Treasury 3s 5: —_ rata re "900 ; ey all101 ented one § u 60-1943 | 7 "55" + Dee’31 2 1513 
48--------1948-194 2 100 weir” 1148 Oe aie Apr 18 0 Sale Dee’3l| 22. 
i 3$ia June 16 isai-i908|M = B6 STi Gi” ridin | Demin Bi Ata att ot 6a issale Al 5% Sale | So Dee'8t)--2-}] 6m 110 
Heater 3S fod on een emwess saat a othe i | il) $e tore 
— 1o4e-1o40)3 s 93%29 94249 le Ba seriee ni tund 6 —_— losla. oe & S34 oil] st toe 
Ee ee 8B Poo Be Pe RES TAY ae sy iS 
RYC 8% | Stty Saintes 9844: 907753 932 00108165 40-year ex tes exti geet MN 45 50 “" 4414 18} 50 
33s oon. tar a Sept’30 mel ion weernel Ga. ge es — 2 e 
ior Hath esaoihes) Ber cee he Sa & Bale ie lB 
M -| Soe, S5r3t wi Salvador (Republic) be_ 194s m6} 75 Sale| 73 80) 25]| 69 
M 1001 Apr’31 osce Finland eee of) 72 .--1948\J J 0 83 3 75 55 68 
M 99 2 Apr’3l 284 orn Externa public) exti ge J 50 Bale 7538 79 2 7 1 
mM 1g July’31 10012 ison we een sinking fund --1945/M 5} 28 Bale 4753 52 21 La 103%g 
M P May’31 oo + mene sink fund 6 7e- -1950|M Ss 42 Sale 2714 32 17 = 102% 
M 196i Dec's! 103° 102” Shag mary Hee M $| 3848 | 21 a2 
mM 1001 May’31 981g 1 External 6 Loan 6s 8.-1968\/F A 3612 Sale | §21 2 40 
m 100 2 Apr’3l 10712 109 3 | Frankfort 6 48 series B A..1954|A O 3512 Sale 361g 44 2i| 35 
oe Sept’31 10013 1001. French dimes Age sf6 _..--19H4/A O win cock: 5 a 34 403 8 35 
J seat! srewaa 100” 10012 eS ie -ieat oo) “oe rr worst... Ht 
M 10514 Dec’30 9913 1003, 7s of 1924 --1941|J D 7 a ae a ----|] 40 
51g Dee’30) p* EST I 1949 lllly 1512 3 
Sinking fund 112 Jan3i1 pea -<--- tional Goopnens In J DO} 11112 oo 109%, By 55 4012 
68 A.A 1i2 i112 German ao-yr 640 of 1980-1 109 ame 46 115% 
pt -Apr 15 1948) re “4 12 ao — extl 7s 1940) pi 261 214) 688 4 137 
2 oie aaa pdt - Sale 217 
5 te 36 14 75 Gras Toco Loan) 6% g]A 0} 49% Sale 4 301 ex 
12 48 15\g 78 Gt Brit & nicipality) = an oe sD 451g 52% 1068]| 23 
ims ie i Registered (U K of) 3 3g52 498? MN 167, Sale %) 567|) 44 
+4 121 is iat 69 Sa See tenn. Bae & --1987|F A A 46% o~ 
61 8 Ww opt 19601990 F 2 Sale 
ond 1957|A 0 ot 1614 12% =~ Pt Bag: adbmmony coon 1960..1990|m Al m--- 55 8812 i 
-1957/4 © — = 12 68 Sak tascotana ven -1947|3 Dj} 64 iim oanie ben 88 
D is* ie 1212 66% t apy ibe geri ad 64" Bale’ c64 -“4il| 2 ior" 
funds AO é 16 1212 67 Haiti (Re sec 8_19641M N Sale 4 1 
68 of June 1925 & 69 18 Secicee cneee apnea: 1968|F A 571, 60 92% = 
1935 1959|4 D 1g G11 69 1 melanie "Sgr stp 1952/4 Sale 57 101% 
--1959 Ao 8 B51, 04 Helsingf Germany) peta te hg 1946/A °o 627, Sal 92% 106 
1957|M $ sits 084s ee aon ayexti 7 45°50 7i8°5013 ° os tee 627% a7 108% 
413. 51 351g 98i, External 8 unic Loan 01 9601A O 18 28 zs 55 881g 
MN 41% 50%) 13 ee eee | ees 8 t 7e-_--Bept ciple 9] 18 Bale z 22 
M -_— Sat fe ee ene g Be ig Sale | 16 271 
Ima rm Bats | Hungary (ied of of er ise-Oilm N] 20% Sule sete 31° 
N 4 501 51g 98% Free 8 )at7}e- lim N 12 Sale 1 
FA lig 501 5 Italy ( tate extl }48_ 1044 pease 27% 6%, 
41 983, | 1 Kingdom ef 5e__. FA 291g 27 14 
M$! 50 35% 51% 3412 Bie talian Cred aus of) ont Ta. as = & Hf 27% 
= Ss 41 441 50 31 92 pen Pubite U {7s oy A '37im DO 83s Sale * 3? 
att MN) 43 So 24 48 ee hee ieee ae ioe & 937% Sale 3 65% 
8...-- 3D 3 49 9 35 7 Ext! sink v 20-yref6é 6.195215 73lg 75 373 79 1074 
Bavaria (Free ~----- 1957 5d 80 8 44 35 6 Jugosia ing fund 5 468.1954 J 6014 Sal 73 c101 
asian 86 State) 634s 365 Tae 84 80 76 via (State + Ak ere wg 4 a 841 le | 60 aon 100 
External 3 yr extl 6 Ks ---1945|/F A ale i 2 78596 sda dees Bapk)— 73 — 8012 91g 98 
External gf Oe. === 1949/4 § 2. 191 10813 | Lower (Germany) <5 5e-7--- 1987/4 O| 2 68g 60 97 
ear at 7s... 55) 45 2 2) Ly ustria (Pro ----194 91 21 
2 sea He 4s 10%, 87 Gna tS a ear fit Sas | Za os gon 
rs Me ea 1 
ee eee. Ce wl 87 Bale | 85 59 72° 105 seeps Saw 90 Se 34M Nl 100° Sale 4014 2912 B5ls 
Berlin (Gera hind 69 15 194914 ° 854 89 B4l2 rgd ne ay (Colombia) 64.1964 _ 9914 = 
santas y) of 63o_- M$ 8413 111 exico a og 14 Sal 4 10014 
sae iss stm ieee ay ote | ft, al | “teecreeriae Lae B) 1 Bale | Bi vii 
ubiie of) a ae AO _— eae O41, a penne Bog large_- aie 1945 aol eee yee Z 91 1 
Beréeaus aft7 78 (fla) - Ung N 14 a 2014 — 91 Amenting 4s of 1904----- em 8 iS ---- Ble = Apr’30 2 75 
Brasil (U (City of) 15-yr 63. om ,- 7 f+ ia 2 884 ssenting 4s of 1910- ----- nts Bese few Sine a 2 °i---EHl oosz 
Ex 8 of) ex yr 68.1934 6 0%%4 92 Assenting 4s of “u—.....1.. roan: Bs 311. i 
Hxternal of 0 4u of 1080-1967 1D 7 ; = bes arts ceueetions — 4 = 7 ove —— 9 
we 36. . 9 38 ite t(large) “3313 J Se 2 Dec’31 --_- 7 
Te (Cantal ay) ono isla 8 is sold Br] 98 ate nea sams aaig Hla dl be OR ik 
Bremen (State of 5 2 Gias-982| © . 20, "ga External st 8340 sigaiseala al "aa" daas| 2M 235i] im 
(C ext! 7a... 18 Ig xtl sec B-wcce ale 1 
Binking ity) vi ee rs b+ 1612 is? 90" aoatnriic Ces 6 "8. anos als 57g a 2° oo 
Budavon (City SOc A Zi 30 at el” weteranl aris c-<2ccagso|M §| 16 sale] 13, 16 pe Bes 
uenos y) aavia ---1950}4 4 New 66 (flat ----1959 15 e] 13 1 
Aires st D 3 1 So 1 7 
See Cae Wel Y eo) Bl Be a ee ad ee 
Westie stent a se Sis iSale 2 aie gue th Sa il) dase oe 
A pease ) 2 7 year extl 6e- 2 
mee te ee o. B| Bl BB eae ed pe a ee 
iigaria (Kingdom) ef 7e-- pes |e A 45 D 80's 95 do-year st Sige 1s F Al 67 Sale| 67 aon ist 61061 
i'n s t 7 Sof 70221907 A 2355 ec’31 961 D-year af 8 4a.———-———- a. at oe? oe a <a a 6915 
Oaidas Pov 18-c1905|M 26 43 93% eet oe ee ee i. 6 220i] 67 “elosia 
Qaides Deps ct(Colombia) e MN 21% 2. io 831s ve Mlunleibal Baal ext ef Be on | = 65 oo 6912 — 68 c108l, 
be Domin of) 30- 7 348'46|4 35 851g | Ort urg (City ef 5e_1 D s ---- 65 63% 

2 ae y J 383, 181 enta: ) ex 970 p Widalie 0 1 
ieee rool ae as SF Jose races i Dl 22: boul 75" oct) _58]) 90" toa" 
Cause vel toe, paraeresee? 1930 ar 6414 rite —— to (City) 80. ae ms i6is Sale 16 Nov'ai|---- 78 

entra) Agri pt) Colom 7}. bjs J 3% = 89 641 lament 1955 a & 23 
eee Jee Se Oe 7¥48'46/4 © 70,87 dis $F | panama (nen ext 8340... 1946\F A a Sale 544 S7tq) 85 16 
‘arm 8 many)— 8 87 %4 108) E F ---- 66 4 571 7 
— Loan 8 t > Sept 15 1050 M ist 81 79's 103% | P Extis my extl 5348 A} 99% 100 p+ 4 69% 85 bit 
Saete Loan sf gd 15 1960 : 2 1914 + 10913 Pernambuco (8 A. Ss ites avi 83 87g 997% 1 1 661s 1 
Chile Anne Cy ‘A rea 1960 40 2912 om 312 77ig op Cee of) — = ext) Bo ~ : - ba 86 Dec 46 04% 
E: —Ext 938|4 8 D Loan ternal 7 “3° | "31 
} raion om po 1 eine os - joe 272 95 ght Loan ext! 666 1 7a. --1959)M $} 111 ood, | 55, 88s) 12 85 
oo het oe 6s_1960|4 O 2514 ar 181 ss Stab rotten pth A gtiagad 5 0] 6% Sale | 1113 8‘| ie] “7 
Ext! sink iif 1961/F A 16 21° 129] 22'5 833,/ E ilisation Ld 1940 os 2 | : 
es ames Se popes (1 Har 10% 14 7 oe penzternel ctak a. ---tarle o git Sale | eo Bh 316 97s 
Ext! sinking fund Ge_--—. i961|M § = 2 16 100 | E srae) eink Cond ¢ So-4 714 O| 48 Sale 42 2 8g 1201 6 
omst Snbing fund 60-- 1962|M 8 iN 15 Og 86 Prussia (Pr Wing he se*---ioeis | 2 Bale | al 19]] 36" 
a: 6%<e of oa June 30 a MN Fes 11%, 11's = — oe State) Abs .1966/ 5 ,- 12 Sale 41 ae 391 pd 
ao ete --June 320 aane 4D 103, 157 8a, 87 umes 6e _. 6s" 51 M $ 91g Sal 12 15 2 124 = 
see ri i BS lee Resco § es 
Chineee (aut Munic 7s... 1962 | 22 86 Main- i 1jA 0 2 Sale 4 23 91 
gee erst ea 8 Beales | ce Sees c ue oe me Sa oe 
Chrtatiania (Oslo) 20-77 -. _i%! aD 101g 2 10 paternal Bul ext! 1040 ry a. =f 61 ‘| 28 16 
13 8 5 o 4 
ombia (Republic) gone 1960 m 8 * a oe abnternal ef = .- 1908 3D] ‘8° Sale | 121 38%, is 3614 
Cotombtia ls f 68 of 1 1961}4 73 8 14 8612 de Janeiro 6 muniec loan - 966|M N Sale s «147 35 
Sinking fund Bank 6 448 of 1947 1p” 214 70's 108 a eanrnal 8068 caret se-1o4e|A © 10” Bale as aa] 3° 
Sinking 78 of 1947/4 9 4 i 033, | Rotte: ity) extl 6340. o e| 1 131 8 
omma ites 1926.1 ie 7 ‘ele ext 6 348_---_- ieesl® Al 40” Gn 6 «iat 3e 
reoeeste sof nar. -tbasl 13 Zul iso is a 10” Bale | (oe ua) 2a ie 
-seece 52\3 7 ken ) 7a_. N e 121 131, 
Bs ty eu time, TE td lr 8 Some ae 4 BY) at 
Goll Ceatt tpn e. 1957|F 504 54 7 36 San Paulo (f ng) of Oe. Mor iposlaa N eS 85121 12|| 78° 
Costa Rica ) Argentt 15 1937|M $53lg 853 50 76, E ulo (State 8 of 1927 pre MN “ig” 75 | 66 52%, = 78 
Cuba (R (Repub) ex na 78 ‘42 174 1g oa 101 xternal sec ) exti s ft 88_ 7|MN} 1 30 | 161 Nov'31 6) 45 
eee 5a 7a 1961 341 2012 s63i2 xternal 6 sfSe --. 1936/5 J 6 Sale s 21 7 58 
| neni fal o 1906.3 os oN etd Emmy 9 oe iss ita tone 30 B7%g! 3218 
Sinking foan A nih A ae 39 40 $8 92 qatecured #1 Te eae L'n. 1956|M Z 1512 Gale’ 7° 3s 8 19 
Public oe bie jog 1949 7612 4215 35 881, — Fe (Prov meoeees 4} = Sale 7 18 1 281g 
, eae hee Lf ee, “ «6B a5 7% zen Pub uae aap Reo = ister. $ 10 Sale| 9 155s 36) 12% 
ee aD 582 6 I oa “joaziM $| 32 Bale | 25 iin] 201 “9 
On the basis 37% Sale 731g os BBtg 100 — Atate Ag | pie > F Al 22 Bale | 25 Bile mB 9 
01 $0 tof + pe Ade md ee ee Sale| 18e 28 7 € a8.4 
sterling. # Deferred a 31 fun tees M48. Dee 1946 2 34%, Sale 1213 a 168 25 90" 
deli 81 re & ce) ext 7 o| 22 Sale 24% 207, i 181g 
very. Slovenes Se. 1 ‘42/5 J Sale 30 iat!) 12te S68 
sec 7+ or B Se 1962);M N 05 20 257, 85!) 24% 8614 
rie'tosalm 3| "So. sis "ao" “ap ot oe 
2812 Sale 2512 aol 44 104" 108 ow 
5_| 130 93 
281g Réls 
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BONDS £3] Price rete Range BONDS e3I price | week's 
N STOCK EXCHANGE | 35| Fréday ‘ Since N. Y. STOCK EXCHANGE. §? Friday Range?* 
Week Ended Dec. 18. ~ ai Dec. 18. Jan. 1. Week Ended Dec. 18. =a} Dec, 18. Last Sale. 
Foreign Govt. & Municipals. Bias Askew «= Aitgh| No.||Low Htoh Bids AskiLow HtghiBten)\”. 
Stiesia (Prov of) ext) 74. -.-- 1958)3 Dj) 3412 Sale| 33 38 70|| 251g 69%, | Chic Buri & Q—Ill Div 3342.1949/3 3} 751s 80 | 81 8153) 72 
Stlesian Landowners Assn 68.1947|F A; 14 1512} 15 1714} 22]/} 15 80 Registered -............... o. FF sass ston O° Cee 
Soissons (City of) ext! 6s_...1936)M N| 99%, Sale} 991, 100%) 92)| 965sClOSl4 Dilinoie Division 48. .-.._- 1949\3 3} 80ig 88 | 85le 851 oota 
Styria (Prov) external 7e.-..1946/F Aj 45 54 | 554 55%! 5i| 48 O5l2 GN B08. Lccancsccunes 1958\M S| 8512 Sale | 82l2 
Sweden external joan 64s-.1954|M N} 82% Sale| 80 82" 341} 68 107 lst & ref 4348 ser B_..... 1977\F Al 82 931le] 82 36 
Switzerland Govt exti 5348--1946/A O| 1027 Sale |102 10212} 211]; 981g 107 ist & ref 58 series A_...._ 1971|F A| 955s Sale | 931e 96 
Bydney (City) « f 548----- 1955|" Al 32 34%] 32 36 28}| 30 76 | Chicago & East Lil let 68...1934/A QO] 70 85 | 754 754 
C &E Ill Ry (mew co) gen 68.1951/M N) 10 Sale Tig 1314 
Taiwan Elec Pow s f 548 --1971 3} 55l4 Sale | 54 62 | 103|| 54 96 {Chic & Erte Ist gold 5s_...1982|IMN| 75 96%) 97 Dec’31 
Tokyo City 58 loan of 1912.1952)M S| 341, Sale} 3414 39 22); 8414 841g] Chicago Great West Ist 48..1959)M S$} 40 Sale| 351, 42 
External s f 548 guar....1961/A QO} 5712 Sale| 57 62] 411) 57 971g] Chic Ind & Louisv peppy 43} 50 Sale| 50 50 
Tolima (Dept of) exti 7s_...1947|M N| 10 15 | 15 15 2) #15 76 Refunding phon _ ees 73 3} 20 55 {101 Apr’3l 
Trondhjem (City) ist 5448.1957|M Ni __.. 68 | 65l2 Dec’31/_-.--|| 65 100%, Refunding 4s series 62217 J 3} 40 914591 Apr’3il 
Upper Austria (Prov) 78_-..1945|3 D)} 22 4012) 96 Sept’3l1j-_.-.-. 897sc104 Ist & gen 5s series A_._._ MN] _.-. 32 | 35 Dee’3l1 
External e f 6%s June 15.1957|3 Dj; 20 51 | 60 #£Oct’31}-_--- let & gen 6s ser B_._..May 1966(3 Jj ---- 30 | 40 Dec’3i 
Uruguay (Republic) extl 88.1946/F Aj 32 Sale| 31% 403g 8}| 301g 104 | Chic Ind & Sou 50-yr 4s._...1956)3 Jj _... ---.] 91 Sept’31 
External s f 6s_-..------- —— Ni 29 Sale 277g! 69 8873 | Chic L 8 & East Ist 4}4s...1969/5 Dj} __.. 95 | 93 93 
Extiet és pian May 1 1964|M Ni 21 Sale 2014 231g} 35)| 204 884%{Ch M & St P gen 4s A_May 1989|J J} 57 Sale| 50% 56% 
Venetian Prov Mtge Bank 78 °52)/A QO} 8053 85le 83 2}| 82% 100% Gen g 3eser B_...May 1989/3 J Sale | 50 50 
Vienna (City of) ext] s f 68_.1952)M N Sale | 52l4 56 | 103 89 Gen 4s series C_..May 1989'J J} 58 Sale| 57 5 
Warsaw (City) external 78..1958/F A/ 3153 Sale| 30 367s} 107]; 264 70 Gen 4s series E...May 1989/3 J} 57%, 60 | 57 581g 
Yokohama (City) exti 66_..1961/J BD} 6212 Sale| 61 701 25|] 61 101% Gen 4%{s series F_..May 1989/3 J; 58% 62 | 58 2 
Chic Milw 8t P & Pac 5s..1975)F Aj} 3ll2 Sale| 24 31% 
Raiiread Cony adj 58....... an 1 AO} 74 Sale| 57% 74 
Ala Gt Sou ist cons A 56...-1943]/3 Di __.. 9614)105 Sept’31/_- || 102% 1051¢) Chic & No West gen g 3}48.1987|M N| 47 45 4 
lst cons 49 ser B_...---- 1943/J Di __._ ----]| 9414 Aug’31]_---|] 92% 94%] | §$Registered.............-... QF] ---. --.--| 791g Mar’31 
Alb & Susq ist guar 3348..1946/A O} 6612 75 | 66 66 5} 66 92%, 1987|M Ni} 5753 Sale | 55 5753 
Alleg & West lat g gu 46-.--1998)A O} __.. ___.]| 86 Oct’31}_---]] 86 90% MWN| 5614 6712} 67 Nov’31 
Alieg Vai gen guar g 4s_...1942|M 7014 87 | 82 Dec’3l1j----}} 82 100 MN! 32 85 Oct’31 
Ann Arbor ist ----duly 1995}Q J} 14 Sale| 14 14 6]} 14 80% MN} 36 70 | 86le Nov’31 
Atch Top & 8S Fe—Gen g 4s_1905)A O} 84 Sale] S8ilg 8512] 212)} 8112 101 MNi 50 80 | 65 65 
clailheah <aanke ati dp Geabenaiae as a Dee éccn aoe 83 5i| 83 99) MN] __.. 60 | 99 June’31 
— gold 4s_.July 1995) Nov} _._._._ 847%] 80 Dec’31/-...-|| 80 cODls MSs! 73 Sale Ig 7 
tamped .......... July 1995|M Ni} 75 Sale| 74 80 48], 74 9812) J Dj 31 40 | 30l2 36 
i acheadmnateiiie MN] _... 84 | 9412 May’31]----|| 931g Q4is J Di 35 Sale| 25 5 
Conv gold 4s of enon 3 Dj _.-. 74%] 811g Dec’31)_._.]] 8lig 08 JI D Sale | 28 
Conv 48 of 1905....---- 5513 Di .... 77%} 81 Dec’3ij-_-..|]| 79 98% 9|IM Ni 3012 Sale | 23 3012 
Conv g 48 issue of idi0 2221960 3 Dj __.. 84 | 95 Sept’3lj--._]| 04% 95lg 
Conv deb 4}s_-.-.------ 813 Di 89 Sale| 84le 90 | 125 a 122 5 Ji 68 Sale| 65 68 
Rocky Mtn Div ist 48-..1965/5 J} _... 89 | 841!2 Oct’31]_-_.]| 841g 908 53 Jj 73\s| 71 Nov’31 
Trans-Con Short L ist 48.1958]J J] _... 89 | 89 Dec’31j_--_]]} 89 100%, AO! 50 Sale| 40 51 
Cal-Ariz ist & ref 44s A.1962iM 8S 8312 89 | 83lg 85 , 6)! 83g 106 AO LL. c.-. 9614 Apr’3l1 
Atl Knoxv & Nor Ist g 68--1946)J D ____ _-__-|103l2 Feb’31'_-__}| 10312 1031, MS 43 Sale| 35 43 
Atl & Charl A L lst 44%8 A_-1944)3 3) __.._ 8973] 90 Oct’31\_._-]} 90 Conv g 4s 1960"; N, Sale | 25 
let 30-year Se series B....1944/53 J) _... 80 | 93 Nov’31\--.-]} 85 104%g]Ch St LY & N O 5s.June 15 1951/3 D, 5512 81 | 651g Nov’31 
Atlantic City Ist cons 48.-.1951)J 3} _.._ ----| 89 Mar’3lj--_.]} 86 94ig] | Registered...-.--..----.-- 3D, 50 9573! 98 Sept’31 
Atl Coast Line lst cons 4s July 52)M 8} 75 8012] 77 772 30)| 77 29 Gold 3s_-.---. June 156 1951)3 D, _... 84 | S85le May’31 
General unified 4}s_.-.1964)3 Dj} __.. 797s] 80 80 10}} 80 102 Memphis Div ist g 48_...1951/J D| ---- 637s] 70 Sept’3l 1 
L & N coll gold 48..._Oct 1952;MN! 50 60 | 67 Dec’31\--..]} 67 92%]Ch StL & P Ist cons g 56.-1932)/A 0} ____ 100%} 9914 Nov’31}____]] 97 108 
ati & Dan let ¢ 48..------- 1948/5 3| 17g 25]15 20 | 4j| 15 32 Registered ....-----------. AO} ---> 994101 Feb’3il----|] 101 101 
(RES a Sa ED: 1948) 3} __.. 25 | 34 Nov’3lj--__|} 27 41 | Chic T H & So East a py D; 30 Sale} 26 30 33|} 26 885 
Ati & Yad ist guar 4e.----- 1949/;A O} 20 60 | 64 Sept’3l1j--.-]} 60% 75 Inc gu 5s_......-.- 11960/M 8; 231g Sale | 22 231g} 21]) 22 7% 
Austin & N W ist aug 5e--1941/5 J} _... 99 [104 Mar’31/--_-|| 101% 104% Cnte Un stan ia lst gu 4e M40 A. 1o03|5 ; 87 y 84 87 45|} 84 105% 
on-------- awe 100 Dec’31}____}] 100 106% 
Balt & Ohio ist g 4e-._Juily 1948/A Oj] 76 Sale| 74 8243! 130]}) 74 9912 Guaranteed g = eit aie 1944/3 Di) _... 95 | 95 95 21) 95 106% 
cine July 1948/Q Jj __.. ----] 9212 Aug’3lj-_--_- 92 9712 lst guar 6 48 eerles C...-1963)J 45) 106 Sale 11051g  106%4] 27|| 1051g 116% 
20-year conv 4}48------- 1933|iM S| 70 Sale| 61 69 | 282]) 61 101%] Chic & West Ind con 48.-..1952)J 3) 5453 Sale | 545, 5712 Ol} 545, 92 
Refund & gen 5a series A1995|J Di 53 Sale| 4812 53 | 142]| 4812 104% Ist ref 5348 series A.-.--- 1962|M $| 69% Sale | 69%, 75lg BI) 6934 105% 
ab a inion i eee, ar | ee 80 103 | Choc Okla & Guif cons 58..1952|M Nj __.. 83 | 80 WDec’31]____|] 80 108 
ist gold 58 --.----- July 1948/A O} 83 Sale] 80 85 46}, 80 109 | Cin H & D 2d gold 4346...-1937/3 Ji 90 -_--|s91 Dec’31]____|] 391 100 
& gen 66 series C...1995/J D) 61 Sale| 5312 61 | 103]| 531g 1102/0 1 8tL& C ist g 4s_Aug 2 1936/Q Fi ____ _ 92: | a9 89 1|} 89 9915 
PLE& W VaSysref4s..1941).MN} ____ 6934) ____ aneloonsh, a oe Registered - - - .- - Aug 2 1936/Q Fi ____  __.-| 981g Apr’31]____]] 981g Q8ig 
Southw Div ist 58__.----1950\J 3; 65 Sale| 53% 65 43 53%, 1051g | Cin Leb & Nor Ist con gu 48-1942|M Ni 74 ____] 9415 July’31}____ 93 
Tol & Cin Div Ist ref4sA.1959/J 3} 50le Sale | 5012 61 13}} 501g 867%) Cio Union Term let 0. 3 3} 872 Sale | 87 8712} 15|} 87 106 
Ref & gen 5s series D_..-2000/M 8S; 54 Sale| 50 52 59]}} 50 1043, ist m 5s series B-...----- 2020/3 Ji 95% Sale | 95% 97 | 112)| 95% 98 
Pee 3 Pee 1960|;F Aj 44 Sale| 34 4212] 378]| 34 ¢99 | Clearfield & Mah Ist gu 58..1943)5 J) _.._ ____] 9814 Apr’31]____|] 98g 98% 
Bangor & Aroostook 1 oh. 7 oe. a 88 Dec’3lj_... 88 105 | Cleve Cin Ch & St L gen 48.1993/3 D} ___ 80 | 70 70 2 70 97 
OOM SUE G6. oc cccccccccstenn 2. 6 73 | 69 Nov’3lj_.-.- 69 94 General 5s series B_.-.--- 1993/5 D} 5012 99 | 97 Nov’31}___. 97 110 
Battie Crk & Stur let gu 38_1989/) DBD} ___ 70 | 71 Feb’3l|___-l] 71 71 Ret & impt 6s ser C_-.--- 1941/35 J} 50%2 10021103 Nov’31}____]] 102 105 
Beech Creek ist gu g 49--.-1936)3 J3) __.. 9614]/100!l2 Sept’31]___-_ 971g 101 Ref & impt 5s ser D_--.-- 1963/3 J] 5612 Sale | 51le 5612] 3 511g 105 
cP ee ees CC OU ee: ae eee Ref & impt 4%sser E-.--1977/J 3) 59 Sale| 50 59 28}! 50 101% 
Beech Crk ext ist g 3%s--1951/A O}; 51 ----.]| 88 Mar’3l1j}___- 855, 88 Cairo Div ist gold 48_---1939)3 Jj _._. 87%] 75i2 80 4 751g 991g 
Belvidere Del cons gu 348-1943/3 Jj _... ----] ---.  ----]----]] ---- ---- Cin W & M Div Ist g4s--1991)J 5) 61 —___-| 65 65 3} 65 94 
Big Sandy let 4e guar------ 1944)3 Di 80 ----} 87 87 5i| 85% 98 St L Div ist coll wg 48..-1990|M N} __.. 75 | 71 Dee’Sif___.|} 71 981g 
Boston & Maine ist 5« A C- — M $| 67 Sale} 62% 67 67|} 62 103%, Spr & Col Div Ist g 48_.-.1940)M S$} 71 -___-1| 75 Dee’31}_.__]] 75 95% 
lst m 5e series 2. .------ 1955|M Ni} 65l2 Sale | 60 667s, 62)) 60 103% W W Val Div Ist g 4e---.1940/3 J} _... 96 | 9733 July’31}]____ 051g 97% 
lst g 4%(5 ser J J__.----- 1961/\A O} 51 75 | 60 61 2)| 55 9614 
Boston & NY Air Line ist 4s 1955|F Aj ..._. 60 | 59% 597 lj} 597 85 [CCC &I1 gen cons g 68_--.1934)5 Ji 90 102 | 94 94 3) 94 1 
Bruns & West ist gu g 48--1938)5 Jj _... 93 88 Oct’3l}___- 88 9814 |] Clev Lor & W con ist g 5s.-1933)A GO] ___. 97 | 98 WNov’31}____ 98 tU 
Buff Roch & Pitts gen g 58--1937|M S| 83 87 | 83 83 2|| 83 10314 | Clevel & Mahon Valg 5s-.--1933}3 Ji _... 98 |101 Sept’31/____|] 101 6108 
Consol 4 %s- -------1957|M Ni 33 Sale | 33 42 15}} 33 90 | Cl & Mar ist gu g 44s----- 1935|M Ni ____ __--] 9912 Oct'’31}____|] 991g 102% 
Burl C R & Nor ist & coll 58-1934/A O| 70 9614] 90 Nov’31]____]] 90 102%] Cleve & P gen gu 434s ser B_ cent RS ag eg 
Series B 3348..--.-..---- . % DOR FT Ag | (Gee 
Canada Sou cons gu Ss A__.1962)A O| 66 88 | 65 65 2|| 65 1081g] Series A 4}4s....------- iazl Jj ---- ----]|10114 Nov’30}___- 
é Canadian Nat 4 %s-Sept 15 sese) IM $| __.. 74 | 69% 74 6|| 6914 1021g] Series C AKs......-.--- 1948 MN] ____ ____} 8014 Dec’31|____|| 8014 02 
30-year gold 4 }4s8-------- 1957\J 3} 72 Sale| 68 7373] 129|| 68 LOZ’, Series D 348. -..------- 1950 F Al ____ ___-_]| 861g May’30|____ a 
Goid 4}s_-.-..----------1963/J DBD) 74 Sale| 68 7312] 39|| 68 1021, Gen 44,8 ser A_..-.--.--- 1977;F Al __._ __._]101!2 Aug’31|____|| 101. 105 
Guaranteed g 5s_---July 1969|J 43] 78%, Sale| 755s 801g] 52)| 755s 10814 | Cleve Shor Line Ist gu 4}48.1961 A O} ____ 8733110014 Sept’31|____|] 100% 1041, 
Guaranteed . ae Oct 1969\|A 0} 7712 Sale| 76 80's 89/1 76 10814] Cleve Union Term Ist 5e- pee A Oj} 9412 Sale} 9114 96 13} 9114 L11ty 
So ginanaanl O\F A} 77 80 | 75 78 15} 75 107% ist 6 f 56 series B....----1973 A O}] 9114 Sale| 90 95 39| 90 10013 
Guar goid rt hee ae 16 roo 5 D} 7412 Sale|} 70 75 94 70 104 lst of guar 4s seriesC.-1977 A O} ____ 8374] 8312 85 2'| S83le 104% 
eg eee 566 F Al 72 Sale 681g 7314] 153] 681g 101% | Coai River Ry lst gu 4s----1946 3 D} 80 95 | 92 Nov’31_.._| 92 96! 
Canadian North deb s f 7s. tors J Di 88 Sale} 8512 914] 104] 851g 11312] Colo & South ref & ext 44s. 7 M Ni 59 Sale| 74 8214, 46)| 74 1021, 
25-year a f deb 6 4e- ----- 1946 J 3} 89% Sale| 88 93%, 78} 88 121 Gen! m 448 ser A-..---- 1980] MiNi 7714 Sale | 54 57 | 40!] 401g 97% 
10-yr gold 444s._.Feb 15 1935 F A] __._ 86 | 881g 882] 7] 86 10353] ol & H V Ist extg 4s_..--- 1948]4 O] 70 __-.-| 9514 June’31__._|] 92 96% 
Canadian Pac Ry 4% debstock..J J| 58ig Sale| 58 617s} 143] 57 8912) Col & Tol lst ext 4e_.----- 1955)F Al 67 -_-.-| 9614 June’31 ____|] 981g Q6t4 
yg Ie ieee 1946/M S| 6014 Sale| 585g 69 15| 5853 102 | Conn & Passum Riv ist 48.1943/A O| 60 _---1| 90 Dee’30 ____|] --.. coun 
6e equip tr ctfe___-_-----1044;)J J) _._.. 78 | 77 84 8] 77 107 | Consol Ry non-conv Geb 4s_1954)3 J} 36 50 | 54 Dec’31_.._'| 54 74ts 
Coll tr g 5s. ._..---Dec 1 1954:J Di 63 Sale| 60!2 67 77 6012 10512 Non-conv deb 48...-....- 1955)3 Ji 36 50 44 44 9 44 844 
Coltaseral trust 4}4s-.---- 1960\J J} 59 Sale| 59 65 10 59 100 Non-cony deb 46_.....-.- 19551& OF} 36 —_---I 5612 Nov’31]____ 70 72% 
Carbondale & Shaw ist g 46_1932'mM S} __._ ___-| 93% Oct’30]_-_-j} --.. —-- Non-conv deb 48.......-. 1956)3 Ji 36 58 44 1} 44 75 
Caro Cent let cons g 48----1949/5 J] 10 39 | 40 Nov’3l}i__.- 40 75 {Cuba Nor Ry ist 56e----- os 41 Di 20 Sale| 15 22 96 15 47 
Caro Clinch & O ist 30-yr 58 1938/5 Dj ___. 100 |100!2 Dec’31}___-.|}| 100's 104 | Cuba RR Ist 50-year 5¢ @--1952)5 3) 3912 Sale| 34 3912} 1511 29 70g 
lst & con g 6s ser A Dec 15'52\J Di 80 Sale} 80 80 1 80 10012 lst ref 7 }4s series A_.-.-- 19361) Di 35 37 38 40 7 38 801g 
Cart & Ad aes ge § 40... -20giis @) .... -.... ® Oct3i..... 1st lien & ref 6s ser B_....1936/3 DBD) 35 41140 £Dee’31 72 
Cent Branch U P Ist g 48.-.1948/3 D] 35 50 | 78 May’3lj___- 78 83% 
Centra! of Ga lst g 5s..Nov coe F Al 61 91 | 91 Nov*3l]___.|}| 90 103%] Del & Hudson Ist & ref 48..1943\M1 N} 77 Sale| 7414 7712 
Consol gold Ss_--------- 1945|M Ni 30 60 470 Dee’3li__-_- 70 102%, 30-year conv 56..--..-.-.-- 1935)A O| 8312 107 | 8312 84 
Ret & gen 5s eeries B---19054/A «)) 20 4214) 20 2012) 6); 20 100 1E-96GF BSG. .ccccccccces 1937\M Nj} 8712 Sale | 8412 8814 
Ref & gen 5s serice C..--1959|A O} 1914 Sale | 1914 2il4} 18 18 951, | D RR & Bridge ist gu g 48.-1936|F ME snc cavet ae Oovas 
Chatt Div pur money g 48.1951/53 Dj _... —----| 75 Sept’3lj_-.-- 74 88 | Den & RG ist cons g 48...-1936/5 J} 54 Sale| 46 
Mac & Nor Div ist g 58.1946)/3 Jj _... ----| 934 June’31/__--|} 931g 102 Consol gold 4348. .------ 1936;5 Ji 50 82 | 59 59 
Mid Ga & Ati Div pur m 58°47}5 Jj _._.. 95 {10212 Sept’30}___.]] _... -...] Den& RG Westgen 5e_Aug 1955)F Aj 25 Sale| 15ls 25 
Mobile Div Ist g 5s. ----- 1946/53 Ji __.. 977%] 95 Sept’3lj___- 95 1015 Ref & impt 5s ser B-Apr 1978|A O' 35 Sale| 341s 35 
Cent New Eng ist gu 46_-..1961/3 J} 52%, 6712) 63 Dee’3lj___- 63 891, | Des M & Ft D ist gu 48_...1935)3 J 3 7121 30 Sept’31 
Cent RR & Bkg of Gacoll 58 1937|M N| 35 Sale| 35 35 1 35 38690 Certificates of deposit......_-. 3d 3 4 Dee’3l 
Central of N J gen gold 58...1987|5 43) 94 Sale| 94 98 7\| 94 115 {| Des Plaines Va) lat gen 4}46.1947\M Si __..  ___-| 99 Nov’30 
Registered _. __..-.----- 1987;Q Jj} _... 100 {100 Nov’3lj_..-.j| 100 1141¢] Det & Mac Ist lien g 4s8_--.-- 1955)3 Di 35 caseh Be) 06 Aan 
Scheel cash cea takes 1987}J J} _._.. 9712] 97% Aug’3l)___- 871g O8le oo" § eae -----1995}3 Di} 30 4 38 Dec’30 
Cent Pac ist ref gu g 48....1949/F A| 72 Sale| 71 80 35)| 71 99 | Detroit River Tunnei 4%s_.1961 MN] 89 -—__-..] 90 9014 
GAS REESE 5° F Aj ._-. ----] 9614 July’31)_...]| 95 97 | Dul Missabe & Nor gen 66.-1941)3 J} __.. 104 |10453 Nov’31 
Through Short L Ist gu 48 1954/A O] 66 83 | 95l2 Sept’31)____|} 9514 984] Du! & Iron Range list 5s_...1937/A 0} 90 95 | 85 94le 
Guaranteed g 58..--.--- 1960|F Al 67 Sale| 67 7812 7\| 67 105%, ] Dul Sou Shore & Atig 58-..1937)5 J} 10 40 | 46 Aug’31 
Charleston +. Sav'h ist 78..1936)3 Jj _._. ---.|111 June’31j..__]} 109 111 | East Ry Minn Nor Div Ist4s ‘48/4 O| 67 93 | 97% July’31 
Ches & Ohio lst con g 5e_...1939/M N/ 101 Sale |100!2 103 19]} 100%g 108 | East T Ve & Ga Div lst 56-.1956)M M| 65 867s 87 Dee’31 
so incase oes aoendbiaite M Ni _... 107 |103'4 Nov’3lj_._- Se 8812 Dec’31 
General gold 4}4s..-----. 1992|m S| 82 Sale| 77% 85!2} 106 Ch sues: cones Oe Geen 
hii metbeimaun MS! 7413 81 | 80 80 1 Ji 581g Sale| 53 58le 
Ref & impt 4}s_-.-.-..-- 1993;A O| 76 Gale} 75 76 16 Jj -.-- 71 | 84 June’3l1 
Ref & impt 44s ser B....1995/3 J} 7l'g 74 ; 71 7614; 60 J is Sale | 40 44 
Craig Valley let 6s..May 1940/3 3) 95 103 |100!4 Dec’3l)..._ J} ..-. ----| 5713 Nov’31 
Potts Creek Branch lst 46.1946|J J) _... 90 | 9453 Aug’3l/.._. Al 991g ..-.-| 9912 Dee’31 
R & A Div let cong 46--.1989/5 Jj 71g Sale| 71 7514 6 85 Sale| 30 35 
24 consol gold 46...... 1989/3 Jj .... 86 | 80 Nov’3lj.._. 35 Sale | 29 35 
Warm Spring V ist g 5e..1041|M S| .... _.../104% May’3lj_... 30% 68 | 671g Aug’31 
Chesap Corp 5e—Siee under Industr’i 1967|M N' 3312 Sale 34 
Chic & Alton RR ref g 46..1949/A4 0} 36 Sale| 36 38! 9 O! 34% Sale| 26 34% 
Ctf dep stpd Apr 1 19381 tnt 8812 Sale | 3812 381 13 3} 60 82) 80 82 
Ratiway firs: lien % es WOHMIY 8] 79% _... 79% 7 10 oe Me 745 
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BONDS 3 Week's BONDS zy Range 
™. ¥. STOCK EXCHANGE § hangs vt N.Y STOCK EXCHANGE. § Stnce 
Week m8 Last Sate Week Ended Dee Ae Jon. 1. 
| 9712 july'31 oe aestd_._1977 pa 
Erie & Pitts gug 3s eer B.1940|J J "31 2-0 Viex lovernat Ist 4s ---1977|m ---- ---- 
Geries C 3%s.----..- ----1940)5 J 95% July’31 _.-- Mich Cent— Mich Air L 40_.1940)5 J Oely 
Fia Cent & Pen ist cons ¢ sy: Z 4212 July’31 __-- — ane Se 200---- ae s “75, i 
Wlorida East Coast Ist 4}48.1959|5 D| 45 Sale); 45 45 | 6) 45 80 | ist gold 3}4s---..------- N 
let & ref 5e series A... ._- 1974|M | 4% 512 Ret & ag aT J 90%3 1044s 
Fonda Johns & Giov lst 4 42 1962|M N 9 10 Mid of N J lst ext 5s...--. a) 
Fort 8t U D Co Ist g 4348 -1941|3 Jj - 96 = Oct’3l|...- Mii & Nor let ext 4 54s (1880) 1934/5 D 97196108 
Ft W & Den C iet g 5%s---1961/J D 97 Deesl .... Cons ext 4s (1 sid D 90 100 
Frem Elk & Mo Va! let 68_.1933)/A © 100 Nov’3l Mii Spar & N W ist gu 48_-.1947 78 «96 
: Milw & State Line ist 4%s-1941j3 J ooccs asco 
Galy Hous & Hend let 5e_..1933/A O 9512 July’31 Minn & 8t Louis ist cons 58. 19241M Ww 7 2 
Ga & Ala Ry Ist cons 68 Oct 194515 J 15 1514 Ctis of deposit -.....1984/M N 7 380 
Ga Caro & Nor lat gu g 5s '29— : lst & refunding golc 4s... 1949m 8 2 9 
Extended at 6% toJuly1-1934]5 3 45 Nov’3l Ret & ext 50-yr 58 ser A-_.19621Q F Rg sd 
Georgia Midland ‘at 30 Spon 1946|A O 73 = Jan’31 Certificates of depostt----.- F ae 
vy & Oswegatchie ist 59. 1942|/43 D 100 Jan’31 M 8tP 488 M cong 4s intgu'88i\j 4 3514 Sulg 
Gr& & | ext ist gu g 4348--1941]) J 100 Sept’31 lst cons 56......--.---- j 35 = B4lg 
Grand Trunk of Can deb 78-1940/A O 85 92 ist cons 5e gu as w int_--..1988|3 4 45 = O4lg 
16-year 8 f 68...--.-----. M 83ig 89% lst & ref 6e series A.-----1 3 19% 89 
Grays Point Term Ist 5e....1947|J DO 96 Mar’ 25-year 5}46_--.-------- re Mi 20 67 
Great Northern geu 7s ser A-1936|5 J 83 851 1st ret 54a ser B_-.----- e78\3 J 4712 90% 
ee RS J 9712 Oct’31 lst Chicago Term ef ta2221941 MN wsigeas’ aeandaal 
lst & ref 4440 series A_...1961/3 3 75 76 
5% series B_._.1952|5 J 66 72 Mississippi Centra! ist 5e..1949|5 4 72 897 
58 |. Soe 973|3 J 70 71 Mo-lll RR 1st 68 ser A----- 1959/5 J 21% 6514 
General 448 series D...-1976)3 5 5714 4 Mo Kan & Tex Ist gold 48. -.1990/5 D 68%, 92 
8 series E....1977|5 3} Mo-K-T RR pr lien 5e ser A 1962/4 J 51 103% 
Green Bay & West deb A...| Feb 6712 apral 40-year 4s series B------ 1962|5 J 40 92 
SC RERET Feb 5 Dec's Prior lien 4a ser D..--.1978]5 J 4312 98 
Greenbrier Ry ist gu 48_-_.1 MN 95% Mar’31 Cum adjust 5s ser A_Jan 1967/A O 
Gulf Mob & Nor ist 538..1950/A O 49 49 Mo Pac ist & ref Bs ser A_..1965/F A 4314 100 
Ist M 5e series C._.._-. ° 39 39 | 2) 39 92 | General 4e....---------. 975m 8 75 
Guilt & 8 | let ret & ter 58_Feb'52|) J 98 Oct’31 lst & ret 5e series F..---- 1977im 8 4212 9Glg 
Hocking Vai ist cons g 44s_199|) J 791g 791g lst & ref g Se ser G_.---- 1978|Mi WN 431g 99 
Registered............-- Js 0012 Apr’3l Conv gold 5}8--------- 1949/M N 24 101 
Housatonic Ry cons g 5s... .1937|M N 100 Sept’31 lst ref g 5s series H----- 19801a O 43's 99 
& T C Ist g 6s int guar__.1937|J J 75 f lst & ref 5eeerI.--_----- 1981/F A 43 «95% 
Reusten Beis & Terms let G0. 1987 J, R , ead as Mo Pac 34 7s ext at 4% July 1938|M N oe = 
‘ex & 5a. .--1945 
Jat guar be MN 100 Nov'31 ey | dapdeorileeneren 3 6 97 
Manhat Ist Se ser A_1957|F A WEIS aE? 1945)) J 6 
A t income 5s Feb 1957|A O 49 55% we gre 5 PR OI 3 79 - 
Mobile & Ohio gen gold 48_-1933|M $ 
Minote Centra! 1st gold 4o.--1981 J 83 83 Montgemery Div 1st s 60_i947/F A 95's 102 
“— gold 3%s.....-.--_. 951\5 J 74 Dee’31 Ret & impt 434s_..--._- 1977|M $ 8 65s 
ED onal J 8614 June’31 Bec 5% notes....------- 1938 s 15 B0M% 
Extended ist gold 348_-.151/A O 8553 July’31 Mob & Mal Ist gu gold 48_-1991/M $ 75 934 
Ast gold 3e steriing...._- ms 73 Mar’30 Mont C ist gu 66.--------- 1937|3 3 101% 10o% 
Collateral trust gold 48__.1952|A O 34% 8©= 41 ist guar gold Bs.--_-----1937]3 3 10214 104 
Ist refunding 4......-- MN 3686 Morris & Essex 1st gu 3348-20001) D be 
Collateral trust ah ta. 19e8 Mi 33° ante eee oP oe errs “teas I 84 108 
ie da mee. a 70 Nov'31 Constr M 4s ser B...-- 1955/M N ges 
Year secured 6 4sg_...1936|J J Nash Chatt & 8t L 4eeer A_-1978]F A 12 9 
40-year 4$<8....... ug — A 26 30 N Fla & 8 Ist gu g 5e------- 1937 A 99 104%, 
Cairo Bridge gold 4s. ---.1950)J © go Bepest Nat Ry of Mex priien 4348_1957|) 4 eoce on- 
Litchfield Div ist goid $8.1951|3 J 70 Sept’3i July 1914 coupon on....- 5 aches echiud 
Louisy Div & Term g 240 1953|3 J 70 Sept’31 Assent cash war rct No. 4 on|. 2 
Omaha Div Ist gold 38....195)|F A 65 Oct’3l Guar 48 Apr ‘14 coupon_.-1977|A O 3.6 63 
St Louis Div & Term g 38_1951|J J 721g Sept’31 t eash Wor ret No. 6 on|__- I 5 
Gold 3 %e----.-...... 4 79 = Aug’31 Nat RR Mex pr lien 4%e Oct’26)J -. os 
Div let g 8348.1951|3 J 85 Sept’31 Assent cash war ret No. 4 on/_.__ 1% #7 
eastern Lines Ist g 48_._.1951|/F A 60 60 1st conso! 4s.....------- AO ie 
Registered .............._. F A 9012 July’31 Assent cash war rct No 4 183 4% 
i Cent and Chic St o— Naugatuck RR let g 49_...1954|M N 66 87 
Joint 1st ret 58 series A... 1963|) © 32 34 New England RR cons S6-.1945|3 5 29% 103g 
Ist & ret 434s series C.__. D 24 271g Consol guar 46_........- 1945/5 5 8612 93 
Ind Bloom & West Ist ext 48_1940)A O 75 = Dec’3l N J June RR guar lst 48__..1986|F A =-- 
ind lll & lows let g 48. ____- 1950}5 3 9114 Sept’31 N O&N E Ist ret & impt 4348 52/5 J 76ig 85 
ind & Louisville ist gu 4s.-.1956|3 J 38 38 121 New Oricans Term Ist 48...1953| 3 . 9312 
ind Union Ry gen 5s ser A-.1965)3 J 98 Nov’3l 03% I NO Texas & Mex n-c Inc 66_1935|A O 98 108g 
Gen & ref 5e series B_.._. 3 1031g Oct’31 lst 5s series B_....----- 1954|A O 24 93% 
Int & Grt Nor lst 6s ser A_-1952/3 J 35 42 lst 66 series C.......... 1956/F A 38 = Os 
Adjustment 68 ser A_July 1952/4 O 12 13 1st 4348 series D-.------ 1958/F A 30 673 
Ist 5e series B........_. J 29 33 Ist 5348 series A_._.---- 19MiA O 2014 101% 
san ne Re C-- so- nnn 4 35 & C Bdge gen guar 4 is -1945|3 J ss + 
ee F She Sea o41/Mi N 50 Dee’31 YB&MB istcong 56._.1935/A O ae 
beeen YC v deb 68___1935|M N 1 
Lows Central ist goid Ge... 1988 s 31g hy a a SIF A So oe 
Certifica: posit... . series A - ° 1 
in & tg ..... iasi|m 8 1 13 SS eee Sop eet . ““ao13 he 55 cl 
Ret & impt 5s series C___.2013|A © 595g 109 
James Frank & Clear 1st 45..1959|3 D 9453 Aug’31 8 81 3 69 874 
OS SE ikea a rat petite anne 1OUTB, J 7a See 
gu g 49...... 990 pt’ Del 8 ees 1934|M N 8 1 
SATE By tet 4o...1936 i. $ oe 4 recone At oA 1942|5 J = 7 
Kap g ape 4 4 Shore coll gold 3 4s_1998|F A 
ceetete iam ie 3 2 of sr a aa SE ot 
y ierm io ecil Cc 8. FA 
| pareve by gold 40-.198714 7 th yew “oo ech gold 840.1908 FA a he 
entucky erm 4 8.1961 i af iA O 5% 100 
oO aR laie teaiagag 1961|3 J 8914 July’31 oe 5 ee 8G Ae -- Se: & a_i 
Hahiee = betieaboénaue 1961/3 J 89 Apr’30' 6% gold notes......-----1932/A O 1412 4 
Refu _..1974|A O 
Lake Erie & West lst g 5e_. 1937 44 ‘ bs m= VF Ret Loony “As -¢ ail . 1978 M $ 17 93 
Ha Ae iggy PS eG, ec’ Yopnect 1 1953/F A 86 103% 
Lake Sb & Mich So ¢ 8340..1997|3 D 721g 72ig aad «iat gust ie oe 04. y a 93 1051 
Sats Val Mates Yetta ou ta teeal?. A $5 ‘Dee'si WY 6 Bite 100 08 906 60-18 x 100 100 
Leb Val N Y Ist gug4%e_.1940|J 4 s| 91 Nov’3i\- Bd ext gold 4340. -------- 
Lehigh Val (Pa) cons g 48_.2002|M N 46 Y & Greenw L gu g 56....1946/M@ N RSB% 97% 
Sepcogunenesce MN 64 Nov'3l Y & Harlem gold 3 4e_-.2000/M N 72 884 
Genera! cons 4}s......-. 2003|M N 70 Dec’3l Y Lack & W ref 4s B-..1973|M N 95 103% 
Gey sens Se ail oad dh caliasiaie el 2003|M N 481g 54 Y & Jersey let 56 _____. 1932|F A O91g 102% 
Leh V Term Ry let gu g 58_.1941/A 0 85 Dee’3l1 Y & Long Branch gen 48_. s 8412 94 
Lehigh & N Y ist gu g 48__.1945|M § 9514 Aug’31 Y & N E Bost Term 4e___1@2/A O oY ee 
Lex & East Ist 50-yr 58 gu 1965|A O 105 Sept’31 YNH&Hn-< deb4s.___1927|/M 8 875g 90lg 
Little Miami gen 4s series A_1962' MN 9llg May’31 Non-cony debenture 8 s_1947|/M 8 70% 84 
Long Dock consol g 6#....1935|)4 © 99 Dec’3l Non-cony debenture 348_1954|A O 50 Siig 
Long Island— Non-conv debenture 48_..1955}J J 47 88 
General gold 44.......- 1938}4 D 881g =: 908g Non-cony debenture 48__.1956/M N 50 = 871g 
tnt. cain ae abide 1932|3 D 100 Oct’31 Conv debenture 3448_...1956|5 J 571g 83 
Unified gold 4s____...._. 940/M 5 8812 Dec’31 Cony debenture 6¢__.__- 1948/3 J 75 ll 
Debenture gold 58...... 1 3D 89 91 OSS © aa al as 33 19048 115g 
20-year p m deb 58.-... 1937;/M N 9212 Dec’31 Collateral trust 66_...__. IMO|A O 1061, 
Guar ref gold 4s.._._.-- 1 ms 79 Dee’3l Debenture 4s. __...-1957|/M N 4s 1T% 
Lousiana & Ark it fnew Avapeois. 3 35° 40 Jet & ret 6 sén.er of 1087  -18tE, © 79° 96" 
ie lem R & Pt 
Loule & Jett Bdge Coad g 4s-1945|M 8 85 Nov’ Pee Seen eee Say 
soi N Y O& W ref 4o June...1992/M s 37s 6Olg 
Unified gold 4s......... 10s 4 7 re os General 4s... 55|3 D 31 (52 
oni pt’ ww ¥ Providence & Boston ée 1943/A 2) 96 
ist refund 5 }4s series A_..2003/A O 85 Dec’31 Y & Putnam Ist con gu 48_1933/A © 77's 96% 
lst & ref 5s ail 2003/A O | 94 Nov’3l Y Susq & West Ist ref 58..1937|/3 J 49% 80 
lst & ref 434s series C__..2003j/A O 72 72 a Yi ea edie 1937|F A bi ed a 
6a interim rcts w i-_____. 1941j}A O 95 Dec'31 General gold 5s...__.__- FA 30 61 
Paducah & Mem Div 48_.1946)F A 93 July’31 Terminal! ist gold 5s__._.1943/M N 981g 101 
St Louis Div 2d gold 38. .1980|M 65 Oct’31 N Y W'ches & B ist ser 14348'46|5 3 41 8 
Mob & Montg Ist g 448__1945|M 8712 Dee’31 Nord Ry ext’! sink fund 6 2 1950/4 © 93 108 
South Ry joint Monon 48_1952|J 827, Nov’31 Norfolk South Ist & ref A 56_1061/F A 10 45 
At! Knoxv & Cin Div 48__1955|M 805g Oct’31 Norfolk & South Ist gold 58.1941 th 6513 85 
Nort & West RR impt & ext 63°34 100 105 
Mahon Coal RR ist 5e_____ 1934|3 102 Sept’31 New River Ist gold 6e____1932/A O} 100 10255 
Mapila RR (South Lines) 48. 1939|/M 51 Dee'’3l N & W Ry Ist cons g 48_.1996)/A O 84 100% 
Pr i ow i Colonisa’n 5e i9a4 ny oat gens St “& gen g 48_- t+} Fy S oa 
2 Sept’ Dtv'l Ist lien & gen g 48__1944 91 103 
ManGRAN W ist3s. 1941/8 871g Aug’31 Porah C & C font 4s... 194113 
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Price Week's 3s Range Ay | Price Week's 
Range or Stnce N.Y. STOCK EXCHANGE. 35 Range or 3 
Dec, 18. | Last Sale, | &2|| Jan. 1 Week Dnded Deo Dec. 18. | Last Sale. Jan 1. 
Bta Ask|Low High| No.\iLow High Be Ask| Low Hitoh| No.jiLow Higd 
North Cent gen & ref 58 A-_.1974 3 DAES ae Nov’30}----|} .... -.--. | Seaboard oh mr ed 1935|F A 1 Sale} 1 2 52 1 12% 
Gen & ref 4348 ser A----- 1974|™ ---- 10212]/104 Sept’31/----|]] 101% 104 Certificates of deposit......|____ 14 Sale] 1% i%, 1 3 
North Ohio ist guar g 5e ._.1945jA O/] __.. 65 | 78% Oct’31/---- 78%g «487 Series B . Pes pa eee 1935/F A lig 21g} 1% Dee’3i/--.-. 1 12 
orth Pacific prior tien 48_.1997/Q 4) 75 Sale} 74 7653! 147 74 7 Certificates of depostt.....|.___ 1 31. 25g Oct’31/..--. lig 2 
he a iw 3} 671g 74%) 721g Dec’31}---- 721g 95 | Seaboard & Roan Ist 56 extd 1931 3} 35 85 | 9012 Aug’31}---- OZ 
Gen lien ry & 14 g 3a_Jan 2047/Q Fi 47 Sale | 46% 55 46%, 6914/8 & N Ala cona gu g 5e__--.. 936/F A} 80 -...j/102 Oct’30/-.--. i ean 
Registered ......- Jan 2047/Q FF) 47! 50 | 66 June’31|----|| 65 67 Gen cons guar 50-yr 58-_--1963)A QO} -.-- 90 {100 Nov’31/-...j| 190 I1it 
Ret & impt 4 4s series A_.2047)3 3) 50 65 | 65 Dec’31)---- 65 101 So Pac coli 4s (Cent Pac coll) &’49}J DD] 58 Sale} 55 6012 55 97 
Ref & impt 6s series B___2047 3} 75 Sale | 70% 75%, 97 70%, 11312 lst 444s (Oregon Lines) A_1977|M S| 73 Sale} 78 7673; 62 70 102% 
Ref. & impt 5s series C_..2, 47/3 3} _.._. 70 70 Dec’3l/---- 70 #1 20 year conv Se_....-.--. 934/53 D} 91 97 | 97 97 2 97 103% 
Ref & impt 5s series D_..2047)J 5} 677%, Sale 734 6773 67% 105i Gold 443. _.......-....1968/M S| 577% Sale | 53 61g} 64 53 OD lg 
Nor Pac Term Co ist g 68..1933;5 J] 10012 ____|103l2 Dec’31/---- 1 Gold 4s with war_..._- 1969/M Ni 63 Sale| 53 63 164 100 
Nor Ry of Calif guar ¢ 56..1938/A QO} _._..  _ ___] 9514 Oct’31}--.-- 9514 1035, Gold 4s...__-....-...1981|M N/| 62 Sale| 53!le 62 180 531g 94% 
Og & IL. Cham Ist tu g 48_..1048/3 3] _... 50 | 60 Nov’31j-.--|| 50 77 San Fran Term ist 4s_._-1950/|A O| 72% 78 | 73 751g} 60 98 
Ohio Connecting Ry Ist 46_.1943)M S$} _...  _...] 97 May’3l1j---- 97 97 | So Pac of Cal Ist con gu g 5¢.1937|M NN} ..-. 97 | 95 95 2 95 ¢c106% 
Obio River RR ist g 58.__-_- 1936})3 D .---]103 Sept’31)----|| 101% 10312] So Pac Coast let gu g 48....1937)3 J -- ----| 96 June’30/----]] ---- ---. 
General gold 58 _..-._--.. 1937 tena ae 89 Nov’3lj----. 89 103 {So Pac RR Gu ccw ons 55)3 Ji 7412 Sale| 74 7812 74 99 
Oregon RR & Nav com g 4s_1946 D Sale | 79 7973) 27 79 98 | +#£«£Registered  . -__.--- 4 Jj ---- ----] 95l2 Nov’3l]---- 05%, 061g 
Ore Short Line Ist cons g 58 1946 3} ---- 100 [10012 Dec’31/---- 95 10012 Stamped (Federal tax).1955)3 Jj ---- ----| 921g May’30]---- - ===« 
Guar. stpd cons 5s_ -1946 3} 95 96 | 96 100 6|} 96 109%} Southern Ry list cons g 5e..1994/) J 4 Sale Ig 4 | 122)} 67ig 111 
Oregon-Wash lst & ref 4s___ 1961 J} 56 677%) 68 701g, 10)} 68 98 Registered J S| ---- ----/104 July’31]--.-|] 104 1 
Devel & gen 48 series A. --1986 AO 5 Sale | 27 3512! 113 
Pacific Coast Co lat g 5e...1946/3 Dj} 15 2512] 29 Nov’31/---- 14 63 Devel & gen 6s ---....--- 956;A O} 39%, Sale | 347% 4910} 16 347 118% 
Pac RR of Mo Ist ext g 48__1938 Al 76 86 84 80 O8lg Devel & gen 6 4s-_-.--.---- 1958 AO} 447 Sale 57 139 117% 
2d extended goid 5s__.___ 1938 jj 78 91 86 Dec’3l|..-. 86 103 Mem Div ist g 56 .-...-.- 9096/3 J} ---- 93 Nov’31}---- 93 102% 
Paducah & [lis lst af g 4 348.1955 3} 95 -...|100 Oct’31j----}} 100 101% Louis Div ist g 46 ....1951)3 Jj -... 787%} 83 Sept’31/-.-.-- 93 
Paris-Lyons-Med RR ext 68_1858|F Aj} 9014 Sale | 89 95%4| 287|| 89 106% East Tenn reorg lien g 58..1938|M $} _._._ 90 {101 Sept’31/._--|| 9817s 101% 
Sinking fund externa) 7s . 1958 S| 97%, Sale | 9612 9812} 109 10713 Mob & Ohio coll tr 48_...1938)M §} 31 50 36 36 
Parie-Orieans RR ext 5 4s. _ 1968 Sj} -.-. 91%! 92%, 95 46 901g 105 | Spokane Internat Ist g 5s-..1955)J 3) 23 40 | 20!2 Dee’31)-..-- 20°3 50 
Paulista Ry let & refs f 76__1942 8 55 | 65 Dec’31)-.--- 65 97 Staten Isiand Ry let 4s_-.1943)3 D} .... -...] 87 Oct’3O!..-.}] ---. -~.-- 
Pa Ohio & Det Ist & ref 44s A °77 Oj} ---- 7473} 73 73 73 10219] Sunbury & Lewiston Ist 48..1936/J3 3| __._. 9514] 9714 Nov’31/-.-- 97% 
Pennsylvania RR cons g 48.1943)M Ni 8412 92 | 90 Dec’31'----|]| 90 1015 
Consol gold 48.___......1948|M N;} 84 Sale| 84 91 16 84 10114] Tenn Cent ist 68 A or B....1947/A O} 30 45 | 36 Dec’31!-.-.-. 
4e steri sptd dollar May 1 1948iIM' N} 85 Sale] 85 8912 6] 85 101 | Term Assn of St L Istg 4%48.1939)A O} __.. 987/101!1g Oct’31'-.-- 991g 102 
Consold sink fund 4s. . 1940 A} 90 Sale} 90 9334 4i|| 90 107% lst cons gold 56__....---- 1944;F A] _... 99 |100 Nov’31j----|} 100 105% 
General 4s series A_...1965)3 D) 7212 Sale | 65% 73 88 65%, 106 Gen refund sf g 48_...--. 1953/3 Jj -..-. 8112} 8212 Dec’31/-_--- 81 05% 
Genera! 5e series B ------- 19683|3 BD} 827g Sale | 771g 85 75\| 77's 111% | Texarkana & FtS ist 58 A 1950 F Aj 6212 69 | 62!2 63 6lig 106% 
15-year secured 6}4s.._..1936)F Aj 95l2 Sale | 941 98 | 316/| 94's 110%] Tex & N O Con gold 5e__.-_. 1943 3} -... 97 [10012 Nov’31'---- 19%e 1021, 
nee Aj .--. ---.]10914 Feb’31/----]| 109% 10014] Texas & Pac ist gold 58..--2000/3 D} 8014 89 | 85 Dee’31!-_.-- 118 
40-year secured gold 62. -. 1964 N| 73 Sale | 69 70 ~ 69 105% 2d inc 5e(Mar’28 cpon) Dec2000) Mar} _._.. -.-.| 95 Mar’29'..-.-]] -..- ---. 
Deb g 4%s_-..-_-------1970]A Gl 60 Sale| 55 61 | 103}! 55 991g] Gen & ref 5e series B_---- 1977|A O' 62 54%, «3«= 62 I 54 100 
Generali 4s eer D...--.. 1981 O 65 Sale | 62 74 23 62 98 Gen & ref 5s series C._.-- 1979/A O, __-.- 7012} 60 60 1 100 
Pa Co gu 3 4s coll tr A reg_-.1937|M $  .... -...] 88 Nov’3l1/----|, 88 94 Gen & ref 5a series D-- --- 1980\J OD Sale | 56 6053; 37]; 56 101 
Guar 3 s col) trust ser B_1941/F A; _... -._.]| 88 Sept’31/----}]| 88 064] Tex Pac-Mo Pac Ter 5}4s-_-.19641'M $8] __.. 90 | 90l2 Dec’31'---.-|| 80% 107 
Guar 3 8 trust ctfs C____1942 87 Sept’3l}---- 87 9753 | Toi & Ohio Cent Ist gu 56.-.1935'3 3] _... 95 | 95 Nov’3i1!---.- 95 103% 
Guar 3 es trust ctfs D-__.1944/3 Dj -.._ 85 | 86l2 Dec’31/----]] 8612 931g] Western Div ist g 6s_-.-- 1935}A O} _... 102 |1007%, Sept’31/----|] 100 100% 
Guar 4a ser E trust ctfs__.1952|M Ni 75l2 Sale | 75l2 77 10 7512 977%, Gen gold 5e --.-----1935)3 Dj] _... 917%] 95 Sept’31}-.--- 95 102 
Secured gold 434e8._...-.-- 1963 Ni 660—=6«(Sale 68 31 60 10219] Tol 8t L & W 50-yrg 48....1950/|A O} __._ 75 74 Nov’3l}-.-- 74 96 
Pp & Eastern ist cons 48 1940/A U) ___. 4312] 4514 Dec’31}---- + 4 Tol W V & Ogu 4 4s ser B..1933/3 3} __.. ____}1001!g Oct’30!.---], ---. ---- 
So ah cali dh April 1990) Apr 3 Sale 3 3 lst guar 48 series C._-_. -- 21M $}| _... -.-.| 961g Apr’31/-.-- O5ig O6lg 
Peoria & Pekin Un tet 5548_.1974|F Al 81 82 | 8114 Nov’31}---- Bin 10312 Toronto Ham & Buff ist g 48 1946/3 Dj __.. ____] 88 Dec’31|----|]| 88 97 
Pere Marquette Ist ser A 1956 3} 37 Sale | 347 37 10}} 347 “we Uleter & Del Ist cons g 5e--.1928)3 Dj} ____ ____] 905g Jan’31/----]} 90% 90% 
let 4s series B _.-.------ 1956)3 3} 28% 38 | 30 34 6}| 30 Sptd as to payt Dec 1930 Int.--j_..-| 615s 841s] 63 Dee’31{----]]} 60 70% 
let g 4348 series C__..--- 1980/M Si 40 Sale] 31 40 32]} 31 11s let con 5s ctts of deposit. -.---}..--) -... _-_-J---. Le acc eae maa 
Phila Balt & Wash let g 48_.1943 Mi .... «92 92 92 5 90% 1 Ctfa of dep stpd Dee "30 _. maar eee 6012 6153 ig 76 
Genera! 5s series B. ..---- 19741F A 1g 99 [10812 Sept’31}----]} 108 10912 lst refunding g 48.....-.--. A Ol 3. 34 | 36 Nov’3l1/--.-- 33 8660 
Gen’ig 4 — ser C....-.-1977 Jj .--- 1017s} 8914 Dec’31}---- 89 10412] Union Pac ist RR & id gr 46. 1947 J 3) 87%, Sale | 855s 8912) 274 8553 10219 
Philippine Ry ist 30-yr s f 48 °37 3; 18 Sale |s18 223g] 23]) 318 25 fe we Fh see -cast 4% 8614] 1 85 90% 
Pine Creek reg ist 6s. . - - - -1932 O} ..-. 100 102% July’31}----]| 10253 102% lst lien & ref 4s. -_.. -June2008|M iS] 1 Sale} 70 75%3| 32 70 98% 
PCC &s&tLeu 4eA -- -1940 oO 9 96 96 Deec’3l1}---- 6 | Gold 44e_-..----------1967/J 3] 6912 Sale| 68 73 38}} 68 102% 
Series B 4 ie guar...--.-1942/A O} 881g 95 | 87 87 2) 87 103 lst Iten & ref 5e----- June 2008/M 8} 9312 95 | 93 97 12 93 113 
RBertes C 4s guar -.---- 1942 Ni 95lg -...]| 97 Dec’3l}---- 95 102 40-year gold 4s. ._....-.-- 196813 D] 70 Sale| 65 70 76\| 65 968 
Series D 4sa@uar . - 1945 i ..-- ----| 98 Sepe'sli...- 95%, 98144] U NJ RR & Can gen 48.__-..1944)M 8S} 90 91 | 94 Oct’31}---- 94 00% 
Series E84» guar gold 1949:/F A! 77i2 ___-| 95 June’30|----|] --.. ---- | Utah & Nor lst ext 4s __-..1933)J 3} _... ___.]100 July’31|----|| 100 100 
Series F 4e quar wd... 195633 DBD: .. ----} 98 Sept’3lj-_.-- 973, Vandalia cons g 48 series A_.1955)F Aj _.__ ____| 95% June’31]---- 05% 96 
Series G4e guar _..--- 1957 MN: 7814 ___-| 895s 8953 1}} 891g 10il, Cons @ f 48 series B - --- 1957 og Ni __._ ____] 9312 Sept’31}----]| 93's 98 
Sertes AH eons euar 46.22. 1960 Bi ewes checks GONE Sli. «0k 071g 981g] Vera Crus & P assent 4%s8..193 J J] __ 3 3 Nov’3l/---- lig 4 
Series | cous gunr t}9s...1962 F Aj _-.__. 10012)100!2 Oct’31|----]} 10013 105 | Virginia Midland gep 5e...-1936|M N} ___. 92 | 9514 Dec’31|----j] 92 108 
Series J cons wus 4 44s...1964 M Ni .... 9812) 99 Sept’31}---- 99 10512] Va & Southw’n Ist gu Se....2003)5 Jj _... 68 | 86 Nov’3l1}---- 85 10015 
Genera! M 58 series A_...1970}3 Dj} -.-. 88 | 85 90 85 110% ist cons 50-year 5a. -.---- 1958/A O] 321%, 52 | 52 Dec’3i|----|| 82 77 
Gen mtge guar 58 ser B..1975)A O} _... 8734) 93 Dee'31}---- 93 1101g] Virginia Ry 1st 5s series A..1962 MN] 773, Sale| 7734 827,) 25|| 77% 108% 
Gen 4 8 series ©_..----- ve St .... Fe 77 77 77 102% lst M 44s series B.._-.- 1962, Ni ___. 697s! 6912 691e]__..|] 691g 102 
Pitts McK & Y let gu 68...1932/J 3) ____ 10212/1027% July’31\----|| 997% 103 
24 guar fs -------1934/J §| --.. -...}100 Nov’31j----|| (00 104 | Wabash RR Ist gold 5e_...1939|M N| 6712 Sale| 65 69 | 137|} 59 106 
Pitts Sb & LE ist g S¢__--1940/A 0} _--- __--| 99 Oct'3il----|| 90 103%] 2d gold Be_-_..-.------- 1939|F Aj 3412 Sale| 3412 44 20}| S4lg 102% 
Ist consol gold Ss_....---1943]J 3] _... ____}100% Aug’28}---- seca casts Ref & gen 65340 ser A .-1975|M 8] 101g Sale| 83% 14 46 834 1021, 
Pitts Va & Char let 4e..-.1943;M MN! ____ 86 | 985g June’31]----j]}/ 9958 985 -1939)3 J] __.. ___.] 981g May’29]----|] -.-- ---- 
Pitts & W Va lst 4%eserA.i95xis O 38 95 | 38 38 2) 38 5, let un wre term 48.-1954/5 J ---- 78 | 81 July’31]----|| 81  O4% 
let M 4 44e8erles B__--_-_- 1968|4 O!| 38 55 | 38 40 3}} 38 95,4 Det & Chic ext let 5e- - -- - 1941/9 3} 55 85 | 60 Dec’31|----}] 60 1O2%e 
lst M 4 Weserier C__..-.- 1960/A O: 38 45 |} 49 Dec’31)---- 45 957%, Des Moines Div istg 48.-1939}3 J} _._ 60 | 881g Apr’31|---- 88 91 
Pitts Y & Ash ist te ser A..1948)3 D; ____ ___-_] 9514 Sept’31]}---- 92% 97 Omaha Div ist g 3%4s8.---1941/A O} 161, 59 | 79 Aug’31|----|} 78 9% 
ist gen 5esertee B_-._.--- 1962)F Ai 86 -.__] 9912 Oct’31|----]] 9912 105% Tol & Chic Divg 4s ...-1941)M 8} 21 ____| 9212 Aug’3i}----|]| 90 92% 
Ist gen 5e series C__..---1974]3 Dj 86 -...} __.. -...|----]] ---- -~--- ] Wabash Ry ret&gen5eB...1976)F Aj 812 Sale| 8ig 147%! 63) Sig 961g 
Providence Secur deb 48. _..1957|M Nj ____ ____] 7134 July’31}---- 68lg 75 Ref & gen 4 8 series C...1978|A 0] 10 Sale 8 11g} 54 8 89g 
Providence Term Ist 48....1956|M@ 8 65 ____| 831g Sept’31j----]| 83's 91 Ref & gen 5s series D.-.-1980;A O}] 10 Sale| 97% 14 45 9% 96 
Warren ist ref gug 3%6.---2000/F Aj] __._ ___.| 78 July’31]/----| 77 78 
Reading Co Jersey Cen coll 46 °51)A O} ____ 75 | 82% Nov’31|----|| 80 98 | Washington Cent Ist gold 4s.1943:'Q M) ____ 857s/ 8912 July’31|----)| 87 80% 
Gen & rei 4 4s erties A...1997/3 J| 73 Sale| 68 73 36 68 1031s | Wash Term ist gu 3 Ke----- 945;F A] __._ 85 84 1 84 06 
Gen & ref 4 se serice -1997'3 J} 72 Sale| 71 72 1l 71 «103 lst 40-year guar4s -.---- 5i\F Al ___. 89 | 89 89 2 87 971s 
Renaselaer & Saratoga 66.--1941/M@ Ni _... ____]103 Oct’30}----|] ---. ---- ] Western Maryland let 48...1952,A 0] 45 Sale| 39 45 |} 127) 39 84 
Rich & Meck ist g 48 -..--1948|M Nj ____ 74534 7912 Sept’30} - --- si ss ist & ret 5ise series A----1977J 3} 41 Sale’ 35 45 59|] 35 97 
Richm Term Ry ist gu 58-.1952)3 J) _... 96 96 96 94 96 West N Y & Pa istg Se...-19373 J] ____ 90 9312 Dec’31|----|| 931g 10453 
Rio Grande Junc ist gu 6e--1929/3 0] __.. 96%, 85 Sept’31|---.)| 86 100 Gen gold 48__...-.------ 1943)A O| ___ 87 | 80 80 5] 80 v8le 
Rio Grande Sou ist gold 48. 1940/5 3} -... -.--; 214 June’31]---- 2 214 | Western Pac lat Be nor A---- 194600 8] 33 Sale} 30 39 48!| 32 97 
Guar 4s (Jan 1922 coupon) ‘40\J 4 oo nteet 86g. SEP ME<o ed --- | West Shore ist 4s guar---.-. 2361\5 Ji 64 Sale] 61's 66 45|| 6lig Ole 
Rio Grande West Ist gold 48.1939/3 3| 57i2 Sale | 5712 59 6|] 5712 97 | Registered._....-..-.-.--- lo Se | ees BS 62%) 10]| 62% 98 
Ist con & coll trust 48 A-.1949/A O} 40 Sale | 40 41 1i]/| 40 8619] Wheel & L E ref 4%s ser A_--1966)M $| 55 77121 55 Dec’31\----|} 50 O0lg 
RIArk & Louis ist 4%8_..1934|M 8) 35%, 40 32 ab 29 32 101% Refunding 56 series B_...1966/M $| 50 90 9812 Aug’31}---- 981g 10214 
Rut-Canada ist gu g 4s..--1949)5 3} _.._ 38% 41 Nov’3l}---- 41 75 RR ist cousol 48... ..--- 1949|M $} 51 75 | 45 4514 9} 45 QB% 
Rutiand lat con 44s-_----- 194113 3] 4612 65 | 46!2 4612 1}} 4612 92 | Wilk & East ist gu g 5e....1942/5 Dj 175, Sale | 17% 25 18); 17% 
Wil & 8 F ist gold 5e..--.-- 1938)3 Dj ____ ____] 9133 Oct’31}----j| 91% !02% 
St Jos & Grand Ie) ist 48__..1947/4 J} 51 70 | 82 Nov’3l1}---- 82 93 | Winston-Salem 8 B let4s...1960)J 3 _. 89 | 96 June’31}---- O74 
St Lawr & Adir ist g 5e_...1906|/5 3} __.. _--.1 95 Apr’31|----j]| 95 101 | Wis Cent 50-yr Istgen4e...1949)) 35) 235, 25 | 25! 34 25|| 25g 661g 
PO... . catee ce unt AQ 25 997g July’31}---- 997%, 103 Sup & Dul div & term let 46 '36|M N a ok 3014 Dec’31]---- 30144 80 
8t Louis iron Mt & Soutbera— Wor & Conn East lst 4%s.-1943)5 J] 78 | 88!4 Sept’31!----|| 74's 88% 
Riv & G Div lst g 48___..1933|M" N| 65 Sale; 57 65 9 57 100% 
St L-San Fran or lien 48 A_.1950/J 5) 30 Sale | 23 30 | 503]} 23 891 INDUSTRIALS. 
Cop M 4s sertes A___-- 1978|M S| 20 Sale| 15, 20 | 561|} 14% 86 | Abitibi Pow & Pap ist 58.-.1963|5 D] 29 Sale| 29 33 | 117]/| 26 78 
SER Ss J DOF ____ ___.} 4212 Aug’31|----|]| 42% 69% | Abraham & Straus deh 5 48.1943 
Prior lien 5s series B- _- --_- 1950)3 4) 3012 Sale | 25 3012] 169)} 25 102 With warrantwe........--_._- A O©O| 70 80 | 84 84 5} 84 101 
@t L Peor & N W letgu6ée_.1948/J J} __.. 90 |105 Aug’31]----]] 10219 108%] Adriatic Elec Co exti 78- ---- 1952|A O| 63 661s] 73 73 3 73 100% 
St L & W ist g 48 bond ctfs_1989)|MN/ 53 Sale | 50!, 53 19|| 50!g 87% | Adame Express coll tr g 48.-1948|M S| 6612 Sale | 63 68 19|| 63 #90 
2d g 4s inc boud ctfs Nov 1989|\J 3} 25 40 25 26 4 25 78% |] Ajax Rubber lst 15-yr sf 88.1936/) DO 1 3 2 Dee’3ij---- 2 14 
Consol gold 46. --- 1932/4 Di 38 Sale} 30! 35 32 30's 10012] Alaska Gold M deb 68 A_--.1925|M 8 612 Sale 638 7 7 5 10 
Ist termina! & unifying 56.1952)3 J} 20 Sale| 15 23%| 16]] 15 971g] Conv deb 6s series B.---- 1926/4 S| 6% Sale| 6% 6%) 4/1 & 7 
at Paul & K C Sh L 198 43%0.1941/F A} _... 55 | 55 Dec’31|_.--|} 55 09812] Albany Pefor Wrap Pap 68.-1948/|A O| 48 Sale| 45 48 3} 45 78 
St P & Duluth tet con g 48_.1 3 Di ---- 85 | 93!2 Oct’3i|_---|| 88 95%] Allegany Corp coll tr 68.-.-1944|F A| 3112 Sale| 25 311g] 185|/) 25 87%, 
St Paul E Gr Trk let 43%48..1947|/3 J} ___- ---| 97!g Aug’30]-.-.-- iin 7 Coll & conv 66......---- 1949|3 Di 21 Sale} 20 25 57 20 851, 
St Paul Minn & Man con 48.1933\3 J] 65 977s} 96 Dec’3l}-_--- 95 102 Coll & conv 6s...-.....-- 950;\A O} 15 Sale| 11% 15'4| 127 lll 86 
let consol g $s _._......1933)3 43] -... 100 |100% Dec’31}--.-- 951g 10512] Allis-Chaimers Mfg deb 68 .1937|M Ni _. sss 81 817%, 8814; 34 81786104 
48 reduced to gnid 4 M4... 1088 J 3s Sale | 95 9612 4i| 804 10219] Alpine-Montan Steel lst 7s .1955|4 8! 40 45 | 39 4312 8 85 44 
1s) Smeh:. % er? " a” le Sl Amer Beet Sug conv deb 68 .1935\F A} 20 23 20 25 20 15 47 
Mont ext Ist gold 46. ___- 1937|3 Di __.. _...]| 90 Nov’31}_---|}| 90 994) American Chain deb # f 66..1933/A O} 87%, Sale | 87%, 8914; 241) 87% 102 
Pacific ext guar 4s (sterting) "40)/J 3| 80 95 | 77 Dee’3l1}---- 77 96 | Am Cyanamid deb 5s-.-.-.- 1942\|A O| 73 Sale| 72 78 ll 73 96 
8t Paul Un Dep ist & ref 68.1972/3 J} 91 Sale| 91 98 16 91 112 Am & Foreign Pow deb 56_.20320|M 3) 38 Sale| 30 40 332 30 why 
SA & Ar Pass ist gu g 46_...1943/3 J) _.._ 70 | 66!2 6612 1]| 6612 967 | Amer Ice 6 f deb 5e.._--.-- 1953/53 PD) 671g 6812 6812 6812 1|} #60 8 88 
Santa Fe Pres & Phen ist 68.1942)M $8) 95 103%4|101!2 Oct’3i}_---]] 101s 105.4 | Amer I G Chem conv 6448.-194-|M N; 59 Sale| 52 6212] 137]| 52 102 
Sav Fia & West Ist g Ge... .1934/A O} _... -_-- ClO efepe 31)----]] 191 ¢107\s | Am Internat Corp conv 548 1949/3 J} 69 Sale| 68% 72 | 170); 68 96% 
$60. G008 08... -. cwasecce vo Soe t’31)_---]]| 100% 101%) Am Mach & Fdy ef 6e._..-. 1939;4 O} 10212 __..|102!2 103 32} 10212 1961, 
Scioto V & N E lat gua 4e_.1089|M™| 76 80 | 81 Der 31i]_---|]| 80% 98:2] Amer Metal 544% notes_...1934/A O| 48 4312 50 | 103/| 43!¢ 98 
Seaboard Air Line tet g 4e_.1950/A O} 10's 3412] 14 Dec’31}---- 14 = 6412 | Am Nat Gas 6 %e (with war) 1942/4 O 4 Sale; 4 6 53 Bi Gilg 
Gold 42 stamped__. oad AOL 10 10 1014 6 101%, 54%] Am Sm & R ist 30-yr 5e ser A 47/A 0} 88 85% 9014] 133)| R5% 1041, 
Certificates of deposit... .. - AO 8 20 10 10 4 10 21 Amer Sugar Ref 6-yr 6s....1937|3 J| 102 Sale |102 103 126}; 102 1NBlg 
acjustment S58... -. Oct 19491F A 114 Sale 1 14] 25 1 8 [Am Telep & Teleg conv 40___.1936|™ 8} 9814 Sale| 961g 100 44|! O8lg "06 
Refunding 4... _.-1959|A O 3 Bale 2 4 59 2 20% 30-year eol) tr be ...-.---- 1946|J 0) 9914 Sale | 96% 10214 324 9634 108%, 
Certificates of Gepost. _.-.-- oes 21g 5 353 4l2 5 3s 15 35-year « f deb 68....---- 1960|53 J| 97% Sale | 9414 9910] 455'| 94140100% 
let & cons 6s serice A ...1945,M 8} 4 Sale| 2% 312] 212 2% 19 20-yeur 6 f 5}48---------- 1943/M ™/ 10112 Sale | 99 10212] 478}; 99 11% 
Certificates of deposit. _ oe 3 Sale 2 312 sal 273 1612 Conv deb 4%s-.-...------ 1939)3 45) 10312 Sale| 95 10612] 346)| 95 185 
ati & Birm 30-yr let ¢ 40_419341M $| 1212 20 | 10 15 sii 10 61 35-year deb 5s..-...---- 19651F A' 97 Sale! 94 9912] 662'| 94 110% 























¢ Cash sale. @ Due May, 


& Due August. 


8 Deferred delivery. 
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e Price Week's 
: ila B Range or 
BONDS e3 toa Bangs of Shnce B. t,o zt Dec. 18. | Last Sale 
N. ¥. STOCK EXCHANGE. | § Dec. 18. | Last Bate Jan. 1 a. am Htob 
Week Ended Dec. 18, mR a mM 601g 68 | 78 WNov’31 
ne AS lew mm er” {06 | Federai Light & Tr Ist Se. -.1942 65 73 68 
Found deb 68 1940|/A ©} ---- 97% =" Oe $3'* ist lien s f 5e aed <<a 56 86 8312 peal 
aie War erica mycolitecigaala O} “6S Sale| 68. 82S] Hee SS rear dco senera Boise Bl $3 8 | 60" Dee’ 
Sa ie ie sie 1oa7|s. 3] 17t2 25 5 See 8 87 | Federated Metals s f 7e-..-1930/3 D| 80. Sale | 78. 75% 
it Pap let g 6e_-...- lg Sale f ¢ 78....--..--- 
Angio-Chilean s t deb ar2ci9a9|a 3] --.- 10 | 10. Sept'at 13 1413] Fisk Rubber tot sf 65------ raa|s 3} 05% Sale| 05 87% 
Antilla mean ge p = 2d geiimenpenge 4 at ? eB & 101% ney ohn 9 tts Ni 15 30 | 15 s 
Certificates of deposit....---- feel 88 92 Francisco 8ug _.1943|F Al 73 Sale| 73 
4rk & Mem Bridge & Ter 58-1964 A bl 64 74\g 8012 | Gannett Co deb 6s_-------- 913 D ----|10314 Sept’31 
armour & Co (Il) is 6 360..20eee 31 60 53 64g 74 98 Geo & ot Bag Cocenes Cate “30 Sale| 271g 30! 
Armour & Coof Del 6}48- - -194 73 821] 74 77 Gelsenkirchen Mining 68---1 F Al 74 Sale| 74 79 
ork conv deb 5s 1940/3 D 9914 98 104% estors deb 58-1952 21 
Atrointd Ono qoanoes gga 8) 28 Sale| $B Boa, 108, | Gon Baking debe G3ss----1840]A O} 1% Sale| 12 2a 
Au Gute wi ase coll tr 58 1950 3 J} 39% = ie as Sail 89 10314 | Gen Cable ist st bys -77-]paaiF Al 96 9812] 96 Dec'31 
Adantic — hg OE jim N 100% Sale st ts worst Oe ote Gen Elec (Germany) 7s Jan 4 Z ame — ja 31% 
Bald or. rag "Tan os ates tae ae... Seaeeece 
Baragua (Comp Asuc) 734a-1987|3 3} 60 0 | 73 7 SG a eee... Saerly Al art Gael Gite tae 
Batavian Pete guar deb 658 1942/5 J} 84 99 | 84 8712 5 111% | Gen Mot Accept deb 66- ~~ 1937 F Al 961g Sale | 96 99 
arom icester >it g) ieee Suc ise ea ie) tone te" | cee eens: Byia-—---a030H 3} St Sale| ote 
Bell Telep o - se A 0} 100 Sale 69912 | Gen Pub Serv deb 5s --- -- "4913 3| 61 Sale| 5912 
6s series C_....- 79 with warr 
semimeionseeiee Ss ie0(, idl i} $e, enlae Pot Pad ae 
City Elee Co 21 4 Steel - 
“i? sink fund 6}48.--.-. rrestel * 23% = 2012 181g oo Goodrich CB F) Co 1st 6348--1947/4 s 3 Sale 33 4014 
So te o 25 | 211g 22 87 1061s] Conv deb 6e.-.-..-.---. 19570 N| G8 Gales = 71 
Sottin Bie Ei & Und 6340-08014 @ ---- 38 | 31 9412 e104 | Goodyear Tire & Rub ist be. 1957/M N| 6512 Sale | 64 72 
Beth Stee! DA Imptet ben. 1936|0 3] “90” Bale 89% = Pala. oon : Gomes te Batew Ge “solr Al 35 Sale| 36 27% 
m D weep: 7; 307, Gould Coupler Ist s ~=-- 1 
Bing & Bine dich 64a. --- 1Os\a O| 15° Sale| 15° 20 Bis 108 | Gt Cons El Pow (Japan) ™-1980|) 3} isis 50 | sri, Br 
Botany Cone Mills 6 ie - - 1934 8] 4519 52 | 451g 59 —* 9 lst & gen 6 f 6 4s_------- iseer Di 26 2612 
B'way & 7th Ave Ist cone Se- 4 3 | 2% Dec’31 2% als 3! 82 Sale| 82 
tes of deposit... - 4| 65 Sale] 65 66% 00 108% | Hackensack Water 1st 4s_-195: a 3) 2 . ae 
Brooklyn City RR 1st 6¢_...1941 31 102 Sale 1100 10312 100 1 12! Hansa 8S Lines 6e with warr 1939 Bale 
DT een bo. 77100813 31 Stl Bale | Bate BOla a ° “65 Feet cn ek of Amene'49|3 3| 23 24% 26 Dec’31 
Bklyn-Manb R T sec 68----19 1IMN| 53 5612] 55 55 661g] _ war for com stock of Am she 4912 2 9% 39 | 25 Nov’3l 
nes Se een ats Oe H 5614 — 56 yeas Sis one 6 10 | 8 ae 
ence Ay ---| 9212 June’ “en ooae 8 series --- ones 5 
‘Eins’ ino Al toe Td 1 13 “| e100 (R) & Co let 6348 ver A-1984 + ne ee 
Bkiyn Unton El Ist g be ----1950/F A 100 Sale 1100 «10453 oe 121%, Amer Line 66 (fiat) .1947/% WY “sae, aake | os 704 
Darel lecceh DATA N 105 107ia0rg 1076 150° 218 *) Houston Oil sink fund 6348. -1940 D| 40° Sale | 3612 
length ol gama 43,100 -..-1180 150 Sole 106 | Hudson a one “oS N 100 {100,100 
Cony § 548-------- D 98 | 95ig Hudson Co Gas ist g 5e----- 3] “990i, Sale | 93% 1003, 
Conv deb 58... --..---.. 1982|3 D| 2-2. _.-| 96° Nov'31 Humble Oil & Refining 6}48-1932|J 3 Sale | 96 
Buff & Susq Iron lat 6 f S6_.1932)|3 “Gaile Gale 9712 ee eee 1937 10112 
Butt Gen E14 seer B..._- sesiie A 7 Sale 79 79 = ro suinote ben Telephono 68.--1956)3 D 10002 oe Oem 
pyle dgemree 1965/3 | 65 Bale] 6s 68% 85 103is| Illinois Steel deb s ttge 6a-1048|F A] 20° Sale | 19 1 
mt Ae antag ohne helgaalead ’ liseder Steel Corp m:' -* 2 21 
Bush Term Bidgs 6s gu tax-ex Seine 2 Bs 61 | 61 64 104 | indiana Limestone 1st s 1 68.194 : 99 * 100 ‘| 97° Nov'31 
By-Prod Coke Ist 5348 A...1945 i 9912 106 ins See Gee O8 et 00 -.1908 Ol 70 «75 8 80 
Cal G & K Corp unit & ret 6e.1987/M weambine a te El tastes... AR Rd pS 
Gal Petroleum conv deb stéatosvle 2 50 76 | 78 Dee'st 87 101" | 1nterboro es a toe Jan'31 
eee 7 
smaguey ug ist ef 7a..-.194z[a 0| °7 Sale| °F 2 a gr pocheelabenent If 4 
s---1941/4 O| --- 30 | 30 Dec'31]...-|| 27 70%} Interboro Rap Tran Ist bs--196¢ 1 
a valoaieeis tae 1 iis” Geo link teas 2 2 1932/4 G] 29 Sale | 2612 28, 
Cent Dist Tel 1st 30-yr ag Al 9412 100% 94 94 3355100 10-year conv 7% notes -.-1932/08 © 50 Sale 
Gent Hud G & & be. Jen tesla A]? 10s ae One "82" ‘pois Interlake iron Ege =~! —~  F 
" “67 Bale | 6 80 118 | Ins Agri Corp Ist 20 yr be; 1082/0) 95° 
Cent Il! Elec & Gas ist 68..-1951/F A tended to 1942---. - 69% 
Central Steel 1st ¢ sf 8e----19411MW| 85 Sale| 80 85 a0 60 | Cement conv deb Bs... -1048(M N Sais Sale | 62 
Certain-tood eses Dotan Vide *39/M $| .... 9% ee es 50's 101% Internat oe oe S---Sie MWNI 43. Sale aoe 501g 
‘471M N Sale 2 Fs 27'g 45 | Internat Ma ~~-1941/3 J] 49 Sale 4 
Chesp Corp conv 5s.May 15 ° --| 271g July’31 : Conv deb 5s ..--------- OQ} 44 Sale 453g) 
Chic City & Conn Rys 5s Jan 1927 cone os 99 10612 a Marine sf Gs.-1941|A © 4 53 
Ch G L & Coke ist gug 58.-1937|5 3 ee ee nar a 6 et ~~ le 
Internat Paper 8] 341g Sale | 2814 
Chicago Rys 1st 5s stpd rete 156% 1 49 | 471 50 Se 26 [taterast Peper Soesr A & B- ~ 4214 
nee uae s 8ige 8 41° S5%] Tos eaoy a Velen dob & 4iée 1963 Sei ¢ 
b= Copper Oo Gaby azz ieee 3 52, Sale| 41 55M PE hay my «~ tneae 10eelF A 3012 Sale| 35° Abie) 340 
Cin G & E ist M 4s A_.___- AO} 8512 Sale| 831, 8712 W& . W lucene ae --194714 B] 61 80 | 60 Sil 
Clearfield Bit Coal Ist 42. --1940 “Zit Bale ss ATO ie oe: BR a ee ee 
Golo ai Cosenst ts. cissle Al se? ees | ses 63. Sat] Without warrants..-.-1048|A O| 58 
Colo F gen 6 f 5e_... Bale 961 
Columbia Gi & i deb be May 1902|m 00% Sale | 62% Tate 73. iol | KC Pow & Lt tet épgncer B-1007) 7) 80 88 | Oat ' 
Debentures 66....Apr 15 1952 aa aia 6 + io SR. Gas & wiectris 44a" 1980 Lo S$ Gelae son 
ture Se..... "31 -- 1 
93 | 95 Sept Karstadt (Rudolph) M 8 3612 43 | 35 41lg 
Columbus Gas ist gold 6s...1932/3 3] ____ 88 | 881, 89 851g 101 (BF) Corp Ist 6s..--1946/M 8 2 rr 501 
Columbus Ry P & L ist 4348 1957/3 3) ____ 9112 91 103 | Keith (B | 8 with warr..1948|M 46 e 70 
‘Bypenoves- 10855 3] gr sale | Sy 87 Bi 1001| keystone Telep Co tet be---1985}% 3] 70 “74 100% _ 101% 
Coll tr s f 534s notes. - - - - Al 83 Sale| 81 8712 a a) County El L & P 68. --1937' 0 ig 125 125° Dee’3i 
ng Tab-Reoe fon cistile 5} 105% Sale “105% 106 7 ® A .ooC money Gs... --1887 8 A —_— 63 | 64 Dee’31 
Computing Ta’ -- July’31j_..- Elev ist ¢ 4s- v’3l 
“Tegicipertinn na Fe arg ee eS----] ings Co Lighting tats... 19543 4] ---. -—_|103 Now'3i 
Cee ee Bs Sie... --208 Projv. Comm. Banks. First and ret 6348.---.--.1954 o| So" “se |'ss Bs 
Consy dro-Elec Works 5 11g 93% | Kinney (GR) & Co7 4% notes’36/4 90 Sale| 89% 96%, 
of Upper Wuerteasbere 76 1956|3 J| 32% Sale | 3112 4 s 3 * 481; | Kreege Found’n coll eee 8] 43% Sale| 41% 491 
% Sale | 23 : eo 1 K er & Toll secs ---- 
Cons Coal of Md Ist & ref 58.1950'J D| 2212 | 99%, 103 | 318]| 997% 10819] Kreug 31 
i Gas (NY) deb 5}6s--1045 A S | ou 9312] 144]] 8012 106 Lackawanna Steel let 58 A--1950|M 8} __ A.A te 
BUD e weckcecteconss 36/3 OD] 10012 101 10012 100% 7] 90% soe Laclede G-L ref & ext 5a ----1984 FA 7 64 71 
Consumers Power Int be. 1962(M N 9914 Sale | 9915 a SS el nek Sis eutes O----toeale Al Gr 69%| 75% 75% 
naar 4 : s ser D------ 
aeuseueee |S Sle ost | f t[esmeceewae 1 af 
nod Refg int 25-yr at Se AIM N| 1opie 1802 103 Se be eS Ha A--195415 J “00 | 90% Dec'31 on 
: 4348 ser C. i 5 
Grown Wilames Pap é_-istils 9| ti, Sale 3 | aA] 90 om Laban vai Colmes ieee 3] ae SE il] 8 ino 
Guben Cane Prod dev On-r-19001s 3] “ty Sas | “tie Saud 33) “t teu| “latto-rr eu ecw Agee A} Ses Ste Se Seti] Hy 
--- . oCeae | a: a |. ja memetie oc. 40 
Bagecrinpurcyraracashea-ee| = 8 SENG ial] fu it | dea rete nesanon Beale ne Bl ale 
pure i mace Gabe le! 3 3 1 56..--------- 43 si ae 
Oumb T & tf ler & ten Oe nda7 3°73] 100 sale’| 98 3 | Sill 96 loon] letaretet secz. goece eliscala © 112% sale [111 416 | 33] 112, 138 
Cuyamel Fruit ists f6s A-.1940)/A O} 97 Sale| 95 Rie a teenie ~-----~- 195110 & . oo. ee 107|| 70 oo% 
Sale 94} 11 v's Inc deb 6 f 68_------ 1 Sale 19|} 51 
vat ret aide - Oe 00 33 = 9012 _ v'3i|_---|| 93%, 100 Lombard iniee Te without warr 62 D| 88 A 9812 115 
eae ew nenenn "sa fi, 4 Nov’ eee 1 57; 
ist m 4340. ---._-....... tr 2 ce 70 be Dec’31}_.__]} 95 105 be ner oo Geb 76_..-1944)4 4 9812 Sale js 7 in 5i| 77 
DE ae & iL 108 6 vet of Mtosilm N| 277 oe 96 Nov’3i}-..-|/ 98 1041] Lorillard (P) Co Geb 7s---- 1961/7 4 1ottg Gale [101% 101 sill gp 101% 
Stamped as . tax-... ence , -<|| --:- ----| S@-------------- 1 4 
me tty Mo | aps 1900 conan. M 8 see ‘I oh 4 . a Toate Louisville Gas & i (Ky) 56.1952/MN) 921, Sale] 92 100 | 21/| 92 
6 Dp - 3 1 — 875 
Detrolt Edleon lat coll t 6819333 J Seles (tel Sl es ele ota re see? Al es soe l eo 80602 | atl @ 
Gen & ret 6s series B22. 1955|3 D] 96 Sale | 96 ion] ial too ie’) ao - ded6s'41/J DB) 74 Sale| 74 79t2] 13]| 74 100 
ecnee 1 10 Co 581s] 219 
Seamaterens tls 4| Satter) ies ‘ey Bl ‘te ih luerormemcen mente g 1 gies i 
Det United 1st con g 4 }48_ -- 1932 a2 oly 98 A 81 | 211]| 73% 98% gm At coupon 19424 1 at| oP SBie s7|| 27 62% 
Dold (Jacob) Pack leta..~-19421 ht N 50 eet 00 Nov'si|_.-|| 84 100 | Mannat Ry OFY) cones we ~~ OrsLS D] sort aptel 85 et pene a ee 
oe PRB iv’ . ae Te? a eee Sen ey 8 Sept’ (one Be 
Dominion Iron & Steel 5a_..1939)M $| ____ 100 0 4|| 78 101 48 Ltsf6Se 1953)" 8S} Ss 7g! 9 
Donner Steel Ist ref 78 ..__- To ae IE 77 | 23|| 73 106i] Manila Elec BR & partic in p 34 | 83 85 | 5i| 83 O46 
Deopecene Lise anna A iseem 9412 Sale| 93 97g 7) ir ee bd bap gh By isc @s..1968 T) 80 st iss 6Ss) CS a 
Live? 5 61% Steam Shovel s f 6s... Ji “aa” 79 87 50 
East Cuba Sug 15-yretg 7348'87|M $| 5 Si: Ste Dee'sil.. || 6% 8 [Marion Ju sor A April 1940) 80 Sale 42 | 23/| 3712 90 
Stamped astosfguar.__.____|____ ae 1s 95 | aj] 90's 110 | Market St Ry 6e with warr.1945)™ N| 39 Sale 3712 Deo’31 76 100%, 
E46 Ei Ili Bkin ist con 4s -...1939/3 J} 89 94 90's 1081 1|| 10733 1231g] Mead Corp ist 70 A...1957|4 ©| gy 75 | 76 ul i4|| 97 105% 
I Pow Gory a ier 6340 50iM 8 "26 * Bale’ ‘Ba zr 36|| 23 Metr Eid ist & ref 60 eer -- Paine H 87 Sale BS 88s 20 3 6 
2 Edie 84 
i torn Goa ist & ret 6iée t9otle D| 20‘ "25 | 30 Deorst!.- || 30 1 Metrop Wat Sew & Dr 6 -1950/0 A| 30 Sale 4812 Nov'31'____|| 4813 77 
ge ey RLS wart) 1981/3 D “aa” shin sae. SeeeiicT "A iote tkelbdee Cees Sa Foe te. eseld DI “ia” 8 | 37k are aa! Sos 1sie 
Equit Gar Light Ist con 5¢_.1932/M 8| 99 100% 100 Dec eo Miag Beem bos hee 28 Ve. Eaeoiae S| 8712 Sale 85's _—931z 
Co let m 7s. - 1964) | Ny Bale | 35 39 4 35 76 |! Midvale St 
With atac? onecheer warrant: 35 ii 





¢ Casb sale. # Deferred delivery, 
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BONDS | 3 Price Week's . Range BONDS Price Week's . 

N ¥ STOCK EXCHANGE] g&| Freda Range or 3 Since N. Y. EXCHANGE Range or 3 
Week Ended Dec. 18. mA} Dec. 18. Last Sale. Jan. 1. Week Ended Dec. 18. Sal Dec. 18. Last Sale Jan. 1. 
Bta AsktiLow Htgh| No'|\low High Bua Ask| Low Hwhl| No.lilew 

Mw Ei Ry & 14 ist $6 B-.-1961 3 D) 89% Sale| 84 892s 61/| 84 104% | Rima Steel ists f 7s_...... 1955|F A} 20 39 | 2012 291%e/ ff 20% 
ist mtge Ss..----.--.--- 113 Ji 90 Sale; 80 90 52|| 80 1045; | Roch G&El gen mtged}<s serC’48|M s| -.-- 977%] 98%, 10012} 8}| 987% 1071 

Montana Power ist be 422219431 J} 85 Sale| 85 98 16]] 85 106 Gen mtge 4}4s series D._.1977|M S| _... 95 | 95 Nov’3il---- 1 
Deb 65s series A_.-.----- JD] .._. 79% | 83% Dec’31|____|| 83% 104 | Roch & PittsC &Ipm5se_..1946;M N} 82 -_._.] 85 Dec’30|----|] ---- enoe 

Montecatini Min & Agric— Royal Dutch 4s with warr...1945|A O] 67 Sale | 66 701g} 67 
Debs 7s with warrants... -1937/5 Jj 6712 72 | 6712 Dec’31|____|| 6712 1001s] Ruhr Chemical s f 6s..._.. 1948/A Oj} 1712 Sale| 1712 20 11j] 171, 54 

Without warrants -.-.-----.- J J} 6753 Sale| 6753 677%} 15}| 67's 99% 

Montreal Tram lst & ref 58--1941|J J} _._.. 80 | 85 WNov’31/__._|| 85 101%] St Joseph Lead deb 5348....1941/M N]} 85%, 86 | 85 86 5]| 85 90% 
Gen & ref sf 5s series A.--1955)A O} _... 75 | 927s Sept’31]____|] 90% 95 [StJosRyLtH& Pr lst ba; -1987|M NI 75 90 | 75 75 1] 75 100 
Gen & ref s f 5a ser B__.-1955/A _... -.--| 94 May’3i|____|] 931g 94 | StL Rock Mt& P 5sstmpd.1955|J 3] 40 45 | 45 45 4) 45 687 
Gen & ret sf 4s ser C_-1955/A O] ____ 89 | 87ig Mar’31|____|| 871g 871g] St Paul City Cable cons 5s_.1937|3 J| 20 62 | 88 June’31|--.-|] 87% 92 
Gen & ref sf 5s ser D_...1955/A Oj] ____ 9112] 9312 May’31j____|| 91% 93! Guaranteed 5e.....-..-- 3 Jj 20 60 | 88 June’31|--..-]} 88 92 

Morris & Co ists f4a8-_--- 1939/3 3) 68 le | 661g 74 9|| 64g 83 [| San Antonio Pub Serv Ist 6s_1952/3 Jj _... 90 | 96 98 04 100% 

Mortgege-Bond Co 4sser2_.1966/A 0] 40 697) 70 Sept’31j____|| 70 70 {Saxon Publie Workse— 

16-25 year 5s series 3. ..-- 1932)3 Jj 99 __..| 99 Dec’31j____|} 95 99% Governments. 

Murray Body Ist 6 }4s_----- 1934/3 D} 85 92 | 85 8]} 85 98 | Schulco Co guar 64s_---.-- 1946/3 3} 48 Sale| 48 50 23}} 48 75 

Mutual Fuel Gas Ist gug Se. 1947/M Ni ____ 100 {100 Deec’31]____|| 100 10912] Guaref6 4s eerles B____- 1946)A O] 55%, 59 | 55 59 4}| 48% Olly 

Mut Un Tel gtd 6s ext at 5%.1941/M N| ____ 997] 99% Nov’31}____|| 99% 10412] Sharon Steel Hoops f5}48..1948/F Aj] _... 44 | 47 Dec’31]--.-|] 44 01g 

Shell Pipe Lines f deb 5s....1952/M N Sale | 60 73 38}]} 60 92% 

Namm (A I) & Son__See Mfrs Tr Shell Union Oils f deb 6s....1947|M N| 5733 Sale | 5612 59 | 335]) 561g 89 

Nassau Elec guar gold 4s_...1951/5 J} 41 Sale| 40 4514] 441) 35 653% 6s with warr__...... A OQ} 574 Sale | 57 59 | 354]) 57 90 

Nat Acme Ist s f 6s_.------ 1942/3 Di 65 90 | 95 Sept’31/____]| 93 9612] Shinyetsu El Pow Ist 644s8..1952/J BD) 4212 Sale | 38 49 31)) 38 98% 

Nat Dairy Prod deb 5348.--1948/F Al 86 Sale| 85 88 1/| 85 102% | Shubert Theatre 6s_June 15 1942/3 D} 2 Ble] 2g Qigh 2 2 26 

Nat Radiator deb 6}48-..--1947|F Aj 5 12%] 11 Oct’3i1/_...]| 11 25% | Siemens & Haiskes f 7s_...- 1935|3 3) 48 71 | 48 48 1]} 48 104 

Nat Steel ist coll 6e......-- 1956)A O} 7014 Sale| 6814 71 | 140]| 68% 91lg] Debef63¢a_----.------ 1]M S| _._. 41te} 39 43 22]| 3653 101% 

Newark Consol cons 58.1948/J DB) ___. 102%]102 Dec’31j]____}] 102 10812] Sierra & San Fran Power 58.1949/F Aj .... 92 | 90 94 12]} 90 10558 

N J Pow & Light ist 4%s___1960/A O] __-. 94 | 96 96 1|} 95 1031, | Silesia Elec Corp sf6}4s_...1946/F A] 14 201s] 21 22 221} 20 8lig 

Newberry (J J) Co 544% notes’40/A O} 77 Sale| 75 ~ 78 12|/| 75 #95 |Silesian-Am Corp coll tr 78..1941|/F A] 4212 Sale | 421g 427s] 101)) 26 85 

New Engi Tel & Tei 58 A-..1952/3 D/ 100!s Sale | 9912 8104 | 111]| 9912 112% | Sinclair Cons Oil 15-yr 78_..1937|M S| 7312 Sale | 72 8033! 190]} 72 100% 

g 434s series B_____-- 1M Ni -... 94 | 94 98%] 33 4 1 1st lien 6 4s series B___--- 1938|3 D| 70 Sale| 67 76ig' 115|| 67 981g 

New Orl Pub Serv ist 58 reat 4A QO} 70 Sale} 60 73 32]| 60 4% | Sinclair Crude Oil 5}sserA.1938/3 J Sale | 90 9812! 108] 90 103% 
First & ref 5a series B ___-- 3D} 69 Sale} 6612 71%) 41]) 65 941g | Sinclair ¥ Fige | Line s f 58_---.. 1942/A ©} 92% Sale | 92 95%; 75|| 90 10253 

N Y Dock 50-year let g 48..1951/F Al 50 Sale| 50 58 5|| 50 #8412] Skelly Ol 5s_-------- 1939|M S} 401g Sale | 3912 52%|' 49]| 391g 84 
Serial 5% notes._------- 1938|A O} 33 Sale| 30!2 40 22|| 301g 81%) Smith (A oy oun lst 6348..1933|M N/ 100 Sale |100 101 39]| 100 106 

N Y Edison Ist & ref 6448 A_1941/A O] 10612 Sale }106 109%, 98]| 106 11714 | Solvay Am Invest 5e_----.-. 1942|iM S| 85 Sale| 80!2 85 | 106 O8lg 
1st lien & ref 5s series B_..1944)A ©} 100 Sale| 997g 10412] 73 s 10814 | South Bell Tel & Tel Ista f5a°41|5 J| 97% Sale | 9753 101% 146]} 9753 106% 

NY Gas El Lt H & Prg 58--1948/J D/ 10012 104 |104 105 14]] 108 1121, | S’west Bell Tel Ist & ref 58..1954|F A] 9912 Sale | 9812 10012 150]; 9812 107% 
Purchase money gold 48_.1949/F A; 87!2 90 | 93 931g} 25]| 92 1021g | Southern Colo Power 6sA-..1947|J 3) 85 90 | 84 85 13 106% 

NY LE & W Coal & RR 5}48'42/|M N; ____ 9712]102 Sept’30!____|] ---- ---- }] Stand Oll of N J debSs Dec 15’°46/F A/ 101 Sale | 98!4 101%4' 678]; 984 105% 

NY LE& W Dock & Imp 56 43)/J J} ___. 1021g/100 June’31|____|] 100 1 Stand Oil of N Y deb 4}s..-1951/J D} 88 Sale| 85 92% 85 ¢102 

NY Rys Ist RE &ref4s__.-1942)3 Ji 40 ____| 431g Oct’30/____|| ---. ---. ' Stevens Hotel lst 6sser A...1945|J J' 22 Sale } 22 30 24 2 68 

Certificates of deposit -- - --- ---- 40 650140 Dec’30'____|] ---- --.. Sugar Estates (Oriente) 78..1942)/M S$ -... 614) 1 1 7 1 380 
80-year adj inc Se.-_Jan 1942)/A O. _... 2 a Dera ....6 mes. == Certificates of deposit ........|M $} ___. Se} Bg 5g} 1 5g Big 
Certificates of deposit ------ ao 14 July’31i___- 1g =—-'14. | Syracuse Lighting Ist g 5s._.1951/3 Dj 1 10614]100 102 2\| 100 Alllg 
N Y Rys Corp inc 6s_-Jan 1965) Apr 13g llg 16 1 412 
lien 68 series A__-_-- 965|3 J 31 3312 4{| 31. 61 | Taiwan Elee Power—See under 

NY & Richm Gas ist 6s A--1951/M N 10112 Nov’31'_.__|| 96% 108 Foreign Governments. 

Tenn Coal Iron & RRgen 58.1951|3 3} 100 Sale| 98% 101 6i| 984 107% 

NN Y State Rys ist cons 4 }4s.1962|/M N 13g Ble 5 13g 111g] Tenn Cop & Chem deb 6s B.1944|M 8] 45 Sale | 45 58 9] 45 

Certificates of deposit.._---- MN 314 Nov’3l1}__-_- 3 9 | Tenn Elec Power let 6s...-- 1947/5 D Sale | 88 975g) 56|| 88 1 
50-yr ist cons 6 oe tories 51063 MN 3 3 2 3 12 | Texas Corp conv deb 5s_...- 1944/A O| 70 Sale! 66 76 ' 334|| 66 102 

N Y Steam Ist 25-yr 6s ser A po MN 102%, 105 15|| 10214 1097 | Third Ave Ry Ist ref 4s__--- 1960/3 J| 40% Sale) 39% 4212 63]| 39 
1st mortgage 5s ----.---- N 9 1001s] 47 i Adj inc 6s tax-ex N Y Jan 1960/A O] 28 Sale| 25 2812 237|| 28 

N Y Telep Tot & gon 674348 1090|M N 9614 997g| 217|| 961, 10614 | Third Ave RR ist g 5e------ 1937/3 3} -... 93 | 90 90 1}} 90 101 

N Y Trap Rock ist 6s-_--.-.-- 946)3 D 74 77 8}} 74 10012] Toho Elec Power Ist 7s. ---- 1955|M 8 Sale | 501g 6812) 47|] 50's6101% 

agen wane Power lst fa221932 3 J 100 100 4|| 98 1035) 6% gold notes._....-.-- 1932|J J| 93 Sale| 88% 95 | 186)] 86 100%, 

SE ermine Jan 1932)A O 99% 100 9}, 99% 1 Tokyo" Elec Light Co, Ltd— 

Nine! oot « oO Pr lst 58 A--1955/A O 94 98 4|| 94 106 lst 6s dollar series. -.....- 1953/3 D| 41 Sale| 40 51 | 180'} 40 91% 
Niagara Share deb 5 }s----- 1950/04 N 55 71 29); 55 Trenton G & E! lst g 58_---- 1econe 8 ..--|100% 1 5] 160% 107% 

Norddeutsche nee yh 20-yr 8 f68°47|M N 241g 261g 137|| 20%3 87 | Truax-Traer Coal conv 6}48-1943|M Ni 2812 Sale | 28 B3ligi 11}) 26 72 

Nor Amer Cem deb 6 4s A--1940/M $ 17 20 26|| 17 6612] Trumbull Steel lstef6s_...1940)|MN| 57 62 | 62 65 31|| 521g 1001, 

North Amer Co deb 5e__.--- 1961)F A 74 80 | 120]} 74 cl Twenty-third St Ry ref 5s_-.1962)3 J} 11 12%) 12 124 31 12 26% 

No Am Edison deb 5s ser A--1957|M 8 751g 7512} 2]| 75's 105% | Tyrol Hydro-Elec Pow 7}48.1955|M N| 4314 Sale | 42 4212} 10} 42 100 
Deb 5348 ser B_._Aug 15 1963/F A 751g 84 26|| 7512 i105 Guar sec s f 7s---------- 1952/F A| 39 Sale| 39 4314 17/) 35 96%, 
Deb 5s series C_..Nov 15 1969|M N 6712 787| 32|| 6712 102% 

Nor Ohio Trac & Light 6s--.1947|M 89 96 15|| 89 108%¢] Ujigawa Elec Powsf7s-...1945|M S| 64 Sale| 60 78 27|| 60 102% 

Nor States Pow Pray 58 A--1941 AO 89 985s 42/| 89 105%] Union Elec Lt & Pr (Mo) Ge.1983 M $| 99 Sale| 99% 1011s) 75] 99% 103 
1st & ref 5-yr 6s ser B_..-- 1jA 96 1031s} 40|]| 96 107% Ref & ext S6..---------- 1933|M N| 99 Sale| 98 101 43] 98 10381, 

North W T ist fd ¢ 4sgtd_ i984 3 J 9912 Nov’31|____|| 99 102 | UnE Lar P (Ill) lstg 548A 1954/3 J] 9912 Sale | 991g 10153) 68)| 987% 1045 

Norweg Hydro-E! Nit 5 }4s--1957|M N 5514 58 53 10114 | Union Elev Ry (Chic) 58..--1945|A O] __.. 60 | 41 41 2) 73 

Union Oi) 30-yr 68 A-.-May 1942|F Aj] 93 95 9512] 21) 1 

Ohio Public Service 7348 A--1946 AO 10012 103 21 100% 114 lst lien s f 5e ser C_..Feb 1935/A O| 917% Sale | 91% 92 47] 911g 101 
lst & ref 7a series B..-_-- 7iF A 98 10112} 5]| 98 115 Deb 56 with warr...-Apr 1945|J D}| 70 Sale | 70 751g} 47! 97 

Qld Ben Coal Ist 6s------- i944 FA 1812 20 2|| 1812 504 | United Biscuit of Am deb 68.1942/M Ni 85 9273! 90 95 13] 90 105% 

Ontario Power N F Ist 58...1943/F A 95 Dec’31}_-__|]} 93 10714 | United Drug 25-yr 5s_------ 953|M Ps 8312 Sale | 80 8633) 72] 80 1021 

Ontario Power Serv Ist 5}48-1950)J J 45 48 21|| 45 947% | United RysSt L istg 4s_---- 1934|J J} _... 48 | 43 43 15] 40 62 

Ontario Transmission Ist 58_1945|M N 90 91 2|} 90 10714] US Rubber ist & ref 5eser A1947/3 J} 37 Sale| 35 38 | 181] 35 75% 

Oriental Development—See Foreign G United SS Co 15-yr 68. ----- 1937|M Ni __.. 86 | 82 82 1} 82 101% 

Oslo Gas & El Wks exti 5s___1963|M 58 Dec’31|_._.|| 58 100 | Un Steel WorksCorp6}4s8A-1951/5 Dj] 18 Sale| 155s 21%) 57] 1553 83% 

Otis Steel Ist M 6s ser A_--.1941/M 8 3912 51 | 23} 39l2 99%] Secef 6s series C..-..-. 1/3 D] 18% Sale | 1653 21%) 43] 165 83% 

8 f deb 64s ser A_------ 7 J 3} 1712 Sale| 16 201s} 102] 16 83% 

Pacific Gas & El gen & ref 58.1942/3 J 9412 Q91e] 95|| 9412 1065s | United Steel Wks of Burbach- | 

Pac Pub Serv 5% notes....1936|M 8 87 8712} 6]| 87 9112] Eech-Dudelange sf 7s..--1951)A O] 81 Sale| 80 82 9} 79 108 

Pacific Tel & Tel lst 5s_.-.-- 1937/5 J 100 1015s} 80|] 100 106% | Universal Pipe & Rad deb 68 1936/J D/ _.__. 30 | 20 20 3] 15% 51lg 
Ref Mtge 5s series A --_--- 1952|M N 9914 10012} 76'| 9914 10812] Unterelbe Pow & Lt 6s--.--- 1953}|A O| 2412 Sale | 22 28 22} 22 88 

Pan-Amer P & T conv s f 68. 1934|M N 101 10112} 132] 100% 103 | Utah Lt & Trac let & ref is..1904 A O| 72 Sale| 71% 75 13} 71% 101% 

Pap-Am PetCo(ofCal)conv 6s 40/J D 14 1512} 30)) 14 78 | Utah Power & Lt Ist 5e_--_-- 944/F Al 79 Sale! 79 90 31] 79 104% 
Certificates of deposit -.---.--|---- 1614 Dec’31|_-_.|] 1312 33 | Utica Elec L & P Istafg 5e- 1950|5 J _. .--- 107 Sept’31}----'] 104 107% 

Paramount-B’way ist 548--1951|3 J| 66 Sale| 66 70 iil] 66 105 | Utica Gas & Elec ref & ext 5¢1957|J 3} 100 11214 100 100 25} 100 118%, 

Paramount-Fam’s-Lasky 68.1947/J D| 42% Sale| 40 45 70|| 35 97 | Util Power & Light 544s.---1947|3 D| 41% Sale | 40 44 59} 40 84 

Paramount Publix Corp 54481950/F Aj] 38 Sale| 33 40 | 124/} 33 89 Deb 5e with warrante-.-.- 1959/F A] 40 Sale' 3612 4212) 239] 3612 76% 

Park-Lex lst leasehold 6 }s- Lew J 3} 15 Sale| 11'g 15 65 ll'ig 621, Without warrants.....-.-- | ape a a bein hk assa . anae 

Parmelee Trans deb 68 - - - -- 4A O] 12 157%) 16% 1612} 2/| 15% 38 

Pat & Passaic G & El cons beio4o - eee. 9834 3 9844 107%s | Vanadium Corp of Am conv 58’41;A Oj} 39 46 | 38 42 37|| 38 8 

Pathe Exch deb 7s with warr 1937|M Ni 6012 Sale | 57/1, 60 41 50% 96 Vertientes Sugar Ist ref 7s...1942)/J D} 10 Sale 4 Sig} 21 4 4 

Penn-Dixie Cement Ist 66 A1941|/M $| 4512 Sale | 3812 4512] 206|| 36 80%] Victor Fuel lstef 5e__..---- 1953'J 3} 14 15 112 Dec’3ij----]} 10 22 

Pennsylvania P & L lst 448-1981/A ©] 82 Sale 8412} 17/| 80 100 | Va Iron Coal & Coke ist g 5s 1949|M 8} 60 69%’ 61 61 1} 61 85 

Peop Gas L& C Ist cons 68.-1943/A ©] 104 ___.|104 106 2)| 104 1177's] Va Ry & Pow Ist & ref 58__.1934/J J] 9512 Sale | 93 100 40}} 93 105 
Refunding gold 5s_..-.-- 1947|M S| 90 9514) 95! 9 9]] 95's 11012 

RAE DR Ss SB M $| ____ ____]109!2 July’31|--__'] 106 10919] Walworth deb 6s with warrl935|A 0] 16 30 | 25 25 5} 25 85 

Phila Co sec 5s ser A__.---- 7\J Di 80 Sale} 70 83 | 136]| 70 c104 Without warrants. -......- AO] 16 341/29 Dec'3ij.-..|| 2 90 

Phila Eleo Co ist & ref 4%48.1967|MN/ 9614 Sale| 9544 97 65|| 9514 106'g] istsink 6e series A...1945/A O] 24 Sale| 24 28 14]] 24 79 
aes" aaa 11F Al 84 Sale| 81% 8712} 73]| 8114 10014 | Warner Bros Pict deb 68....1939/M $| 30 Sale| 2712 30 | 245)| 25 74% 

Phila & ReadingC&I Ref 561973/3 J| 5412 Sale | 53g 55 27|| 53's 8514] Warner Co Ist 6a with warr_1944)A O| 67 85 | 67 67 1]} 65 97 
Conv deb 6s_...--.---.- gim S| 39 Sale| 3012 39 | 152|| 301g 83 Without warrants..-..---- AO] _... 66 | 67 Nov’3i\-..-|] 60 97 

Phillips Petrol deb 5348----- 1939/3 D| 47 Sale| 47 5412] 200|] 47 924) Ww: Co deb 66..1939/M S| 29 Sale | 29 33 43|| 29 69 

Pierce Oil deb 8 f 88-.Dec 151931|/J Dj _... -...] 99 Oct’31/_.__|| 99 1031¢] Warner Sugar Refin ist 78-.1941/J DBD) 99 100 {10i'2 10 29|| 1001g 106% 

Pilisbury F1 Mills 20-yr 68--1943)A ©} 1005s 10112'100 1011 8}} 100 106 | Warner Sugar Corp lst 76-..1939)3 J} _... 60 71g Dec’31|---- 7 17% 

Pirelli Co (Italy) conv 7s__..1952/M N| 8914 Sale | 891, 8914] 4/| 85% 104%] Stamped July 1931coupon’39/3 J) 5 ii 5 5 4 5 23 

Pocah Con Collieries lst sf 5s’57|J J} 89 95 | 89 89 2|| 89 95 | Warren Bros Co deb 6a..--- 1941|M 8S} 3912 Sale | 37 46144} 47|| 37 91 

Port Arthur Can & Dk 68 A- 1963 F Al 80 89 80 2}| 79 106 | Wash Water Power sf 5e...-1939|J 3] 10053 -.--|100% Dec’31/----|| 9912 105 
1st M 6s series B_-..-._- 1963|F Al _--. 80 |104 Mar’31}_---|]| 102 104 | Westchester Ltg 5s stpd gtd_1950|J DB] 10012 102 {100 102 15||} 100 110% 

Port Genl Elec 1st 4}4s ser C 1960|M $| 60 Sale| 57 60 | 112/| 57 9215] West Penn Power ser A 5e_..1946|M S| 96 Sale| 95% 101 18|| 951g 107 

Portland Gen Elec 1st 6s8_.-.1935|J 3] 93 9912] 99% 99%]  8]| 98 104%] ist 5e series E-...---.--- 1963|M S| 97 Sale| 96% 101 15|} 964 111% 

Porto Rican Am Tob cony 6s 1942/5 J| 38 Sale| 35 38 43|| 341g 79 lst sec 5s series G___.--- 9563 D} 96 Sale| 95 101%} 28|| 95 107% 

Postal Teleg & Cable coll 58.1953|J 4] 2714 Sale | 23 27 | 202|| 23 74% | Western Electric deb 68_..-1944)A O] 94% Sale | 90 100 | 131|} 90 107% 

Pressed Steel Car conv = 58.1933|3 Jj; 63 Sale| 63 74 | 181 63 88 | Western Union coll trust 6s..1938)3 J} 71!2 Sale| 70 76 37 70 107% 

Pub Serv El & G éis0°6 "67|J D) 961g Sale | 95 9714) 65|| 95 106 Fund & real est g 4}48--.-1950/M N;} 80 Sale| 75 79 B1\| 73 102%, 
Ist & ref 4}4s...-.-..._. O|F Al 9412 Sale| 9412 9734) 65|| 9412 1061s] 15-year 644s_-----.----- 1936|F A} 78 Sale| 76 82 38||} 76 111 
OL ™ 7 > SNS eels aie: on A Ol 8312 _...| 8ll2 87 41|| 8112 100%] 25-year gold 6e....------ 1951/3 BD} 6012 Sale | 60 66 87|| 60 104% 

Punta Alegre Sugar mg Te.-1937 ‘Ss 8. 6 Se Noren.... BS 1Stel.. 90-year E6.----6cese-one 1960|M 8 Sale | 56% 65 | 104)| 56% 104% 

Pure Oil sf 534% notes..._- 7iF Al 69 Sale| 68 75 29}| 68 96 Westphalia Un Ei Pow 68_..1953)) J} 19 Sale| 17% 20%s} 104!] 17% 791g 
815% notes ._....-..- M Si 6612 Sale| 6212 73 32|| 6212 93% | Wheeling Steel Corp Ist 5}481948|/J 5) 70's 71 | 70's 7014) 38) 62 103 

Purity Bakeries sf deb 56...1948/3 J| 66 70 | 65 69 16}| 65 cO8ie] ist & ref 44s series B...-1953)A O] 5553 5512 += 660 57|| 560 92 

White Eagle Oi) & Ref deb 5 448'37 
Arms Istsf6s_..1937|M Ni 65 Sale| 65 69 7|| 65 95%] With stock purch warrantse..._.|M S/ 9712 Sale | 9712 984} 9) 9712 1031, 

Rem Rand deb 5}4s with war '47|M Ni 35 Sale| 32 38%) 158|} 32 (92 | White Sew Mach 6s with warr’36)3 J) -..- 1978) 20% Bil 20% 40 

Repub I & 8 10-30-yr be sf_.1940|A O] 65 697%) 70 76 132|} 70 102% Wishous wervants elas 7 19 | 2012 20%) 15) 20 465 
Ref & gen 5 4s series A__. 2 oe EO oe 52 2} 62 96 Partic s f deb 68.._---.-- 940|M Ni 10 Sale} 10 101g} 41 7 44lg 

Cop & Br 68_._July 1948|M 8 68 | 60 70 11|| 60 101 | Wickwire Spen St’! ist 707771988) 3 J} 312 9%] 353 Nov’3l1)---- 3% 10 
U “y 5 ings 5 Ji 27 Sale| 23 2914 23 «(9 Ctt dep Chase Nat Bank - __|-.-- 14 3 lig 3 12 lig 88s 
n Gojvernments. 7a (Nov 1927 coup on) Jan 1935|M N ee 3 3 4, 3 101g 

Rhine-Rubr Wat Ser 6s____. 5 Ji 21 Sale| 20% (221) 331i} 16 78% Ctt dep Chase Nat Bank... .|N lig 7 1% 3 19 1% 11% 

Rhine-W E) Pr 70221980 MWN| 53 Sale| 51lg 541g) 87|| 44 10112 | Will s{6%48....1933|M $| -... 91%] 85 91 3\} 85 101% 
Direct mtge 6s - -........ 1952|M N| 2812 Sale | 25% 33 56|| 254 8914] Wilson & Co Ist 25-yref6s..1941/A O Sale | 80 84ig| 121|/1 80 101 
Cons M 66 of 1928.....__ 1953/F A| 29 Sale| 2112 33 84|| 2112 Winchester Repeat Arms 7}4s'41/A O} 59% Sale | 59 60 8i} 26 3. 
Con m 6s of "30 with warr.1955|A ©} 2712 Sale| 2712 33 18|| 2712 Certificates of deposit. ....--- AO! 5 60 | 56 60 30/) 28tg 

Richfield Ol! of Calif 6s..... 19441M N/ 1112 Sale| 112 15 69|| 111g 67 Sheet & Tube 5e°78'3 J| 57 Sale| 48% 721g 56\| 48% 108% 
Certificates of deposit........|MN! 114 Sale! 1114 1212) 16! 11% 60%e! Ist Mat Sasser RB - 19779 A 0! 52 Sale| 52 64 24! 62 I 

¢ Cash sales. # Deferred delivery. 
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Friday’ Sales 
Boston Stock Exchange.—Record of transactions at Last Week's Range en Range Since Jan. 1. 
0; T ‘ een. 
the Boston Stock Exchange, Dec. 12 to Dec. 18, both in-|  gegcus (continued) Par.| Price . High.| Shares.| Low. High. 
clusive, compiled from official sales lists: 
Allied Products Corp A-.-*/_..... 5 5 100 5 Dec; 31 Apr 
Friday Sales American Equities Cocom*|______ 1 2 250| 1% Decj 7% Feb 
Last |Week’s Range| for Range Since Jan. 1. amer Pub Serv pref____100)__.__- 43 52 120} 43 Dec] 94 Feb 
Sale of Prices. \| Week. Am Radio & Tel Stores_.*}__.__. % ¥%l 1,250 % Aug 1% Feb 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Amer Util & Gen vte Bos & Sees \% % 200) \% Dee 3% Mar 
Appalachian Gas Corpcom®*|______ % % 300 % Dec 8% Feb 

Railroad— Art Metal Works maa ZEEE 2 2%| 1,000; 2 Dec} 8% Feb 
Boston & Albany.....- ivy} 110 | 105 120% 105 Dec] 188 Oct | pusoc Tel & TAl— 

Boston Elevated. ....100| 74 70% 78%| 2,258) 624% Apr) 95% July pO RY CARERS See *| 52%] 48% 53 230] 4814 Dec] 70 Mar 
lst pref stamped_...100 57 57 10; 57 Dec} 113 June $6 preferred (w w)----*|..-... 70 73 40| 68% Oct| 88% Mar 
Bost & Maine pr pid stp100 55 60 59} 55 Dec] 108 Mar) 71, preterred------- ei 79% 84 70| 77 Oct] 100 May 
Chie Junc R 8 Stk Yds.100 153 153 15| 153 Apr 155 Mar sasoc Tei Uti} Cocom....*/__.___ 12% 17 8,000 12% Dee 25% Feb 
PCR AER ee 100 89 89 15) 89 Dec| 106% May &4 conv pref A..-----*]_......]| 334 33% 150} 33%, Dec] 82% May 
Hast Mass St Ry adjust see ” bg = oe ao : = $7 cum pref__..------ +| 50 50 = 60 60| 50 Dec] 88 May 
Ei machabaan a i mv pf.*/__....| 2 2 1 1% Sept} 6 Jan 

perenne 100 By Bx 3 24 May 10 Jan Automatic Wash conv p % % 50 % p 
wYN as & Bartsers - . 388 6 Sastian-Blessing com. ..* 6% 6 8 2,350 6 Dec} 24 Feb 
Old iss thant ties 5 100 35| 85 Dec| 140 Mar | paxter Laundries Inc A-_* \% % 100 % Dee 2% Mar 
Sannevevadi RR__._- 6% 4,979| 16% Dee) 68% Feb] jeoaix Aviation com....*|...... 15% 16%| 15,460] 12% Oct] 25% Feb 
Vermont & Mass Hi 722100 110% 110% 110° Dee} 122 Feb | anrg-warner Corp com._10}______ 9% 10% 000i 9% Dec] 30% Feb 
Miscellaneous— . sone ED) x a "Ts 7 vi 1 950 ay Dee 175 Mar 

Brach & Sons ) com -- ; ec 

Amer  Corp...----. *| 1%) 14% 1% 265| 1% Dec) 15% Fed | grown Fence & Wire— 

1» Founders Corp * % 5e 1%] 1,187) 75e Dec) 6% June OY SS i aS aie ae BREE 9 9 350i 9 Dec] 20 #£«¥Feb 
amer Tei & Tej_.___--. 100} 120 | 113% 125%4| 15,704) 113% Dec| 201% Feb I ca “| 1% 1% 1% 100 1% Oct! 10% Feb 
Amosk: Ey. Seer 3 4 550 3 Dec} 14 Mar |] proce Co (E L) common__*} 11 8 11 350 8 Dec] 26% June 
Aviatio of New Engl. *|___.-- 2 2% 300 1% Oct 5% Mar Bucyrus-Monighan cl A-_*}__.._- 14 15 80} 12 Oct} 21% Mar 

Sanford Carpet *|-.---- 15 17% 468} 15 Dee) 36 AUS } Kurnham Trading com _.*)_____- % ¥% 200 % Sept; 3 Mar 

mate pea 100}------ * = “ B. = be = “ a> | Convertible pret A---.*|-_--—- Ml a Sept 7 ~~ 

ersonal com.....|------ stler Brothers. -..---- 20) 2 2 %| 2,7 7 ar 
Brown Co a eases 10 My 166 19 Dee 66 Feb Butler Brothers % % 

ntinental Securities. --.|------ Dee astie & Co (A M)----- 10 9 9% 10 750 9% Dec; 34% Feb 
Crown Cork & Int’) Seal_*|____-- i tel @8 | Del 6 Male eae 4 | ies 3 730] 1, Sept] TH Feb 
Zast Gas & Fuel Assn— > {ilinots Sec Co com * % % 1 4% Dee n“ 

Common......-.....- 7 7 8%| 1,155) 7 Nov) 28% Mar oe Sele preferred. .* 13% 13% 15% ,050| 13% Dec] 18 Oct 

+ Bp prior preferred 100| 63%4| 63% 65 110} 6334 Dec) 89% Sept | contra! 1 P 8 pref____-. oo 65 82% 301 65 Dee] 95 Mar 

O% cum prasersed.....168)-.---- 64% 70 644 Dec} 96 J8D | Cent Ind Pow pref----100)-..... 58 O44) 170) 5 oS. ae 

Lines— Cent Pub ser Corp A..-.%)..--- 1 K% ’ or 

Common. .--......---- | 7%) 6% 8 1,429} 6% Dec) 28354 Mar) ~... & w Cri com new..*|______ 4% 7%| 2,050} 4% Dec] 24% Feb 

1st pr se 100}..---- 8444 85 130} 84% Dec) 104 A Preferred_.-.-.---.-- *| 38%| 38% 50 650} 3834 Dec} 9634 Apr 
Economy Grocery Stores-*|--.--.-- 16% 16% 10} 16 June; 26 Fe Prior lien pref.-.------ *| 46 46 65 550| 46 Dec] 104% Jan 

lec Iilum.....100} 181 164 194 1,273) 164 Dec| 266% Feb Cherry-Burrell Corp com-*}_____- 10 10 20; 10 Oct] 27% Jan 
mpi Group Assoc TC... 7 7 10 1,910 7 Dec| 20 Chic City & Con Ry pt pf_*}__-__- 1% 2% 450 1 Nov 5% Mar 
Galv- Certificates of deposit._*]_____- 2 2% 100} 1% Dec| 5 Jan 

Preferred .......... 100}_...-- 25¢ 25¢ 25 20c Dec 5% Jan Chicago Elec aR” aoa 2 3% 150) 2 Dec 4 Feb 

General Capital .. *| 16 13. 18%| 1,343) 13 Dec) 39% ADF | Goss investors Corp— 
Corp Inc el A_.20}.----- 8% 9 90, 8% Jan) 13 July 7 wn els ae EE * % 1 5,000 % Decl 4% Feb 
Gillette Safesy Hasor-_...*|------ 9% 12 1,236, 44 Oct) 38% May Convertible pret 14% 17 3,640} 14% Dec] 81% 
Hathaway Bakories e! B ..*|------ 6 6 20 6 Dec) 15% J&B | Chicago Rys part ctfs 2-100 ¥% % 70; % Dec 2% Feb 
Hygrade ¢ wd Lamp Co— Unie Yellow Cab Co 10 10%] 3,100, 7h Sept) 234 
edvesieboccess 70 70 «670 5| 70 Dee Mar | Cities Rervice Co com 5 5%| 18,150, 5 Dee] 3% 
Internat Bi Buttonhole- .-.10 9 9 9 137 7% Jan) 11% Nov | ciyp Aluminum Uten Co-* % % % Oct 3% Feb 
‘elevision..... 1%) 1 2 1,240) 1 Wee} 6 AP! Coleman Lamp & St com_* 5 5%| 3,710) 4% June} 1254 Jan 
Libby +. & Libby=- 2. 2%) 2% 2% 13} 2% Dec) 13% Fed | Commonwealth Edison 108% 133 ,100; 108% Dec) 265% Feb 
Seeoneatocenes 7% 7%) 1,210; 7 Mayl 9% Jan Rights (w i)....-.----- % ©62%| 53,300 oi Dec 2333 De 
m T cum part__* 2 2) 50, % Dec e 
Mars Utilition Asoc vie. 2%| 2 24 13,492] 2 Oct 6 Feb | COfsumers Co com 1° 1,550, % Oct] 4% Mar 
Mergenthaler Lino... -__.* ------ 54 56% 427; 54 Dec] 89 Jan 6% prior pref A----. 12% 13% 340 12% Dec| 45% Jap 
National Leather--- -. "56 25e | 25¢ 30¢ 120} 20¢ Oct] 85¢ Apr Warrants v t c......-- % \%l 1,550 % Sept} 1% Jan 
Nat Service Co com she._* ------ 1 1% 188 1 Juor 3% =J8D | Cont 
New Knvland Equity Corp, 14%| 18 18 20| 16% Dec} 30 Jan PE oc eesine aa 1% 2%) 32,100] 1% Oct} 10% Fen 
New England P. 8 (new) -_.'------ 8 8 45) 8 [Oct] 2134 Mar|.- pBreterred _.....-----. 14% 17%| 17.250) 144% Dee] 40% Feo 

ETS RE 6% 6% 30] 6% Dec| 6% Dec | oor Corp._.......---- 6% 7%) 25,600} 4% Oct] 15 Aor 
New Eng Tel 6 Tei... 100) 100 95 110 1,391 95 Dec] 143 Aug Corp Sec of Chic ailot ctf 10 14% 250} 10 Dec} 66 Fe» 

Northern Tex Elec_...100 ....-- Se 3s Se 8 65¢ Dec} 25 Apr RS 3 5 8,300; 3 Dec) 21% Feo 

1s Raa eS Teck: @ * te 267, 5ce Dec} 1% Jan | orane Co— 
Pacific Mills........ _10v/------ 7% 9 835 7% Dec| 235% Mar I oS 15 18 480) 15 Dee| 40% Jan 
Public Utility Holding... _|------ 50c 50c 100} 50c Dec) 7% Feb Preferred.......---- 70 74 30; 70 # Dee} lily Feo 
Warrants 25¢ 25c¢ 15} 25¢ Dec Sept Curtis Mfz Co com 5 5% «45% 10 5% Dee} 18 Jan 
10% 10%| 203) 10% Dec] 15% Feb | fecker (Ait) & Cohen com*|_____- 1% 3 40; 1 Oct) 7 Jan 
5% 76%) 1,494) 5% Dec} 16 Feb} nexter Co, (The) com_--5!_____- 5 5 20} 5 Oct] 10% Feb 
9% 11%) 2,205) 9% Dec) 54% Mar! pady Paper Corp com_--*| 6%] 6% 6%| 520; 6 Dee} 10% Mar 
17 19 | 1,788) 17 Dec) 3046 JaD | Fiec Household Util Corpl0 4 6%' 6,000| 4 Dec! 29% Feb 
29% 32 355] 28 Oct] 47 Feb! Emp Gas & Fuel— 

25¢ = 25¢ 200} 20¢ May; 1 Jan | 6% preferred.------ a 37% 41 100, 35 Oct 65 Jan 
3% 3% 140} 3% Dec) 7% Jan 7% preferred.....-- esate 43 43% 100, 39% Oct 80 Jan 

12 12 290) 11 Oct) 30 Fed | ritz Simmons & Connell 
United Founders Corp om*| 2 1% 2 2, 1% Dec; 104 Mar D & D Cocommon.-.--*| 16 15 17 850} 15 Dec 29 Jan 
Onited Shoe Mach Corp. a 37 33% 37%| 11,112) 33% Dec; 68 Ja0 | poote Bros G & M Co. __-5 ¥% % %! 1,950 % Sept, 4% Jap 
ig nig scorers omni 31 31 31% 565) 31 Jan| 32% Aug General Candy Corp A_-5}/-.--_- 2% 2% 380 1 Feb| 4% Feb 
Cs *mcccoces"|------ 1% 1% 25 1% Oct) 8 Mar! Godehsux Sugar Ine B---*|_----- 1% 2% 100 1% Dee 10% Mar 
Uailities equities Corp com|}-.---- 14 1% 50} 1% Dec} 6 Feb | Goldblatt Bros Inc com_.*|___-_- 15% 17 300; 13% Jan| 22% Aug 

PT chcteghnaccocioerscs “4 864 10} 44 Dec} 44 Dec | Great Lakes Aircraft A...*|...__- 1 1%| 2,150} 1 Dee 5% Apr 
Warren bros Co new... _. *| 435) 3% 5 | 1,920) 3% Dec) 4654 Feb | Great Lakes D & D.... _*| 12%] 1014 12%] 7,600) 1034 Dec, 2856 Feb 
Westfield Mfg.......... *|------ 18% 18% 57} 18 Oct) 37% May | Grief Bros Coop’ge A com *|_..__- 13% 13%| ‘100| 1335 Dee| 21 Mar 

Minin Grigsby Grunow Co com.*|--...-- % +1! 7,750 % Dec; 6% Mar 
Caiumet & Heola....... » 3% 3 3% 188 3 Dec) 11% Fed! pan print com 11 12 3,250} 11 Sept) 10% Mar 

CLEC. 2% 2 2%| 3,285 2 Dec 8% Feb ee Reeins 08.58 eg 4\% 4 4% 600 4 Oct; 16% Jan 

East Butte Copper weet 10 oeee-- l6c_ 16c 195} 7c Febj| 2 Feb Carter conv pret..* SAR Sie: 4% 5 1,400} 4 Oct] 13% Feb 

Island Creek Coal_____100]-..--- 99% 99% 50} 9934 Dec} 13014 Jan | Hormel & Co com A---_.*|_..._.. 15 15 50} 15 Nov} 29 Feb 
Isle Royal Copper... _.. 25 1% 1 134} 2,450) 1 Dec} 6% Feb Houdaille- Hershey Coro 

La Salle Copper Co____. Rees 40c 60) 3 Oct} 95¢ Feb 6 pages cllpapapapallll 9%| 9% 12 2,800; 9% Dec} 19 Aug 

Mohawk ..-........... 25) 12 11 = 12 750} 11 Dec} 21. Feb! Glass B 3 2% 3%] 1,900} 2% Dec) 0% Mar 

North Butte..... ____ 2%| 40c | 36¢ 40c | 4,150} 35¢ Dec} 6% Mar | minois Brick Go ape 5%) OS 5% 850| 5 Dee 10% a= 

N 5 Mwokaae: 9735 98 140} 96 an} 101 pt 

Old Dominion Co.._...25|------ 1% 1%| 100] 13% Dec| 3% Feb Tagull Ui tavest Tae a < Nae 774 ul 73,6001 4 Decl 40% Feo 

Pond Creek Pocahontus Co}------ 6% 9 1,885, 634 Dec| 15% Jun 2d preferred.... _. a 18 “a. SS 5,300! 14 Dec) 92% Mar 

M jing ee 2 2% 1% 2% 1,588 1% Dee 10% Feb Inv Co of Amer com._...* a al 2% 2% 210 2% Dee 13% Feb 

« Mary’s Mineral Land25| 2% 1% 2%| 4,133 1% Dec| 9% Mar n Fireman Mfg Co v t o*|_----- 3% 3% 50} 3% Dee; 22% Fed 
Shannon koe sabe oo---- Se —_ Be 450} 5c Jah} 30 June | Jerterson Elec Co com...*| 5 5 6 150} 5 Dee} 23% Mar 
Utah Apex M MR ddd ncallivienos 50c 50c 210 50¢ Sept 1% Jan Kalamazoo Stove com. .-..* 6% 6 _ 1,150 6 Dee 34 Jan 
Utah Metal & bes 30c 30c¢ 3lc 1,730| 15e¢ Oct; 69e Feb Kats Drug Cocom......1| 21%| 20% 21% 350| 16% Jani 381 Aug 

Kellogg Sw’ 

Bonds— Common 2 3 1,350] 2346 Sept] 73% Mar 
Amoskeag M fg Co $n. 1088 56 62 |$13,000) 56 Dee 1 Mar or or aaa ee a” 50 2001 45 Dee| 75 Apr 
Balt & Ohio 414s. ____1960}....-- 35% 35%| 1,000) 35% Dec} 35% Dec] ren Rad T& LcomA...*|...... 1 1 300 1 Sept} 5% Mar 
East Mass St Ry 4s ious 20 20 23 15,000} 20 Sept June Ky Util jr cum pret__. 60] 40 38 42% 260! 38 Dec} 61 Kap 
Eastern Mass. St. Ry— Keystone St & Wirecom.*| 6 6 6% 200) & Oct] 13% Mar 

Me Wt OhcnUaushesse 948/.....- 21 23 4,000} 21 Dec} 35 Jan Preferred _......._- o™* See 50 50 200; 50 Dec] 80 Jan 

D 68......---. 1948/...... 20% 2034) 2,000) 20% Dec] 52 Feb] 1. sae kext Univ com. 10|------ % % 230 4% May| 136 heb 
Hood Rubber... ........- 4834; 47 4834) 8,000; 47 Dec) 79 Mar | reath & Cocum pref__-..*|..-.-- 5% «45% 20; 5 July} 16 Mar 
Internat Match 53 ..-1941|....-- 47% 47%| 1,000) 47% Dec) 47% Dec | Vinny sacNelli & Libby se age 3% 43] 4,350] 3% Dec] 14% om 
Missouri 5s_. ~1977 Seances 43% 43 “ 1,000 43 % Dec 43% Dec Lincoln Printing com 6 ERS 14 16 14 Dee 23% An 
New Eng Tel & Tei 68.1932) 9934] 9934 100%| 7,000} 9934 Dec] 102% Sept 7% preferred........50|---.-- 32 32 10| 32 Dec} 42% Jan 
Pond Creek Pocahontas— Lindsay Light common-__10}____.- 8 9 600 6 Mar| 10% Sept 

RN a OS EE OE oe oa 85 90 20,000; 85 Dee} 115 Mar Preferred “10 = 1% 8% 100 7% Dec} 10 Jan 
Swift & Co 5s__..._.. (eae 99% 100 23.000} 99% Dec} 104 June Lindsay Nunn Pub $2 pi.* “"" 5% 5% (O 650 5 Novi 19 ren 
Western Tel & Tel 58_1932!____-_- 99% 100 5,000! 9934 Decl 101% Jan | rion O11 Ref Cocom.._.- 2%| 2% 2% 3.000 2% Deo é* Jan 

* Loudon Packing Co.....- epee 30 1 ug Apr 

No par value. 2 Ex-dividend. Loeen Oosp ing Co------* i3 12 13% 500| 1136 Sept] 2u 
Chicago Stock Exchange.—Record of transactions at Op sil R 3% 3% 100| 3% Dec| 25% Jan 
Chicago Stock Exchange, Dec. 12 to Dec. 18, both in- esas me pee ok ae 2201 30 Oct Mar 
clusive, compiled from official sales lists: MeWilliams Dredging Co_*|_--_-- 10 10 200, 10 Dec} 31% Mar 
Majestic Hsehold Util com*|_____- 1 1% 100) 1 Dec} 7% Jan 
Friday Salis Manhatt-Dearb Corpcom‘|  41%4| 334 534] 4,050) 3% Dec) 20% ben 
Last |Week’s Range| for Range Since Jan. 1. Marks Bros Thea conv pf-*|--__-- 24% 2% 1 ; Sept; 1135 Feb 
Sale of Prices. Week. Marshal Field & Cocom.*| 104 9% 12%] 8,750 Dec] 382% te 
Stocks— Par.| Price.|Low. High.) Shares. Low High. - peaerees Sereeee oom. -- 10 15 18% ¥ ot poe we — ss ad 
Maytag Se , 
Abbott Laboratories com.*| 28%) 2634 28% 250} 2614 Dec| 39% Mar | Meadows Mfg Co com---.* % % % 500 Ps Dec} 2% Jan 
Acme Steel Co. ........25]...... 14.14 100} 14 Dec| 41% Feb | Merch & MireSecAcom.*| 5 5 5%| 2,050 Dee| 23% Mar 
dams (J. D.) Mig. com.*|__.- -- 13 «(12 270| 12 #£Nov St nese Metrop Ind Co alos sts. -° ats 14 ©«0(19 310} 16 Dec} 42 Mar 
dams Royalty Co com.. 1% 1% 1% 200 % Aug e elberry's Prod— i 
Ainsworth Mfg Corp a Relea ee 50| 6 Dec} 13} Mar} Common-...........- 5%] 53 534] 250) 535 Bept) 14+ Jap 
Allied Motor Ind com... M4 % %' 250 Mi 3% Mid West Tel Cocom....*' 15%| 14 15% 14 Dec! 24% Aug 
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Friday} Sales 
< Last wees Range| i, Range Since Jan. 1. © ee ee Curb.—Record of transactions at the Toronto 
Sale | _ of Prices. . urb, Dec. 12 to Dec. 18, both inclusive, compiled from 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 4 P 
to ~ official sales lists: 

Middle West Util new....°*)__.... 4% 7%)170,900 4% Dee; 25 Ma: 
$6 conv pref A__......*|_____- 30 447 1,9 30 Dec] 100% Apr Friday Sales 
WEE Bhs ceeuscccce % % %| 1,050 % Oct Last |Week’s Range| for Range Since Jan. 1. 
WD Dicnnccsnccon % % 400) % Dee 5 Feb Sale of Prices. Week. 

Midiand United Cocom _* 6% 8%| 2,866 5 Dee jap Stocks— Par.| Price.|Low. High.) Shares. Low High 
Con ble am 154| 14 18 250; 1 43 Feb aa 
idiand Util — & 2 eee Brewing Corp......_._.- romp oi 4%] 83] 4 Oct! 1M Nov 

% prior lien..---.- ee CE 38% 46 160} 38 Dec| 90% Feb | _ Freferred -_..-.......*|_.._.. % Wy ov 
6% preferred A_-.-.- _, ee 38% 45 3874 Dec| 85 Mar | Canada Bud Brew com-__.* 8% 7% 8% 620 7% Dec} 13% Apr 
Lb = i eee 42 53 210} 42 Dec] 100 Fed —e =~ 7 eee be im *|------ ae + 18% ose 10% be ion xe 

Se ee 49 53 100; 49 Dec| 94 A com..*/...... ar 

Miller & Hart Inc conv pf * 6% 6 7 55ul «6 Oct one ed Canada Vinegars com-_-___*|______ 14% 15 55] 14% Dec} 20 Jan 

Miss Vall Util $7 pref....*}__.__. 47 51 70| 47 Dec} 97 Jan | Can Wire Bound Boxes A_*|______ 7 7% 130 6 Aug| 16 Jan 
Prior lien pref....._.. __, Sas 53 55 30] 53 Oct] 96% Apr Cosgrave Export Brew..10 ieilglassins 34% 3% 20 1% May 3% 

Mo-Kan Pipe Line com__5|______ 1 1%| 750} 1 Dec} 10% Mar | Disher,Steel cons pref__-__*|_..._- 10 200} 10 Dec] 10 

Modine Mfg com... ___- Sac 10 12 310} 10 Dee] 38% Jan | Distillers Corp Seagrams. : 5%| 5 5% 750} 5 Dec} 12% Jan 

Monroe Chemical— Dom Tar & Chem I face lana cen 5 5 10 5 Dec| 13% Mar 
CE. cncscoceecae Minceana 3% 3% 200; 3 £Oct| 5% Jan | Dominion Motors_-_-__.- ea 2% 3% 195} 2% Dec| 4% Nov 
| eae . SRE 25% 28 320! 22 Jan} 33 May —_— El of Can A____- Telnaes 20} 20 Dec| 40 Mar 

Morgao Lithog com... .*/______ 1 2 580) 1 Decl 9 ee re Pee ns Pe 2% 2% 25} 2 Nov) 16 Mar 

Mosser Leather Corp com *|______ 5 5 10 5 Dec 8% Apr oatics T&R com....*| 75 75 82 142} 70 June} 119 Mar 

Muncie Gear Co— Honey Dew common-_-_-..*|_..__. 3 3 40} 3 #£Dec Feb 
2 | ae * % % % Novi 6% Apr Lacey ne ee yj ee 40 40 55| 40 Dec] 59 May 

Muskegon Mot Spec Co A * 9% 9%} 1,100 9 Oct] 15% Feb Imperial Tobacco ord__._5}_...-- 8% 8% 20 8% Dec} 10% Mar 

National Battery Co pref_*|______ 20 20 20 Mar| 33 Aug } National Steel Car Corp__*}__._-- 12% 12% 1] 12% Sept % Feb 

Nat Elec Pow A conv.____* 9% 8% 10% 3,170) 8% Dec] 28 Mes: | Robinson Cons Cone Co_.*}______ 10 10 25; 10 Dec} 19% Mar 

National Leather com__i0|_____- % %| 650 % Sept| 1 Jan | Service StationscomA.__*| 6 54 «6 545| 534 Dec| 3655 Feb 

Nat'l Repub Invest Trust Preferred _........- 100} 46 46 50 380} 46 Dec} 90% Jan 
Cumul conv pref ctfs..* 4 4 4 150 4 Oct} 31 Jap | Stand Pav & Mat'lscom__* 2% 2% 3 50 3 Dec} 16 Mar 

Nat Secur inv Co com 1 1 1%} 3,200) 1 Oct! 7% Fet | Tamblyns Ltd (S) pref 100|-...-- 95 100 60} 95 Dec] 105% Sept 
6% pref.__-........ iso 35 35 40 1,500} 868 Oct] 76 Jar | Waterloo Mfg A_______. seone 2% 2% 5| 2 Oct] 7% Feb 

Sichily sali *| 20 19% 20 1,950; 1944 Dec! 384% Ma 
Nat Union Radio Carp..*_..... % 150 % Dec Feb O1 
parks Ind com_.*| 14%} 14 15% 750; 14 Dec| 47% Mar | Brit Amer Oil___._._._- * 9% 9% 10 6,077 7% Oct) 16% Jan 

North ‘Amer Car acl 3% 5%| 2,000; 3% Dec Feb | Crown Dominion Oil Co__*|_.-..- 2% 3 55| 2 June) 6% Mar 

North Amer Gas & El A__* 5% 5% 6% 200 Sept| 13% Feb | Foothills Oil & Gas Co___*/__-.-- 07 .07 100 .07 Dec .07 Dec 

North Am Lt & Pow com_*|______ 15 22 1,350} 15 Dee| 74 Aug | Imperial Oil Ltd__.____- *| 10 9% 10%) 7,182 8% Oct; 18% Jan 

No & So Amer Corp Acom *}______ 1% 2 600 1% Dec| 1134 Mar | International Petroleum.*| 10% 9% 103%) 5,935 8% Oct] 15% Jan 

Northwest Bancorp com 650|______ 21% 22 300} B1% Oct) 27 Jan | Nordon Corp_..-......- a ee 13% .13% 500} .13% Dec -51 Mar 

No'west Engineering com_* 5 4 5 3,250 4 Dec| 18% Mar | North Star Oil com___.__ |) RE 2% 2% 20 J 6.00 Mar 

Northwest Utu— —— Petroleum ord..*| 15% o- Hs 1 = te — = co. 
7% vpreterred_......100)__.._- 65 40 Oct] 98 Fet ommon -.....-.-..-. bd eee une an 
7% vrior lien pref _190)______ 70% 720 30| 70% Dee} 102 Peh Preferred A___._...- i a 97 97 50| 94 July| 105 Jan 

Okla Gas & El 7% pfd_100}______ 90 30| 90 Dec} 110 Sept | Union Nat Gas Co._.._- * 4% 4% 5%) 1,081 4% Dec} 16 Jan 

San on se pa saote sheik 9, RARER 5% «5M a “s Sept 10% = Uali 

Oshkosh Overall conv pf_*|}______ 1 Nov 2 ar sted— 

aa * . = weoresy Petr: Coast Copper.....----- | 2x] 2% 3 | 795] 2% Deel 10% Feb 

ker Pen Co (The) com10}___-_-- 5 6 100} 5% Dec| 24% Jan Ok eae eee by ees : ar 

Penn Gas & El A com-._..* 5% ite 5% 550 5% Dec| 13% May ne oa ee 1} .4644| .39% .4634) 3,950) .39%4 Dec -93 Apr 

Peoples Gas L & Coke— eee ee 39% .39> 100 25 May .55 Apr 

SSS 1% % 63 ~=«|:«12,700 % Dec} 13 Jan | Noranda----_..........- *| 16.45) 14.25 16.45) 9,191) 11.75 Oct) 29.65 Mar 
pA me Circle (The) Co..*| 25%] 23 27 950} 23 Dec| 40% Aug | Sherritt Gordon_.....-.. , | Se 60 .60 400 49 June| 1.25 Feb 
Pines Wintertront com___* 4 3 6%| 2,710 3 Dec| 22% Apr | Teck Hughes__._-.....- 1) 4.75) 4.55 4.90) 8,950) 4.55 Dec} 8.65 Apr 

Polymet Mfg Corp com__*|___.__ % \% 350 % Dec 6% Mar | Wright Hargreaves---_--- * 266 2.66 2.80' 4,450! 1.94 Jan' 3.25 Sep, 

Poor & Cocl B com_-_-_-_-_- 4 3% 4 2,000 3% Dee 5 Feb * No par value. 

Potter Co (The) com____*/__.._- 1 1% 400 1 Dec} 13 Mar 

Pon al ns gmat 4 . <4 300; 3% Sept} 8 Oct Toronto Stock Exchange.—Record of transactions at 
i a lg *| 127%| 118 143 1,450] 118  Dec| 262 Fev} the Toronto or ager ge e to Dec. 18, both in- 
Se eae 100)-.-.-- 120 131 825} 120 Dec) 265 Feb mpiled from official sales lists: 

6% preferred...__.. 100} 103 99% 110 99% Dec} 187 Ma: elusive, haem. 
7% preferred. _._.-- 100} 110 100 116 550| 100 Sept) 147 Feb Friday Sales 

NE a tide nah tewnpicibins 2% 1% 3%] 23,700} 1% Dec} 3% Dec Last |Week's Range| for Range Since Jan. 1. 

Q B38 De Vry Corp com_.* % : % Dec| 65% Ma Sale | of Prices. | Week. 

Quaker Oates Co— Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 

ip cbeddiisapivdinebipintaaces s| 88 87% 98 1,600} 8714 Dec} 170 Jap ‘ 
i ee 100) 100 93 101 50} 93 Dec} 122 As | Abitibi Pr & Paper com_-__* 2% 2% 3 485 2% Dec} 13% Feb 

Railroad Shares Corp com * % y 1 800 Dec 5 Fet 6% preferred. -----.- ne a 7 7% 7 Dec] 50 Feb 

Rath Packing Co com-.-_10}....-- 15% 16% 350) 14% Sept; 20% Jan} Beatty Broscom-_---_--- 10 10 5} 10 Dec} 20 Jan 

Raytheon Mfg Co com_.-_*/__.._- 1% 350 1 Dec| 15% Mar Preferred. .....-.--- 7 Renee 60 60 20} 60 Dec} 80 Jan 

Reliance Mfg Co com--__10}_...-.. 7% 8 650 5 Apr| 10% Aug | Bell Telephone---_----- 100} 121 121 121% 121 Dec} 151% Feb 
i nen or, aE: ae 83% 83% 80} 80 Apr! 83% Dec} Blue Ribbon Corp com-_-__* 9 9 12 225} 9 Dec} 20 July 

Ross Gear & Tool Cocom*| 19 19 19 600} i9 May; 29 Feb 6% % preferred... --- ( eee 27 27 50] 27 Dec} 38 May 

Ryan Car Co (The) com-_-_* % y% Y% 300 % Dec 1% Apr | BrazilianTL&Preom.__*| 12 10 11%} 3,309 8 Oct} 28% ar 

Ryerson & Son Ince com..*| 10%] 10 11%] 1,600; 10 Dec} 26 Jan | Brit Col Packers com__-_*/_..__- 1% 1% % June 3% Feb 

Sally Frocks Inc com--_--- Tien cin 2% 2% 150} 2% Dec} 9 Mar] ~preferred___._.----- 100 5 5 Biél ..°-  Sonwedeneg ararsiiveesiicibania 

—me dessa Building Products A-.-..*/__.__- 15% 18 125} 15% Dec} 26 #£Feb 

sineltbibipnin a seine aj Se ee 17 350; 15 Dee} 26% Feb pees doce - “ie 30 30 83 32 245} 29% June| 44% Feb 

Besboard' Pub Serv conv pf*}_____- 32 36 130} 32 Dec} 48 Feb | Canada Bread com-_--_-__ * 2% 2% «38 45 2% 7% Jan 

Seaboard Util Shares Corn? 1 1 1%] 2,950 1 Dec 6% Jap B preferred___.___-- ’ See 25 25 80 Feb 

Southw Gas & El 7% pf 100)_____. 65 73 60} 65 Dec} 98% Mar | Canada Cement com-_-_-__- * 6% 5 6% 595 Oct] 18% Mar 

Southw Lt & Pow pref___*/___._- 56 57 20} 56 Dec; 94% Jan Preferred._....----- aap 67% 68% 2} 64% Sept; 96:4 Apr 

So Colo Pow Elec A com.25}__._-- 15 16% 250} 15 24 =Mar! CanadaSS Lines com____*/_.._._ 3% 3% Dec 8 Mar 

South’n Union Gascom..*| 1%) 1% 2 400; 1% Dec) 12 Feb] Can Canners conv pref-_.*|__.--- 80 8680 12} 80 Dec) 92% Jan 

St Louis Nat Stk Yards__*/______ 51 51 50; 51 Oct} 70 June | Can Car & Fdry com-_-_-__- , te ae 6% 6% 161 5% Sept; 23% Mar 

Standard 6 Conv pid® 2% 2% 3 950 2% Dec) 16 Jan Preferred.......----- "ees 15% 15% 14% Sept] 25% Mar 
eee, | eon 1% 1% 500} 1% Dec! 8 £Jan | Can Dredging & Dockcom*| 16 16 © 18% 565} 16 Dec} 36% Feb 

Steinite Radio Co..-.-..*|_....- \% % 200 % Oct} 1 Feb | Canadian Gen Elec pref- 50 ie 54% 54% 18| 54 Dec) 63% Apr 

Studebaker Mail Order 7 * % % % 60 4% Sept 3% Mar | Can Ind Alcohol A------- 1% 1% 1% 385 1% Oct 5% Jan 

Super Maid Corp com_.10)__---- 3 3 300 Aug 7 Feb | Can Locomotive ord--- ido Sia 5 5 OE, nce nii txmndins mae 

Swift 7 pameen Leabanaiiin | ae 19% 22%) 24,800| 18% Dec) 40% Apr Preferred..-,-.----- ae 5 5 20 5 Dec) 25 Apr 

OW © Oe ecrccencces Sicccce 164 18%| 34,650] 14 Dec} 30% Jan | Canadian Oil com---_-_-_- * 9% 9% 10 165 May| 23% Jan 

Sanne; Bond & Sh— Canadian Pacific Ry - -- -25 15%| 14% 16%| 2,005) 12% Oct) 45% Feb 
pa F iii ts 43 43 50} 43 Dee 55% Feb | Cockshutt Plow com--_-_-__ 5% 4 5% J 10 Jan 
Ist preferred......- - = 93 96 40} 93 Oct, 104 Feb | Consolidated i detgeae 1% 64% 8 684 6% Dec| 12% Feb 

Tenn Prod Corp com___.*}__.... 1% 1% 100 1% Dec 7% Feb | Cons Industries.__.____-_ * 5 5 6% 100 Dec} 17% May 

Texas-Louisiana Pow pf100}--_--- % 4% 90} 4% Dec} 70 Feb] Cons Mining & Smelt...25| 74 66 74 748| 64 Sept) 187 Mar 

Thompson (J R) com...25| 13 12% 15 800} 12% Decl 34 Mar | Consumers Gas- - - - - -- 100 fae 163 166 132) 163 Dec} 187 Apr 

— Corp of Am— Cosmos Imp Mills com -._*}__.__- 3 105 Dec| 9 Mar 

OS yer ge Fee % % 150 % July|) 4% May Preferred_.......-.- 00 67 67 70 10] 65 Sept} 93 Jan 
12th ‘Street Stores A....*) 4%| 3 6 320) 3 Dec} 11 Feb | Dome Mines Limited.._.*| 9.10) 9.00 9.45) 1,350) 8.00 Oct} 13.40 June 
Dominion Stores com....*| 16% 15% 18% 1,900} 13% Oct} 24% Apr 

Cues: Am Util Inc com-.-.*/...... 1 1% 650 1 Oct yg Feb Fanny Farmer com --.-.. og Roe ee 8 10 134 8 Dec 18 Mar 
_ 2 eee -; RS 3 5 100 Dec} 16 Feb | Ford Co of Canada A.-..*| 12 10% 12%] 4,672) 1034 Oct} 29% Mar 

Union Carb & Carb com..* PRS 29% 29% 50| 29% Dec] 68 Mar | Goodyear Tire & Rub pf100|_.. _.| 90 90% 31; 90 Dec} 107% Feb 

Unit Corp of Amer pref--_*/....-- 4% % 200 % Dec} 12% Feb | Gypsum Lime & Albastine*|______ 5 5 160 5 Dec} 12% Jan 

United Chemicals Inc pfd *}_-._-- 10 10 200; 10 Dec} 10 Dec | Hamilton Un Thea com_25/_____- 1 1 85 1 Dec 4% Apr 

Onited Gas‘ orp common *}_-_____ 1% 2 200 1% Dec} 11% Feb] Hollinger ConsG Mines_.5| 5.20} 5.15 5.50) 1,565) 4.70 Oct) 8.70 Apr 

Unit Ptrs & Pubs— Intl Milling ist pref__-.100)___-_- 9% 96 25| 92 Sept) 103 Mar 
CRE: cosanastcuns _ SEES 1% 1% 100 1% Nov) 10 Jan | Intl Nickel com_-_______- *| 10% 8% 10%| 11,747; 8% Oct) 20% Mar 

OSGypsum .......... ' EES ill 15 21 26,050; 15 Dec} 49 Mar Int! es . 13 5 Dec| 45 Apr 
Preferred--.-.-...-- —..... 111 111% on: 33k Dee ee ee ee < (emer 1% 2 1% Dec| 10% Feb 

U 8 Radio & Teiev com..*| 10%) 7% 10%] 7,680) 75% Dec) 35% Aug Lake Shore Mines----- -- 1) 26.85| 26.00 27.00} 1,655) 21.00 Oct) 29.50 Nov 

Utah Radio Prod ee ee % 1 1,100 K Dec 5% Feb Laura Secord Candy com_* 37% 37% 38 165 33 June Feb 

Otil & Ind Corp com__..*}.____- 2 2%} 3,100 2 Dec 9% Feb | Loblaw Groceterias A____* 10% 9% 10% 1,520 9% Dec| 14% Mar 
Convertible preferred. _*}_..___ 8 9 2,900 8 Dec} 19% Feb oe Agere, * 9% 9 10 457 9% Dec| 14% Mar 

Utilities Pow & Lt A___*|______ 8% «8% 100} 8% Dec} 30% Mar Mapie Leaf Milling com__*|__.._. 4% 4% 35] 4% Dec] 104 Nov 

Vortex Cup Co com_..._- *| 12%) 11 15%| 1,400); 11 Dec|} 28 Mari] preferred.__........100|__-_-- 20 20 10} 10 Sept Mar 
GEE Bia nccesstvecnes * 21%] 21% 23 150} 21% Dee sean anewls ee ee * 3% 3% «64 2,240 1% Oct} 10% Jan 

Wah! Co common...-.._- , ee tale 1 1 950 1 June 4 Apr | McIntyre Porcup Mines. 5 17.00) 16.60 17.40} 1,100} 14.00 Oct} 26.30 Apr 

Walgreen Co common —- 2a 10% 12 8,200} 10% Dec) 29% Mar! Moore Corp com__..__.-*|------ 84 9% 204 8% Dec} 17% Jan 

Waukesha Motor Co com_*}_-_-_-- 31% 32 60} 31 Dec} 73 Feb ; 2 RE cia erage 97% 97% 5| 95 Dec; 108% Jan 

Wayne Pump conv pref-_- 3% 3% 4 110 3% Dec] 28 Feb | Muirheads Cafeterias com*|__.._- 2 60 2 Dec 3% Feb 

Western Contl Util Inc ics * 4% 4% 5% 900 4 Oct] 22 Jan | Ont Equit Life 10% pd_100 8 8 8 70 8 Dec| 21 Mar 

Western Grocer Co com_25}--.._-- + 4 300 4 Oct; 15 Mar Page-Hersey Tubes com_.*/...-.-- 69% 69% 120) 68 June} 92% Feb 

Western Pow i.t& Telcita*| 12 11 16% 950) 11 Dec} 23% July | Photo Engr & Electro.___*|__..-- 16% 18 120} 16% Dec) 28% Mar 

Wieboldt Stores Inc... - _. ae 3% 3% 200 3% Dec; 14% Jan | Russel Motor com_.___- | eae 35 35 10} 32 Dec| 77% Feb 

W tsconsin Kank Shs com 10 4 4 4%| 5,200 4 Sept 6% Jan | Simpson's Ltd pret ...100 Fea ga 55 60 21} 55 Dec| 92% Jan 

Yates-Am Mach part pf__* 1% 1% 1% 200 1% Oct 9 Feb Standard Chem ee Me 5 6 65} 4 Sept) 15 Jan 

Zenith Radio com..* 1 % («1 2,700 % Dec} 5% Feb | stand Steel Cons com._..*|------ 2% 3 175} 2% Dec| 9% Mar 

Steel Co of Canada com..*| 22 21% 22 798| 21% Oct] 42% Feb 
conte City 1 Rys be ctts.1927| 46 | 46, 4934 /850.000| 35 Oct! 72% Mar Veneer ee a5 | eT Bl sees] 3% Del shh Ban 
y Rys 5s ct X WwW ae 2 - 
ee Sor ee 46% 46%| 22,0001 45 Oct] 72. Mar | ¥*KereGood Worts " " 
ovnins Rys— Banks— 
Sis ot aapics=<-t9a------| $8 SN $0 88 SEBS FAIS Sse 1 commer tage onnn-| ae BE] SSG aeMR Mae 
--- 1027) ....-- wi 4 OC; eH ES | Nova Scotia.....----- BER ciation M 
saat Util Inv 68_..-. Ee 35 21 39% oe 33% Dee i BA 7 - edeecee: 
at Pub Serv 56..... SSR 38% 38% ’ Dec} ar Loan and Trust— 
Swift & Co ist s fg 58_1944| 100 100 «6100 17'000| 100 Dec 104% Aug’ canada Pom Mort_...100' 190 190 194 15! 190 Dec' 216 May 

















* No par value. z Ex-dividend. y Ex-rights. ‘ * No par value. 
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~ Philadelphia Stock Exchange.—Record of transactions siy Week's Range ys Range Since Jan. 1. 
at Philadelphia Stock Exchange, Dec. 12 to Dec. 18, both| . (Cones pes | eee eee, | 
inclusive, compiled from official sales lists: a 8 ee ee (kee — 
Pittsburgh Forging-.....*/..... -| 3% 4 1,530} 3 Oct) 13) Apr 
Friday Sales * 
Pittsburgh Plate ee” 20 17% 20 3,588} 173% Dee 4 
Last Ww. ’ 
Sale aha Week. ah tt a cmeue Otl Co a _ 3% 7 Er 3 Oct ios Feb 
8,700; 33% Dec} 4834 May | United Engine & Fdy....*| 18 is 4 ms % ‘Oal @ 
1,400; 9 Dec; 37 Oct | United States Glass... _.25 i 4 i le Mee Bos Mar 
1,000] 1063 Deo| 120 Oct | Vanadium alloy Stecl----*|------| 18 18%] ‘°io| 14 Deel 35° Ape 
_ Fs bee 37 = Westinghouse Air Brake. .*|__-_-- 12 125%] 1,043) 12 Deel 35 
1,600 3 Novi 21% Feb Unlisted— 
150} 37 Dee) 43 July = , 
1,800] "9% Deol 29% Jan | [one star Gas, pret--..i00|------| 78 77° | ‘990| 75° Dee| 108° abe 
758| 24 Decl 655 Mar | Perna Industries pref. 100|-._~~~ io 10° | too] 10° Decl 18 ‘Nov 
2,681] 5% Dec| 24% Feb | 4° ee 9 een) ES 00} 10 Deci 15 Nov 
45 % Decl 11° Mar | Western Pub Serv----_-- % 4 | 19,548) 3 Decl 15 Feb 
50} 102% Oct} 182 Mar *No value. Ex-dividend. 
2,000| 23 Oct] 44:4 Apr £65 sth 
aie so Des en rd Cleveland Stock Exchange.—Record of transactions at 
9'925| 10% Decl 27% Feb Cleveland Stock Exchange, Dec. 12 to Dee. 18, both in- 
145 ay Dee s ps elusive, compiled from official sales lists: 
1,000} 2% Dec| 8% Feb Friday Bales 
Hit sass Dee Pg — Last were Range wa Range Since Jan. 1. 
1208 65 Dec 120% oe Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
3,800 27 Decl 35% Sept | Aetna Rubber common__*|______ 2 2 100 Junel 5 Feb 
161| 28 Deel 45% Jan | Allen Industries pref_-___- ~ Neca 4% 5 226 rev, Dec] 22 Feb 
1,200 3% Oct| 27% May | Bishop & Babcock com--50}__.._- 2 2 100 2 Dec 3 July 
2'895| 10 Dec| 44+ Mar | Bulkley Building pref_.100|_____- 8% 8% 35, 8% Dec] 43%” Jan 
2% 3 200 2% Dec| 12% May | Byers Machine A---....-- a Ce 1% 1% 170 1 Apr 24% Mar 
23 23% 600; 23 Dec| 40% May | Central United Nat._..20| 28 28 29 675| 28 Dec| 63 Feb 
Chase Brass & Cop pf A 100}______ 90 25; 90 Dec} 106 Apr 
1 1% 620 % June} 3% Aug | City Ice & Fuel_..__.__- 27u%| 26% 27%| 902) 26% Dec % Feb 
30% 32% 50| 30% Dec] 61% Sept | Cleve Elec I116% pftd--100| 103 | 103 107% 297| 103 + Dec| 114% Aug 
2 3 400 1 Dec 7% Mar | Cleve Ry ctfs of dep__.100} 40 40 40 935) 40 Dec Mar 
38 42% -— 6: a Cleve Secur prior lien pt..*|__-._- ia 33} 1 Oct| 2% Jan 
92 97 82| 92 Dec] 106. July | Clev Worsted Mills com100}_____- 4% «+5 1,030| 4 Apr| 10 July 
1% «1% 320, 1, Dec} 53 Aug | Cleve & Sandusky Brew100| 234) 235 2% 50 Dec| 5 Mar 
El Dorado PipeL 25} 1%| 1% 2%] 2,500| 1% Jan| 7% Aug | CliffsCorpvte_--...-..*|__- 12% 12% 27| 12% Dec| 81% Mar 
Taser pulanes' Be Eine 82% 32% 10 Oct} 50 Aug | Dow Chemical common_-*|/ 31 | 30 33% 760| 30 Oct] 51% 
Tono-Belmont Devel _..-1|------ 1-16 1-16} 900) 1-16 Dec| 7% Aug| Preferred _-.-...--- ee 100 100 17| 100 WDec| 105% Jan 
Tonopah Mining.......-1|-....- % 1,200] 7-16 Oct] 1 Apr | Detroit & Cleve Nav__-10|______ 2% 2%) 930| 2% Dec| 2% 
Union Traction._......50)...... 12% 17 2,100} 12% Dec] 22% Aug | Elec Control & Mfg com.*| 29 29 35% 150} 29 Dec} 65 Jan 
United Gas Imp com new.*} 18%| 15% 19 |928,500) 15% Nov! 37% Mar | Faultless Rubber com_-__-.*/___._. 27 28 212} 27 Dec| 37 Feb 
semaine 84 90% 700 Dec| 16034 Aug | Fed’l Knitting Mills com_*|_____-| 20 21 125} 20 Oct] 30 Jan 
U 8 Dairy Prod class A__.*|_.._.. 60 60% 300| 53% May| 63 #£Sept | Ferry Cap & Set Screw___*/______ 3 3% 140 3 Sept 8 Jan 
Common class B_..__. 7 7 1,360 5% Nov! 15 Sept | Foote-Burt common--.-_- ; WO 4% 4% 100 4% Dec| 16 Mar 
Victory Park Land Impt-.|-.--.- 2% 2% 100i 2% Decl 7% Feb| F Pressed ee 11% 11% 15) 8 May| 12% Sept 
Warner Co.___........- 3%| 3% 1,300} 3% Dec| 32% Feb | Geometric Stamping. _-_- a Ee ae 190| 2% Nov| 5% Mar 
Westmoreland Coal..--.. 9%| 9% 9%| ‘500i 9% Dec| 11 June Shoe common...*|_.....| 2% 3 121| 2 Oct| 8% Jan 
estmoreland Corp.....- 12 a 3 800} 9% Dec| 16% Mar hb pref........- 1 13 s 6&5 250| 13 Dec| 62% Mar 
seeicitleas Goodyear Te R com... -% 16 14 16%] 1,005) 14 Dee Jan 
Elec & Peoples tr ctfs 4s '45|_..... 24 25%|$41,400] 24 May May waa sa~a,..._.° ry He 7 170 Hr Dec ti — 
hos 20 6... . Signs 22 Sore 7a ice HR Tine 
les 'e0idn ah at SUPE Siuniahin we ao d an 
Elec (Pa) ist s f 48 '66|.....- 102 104%] 68, 89% Nov] 106% Oct | In R comm * 
lien & ret 548..1953|------ 98% 101 | 8,000 $3 Feb 106%, Sept intetlake 8 8 common ----* "287% 2736 3 9 26 oes ga me 
St 1. & § Fran Ry ER AR 27% 27%) 5,000] 27.4 Dec| 27% Dec on--.-..-10 12%4| 12% 15 110} 1233 Dec| 26 Jan 
SSE SAS 18 18 4,000} 18 Dec} 18 Dee Kelle eld L¢ L rs 7? 6008.4 15 15 50} 15 Dec} 35 Feb 
* No par value. fro 7 ee — ee 
Baltimore Stock Exchange.—Record of t Chess B » 
a ransactions at ea 30 30% 210) 30 Oct| 47 id Jan 
Baltimore Stock Exchange, Dec. 12 to Dec. 18, both in-| Murray Onlo Mtg com---+|...."| 5% 5°] “7ol 5% say| 6 ADE 
clusive, compiled from official sales lists: Myers, F E & Bros--_.- - *|------ 19% 21 200; 19% Dec) 45 © Mar 
ree a Carbon pe nee i ae pre 115 os 138 Jan 
Last |Week's Range| for Range Since Jan. 1. National Tile com ae ” Hy iad 693 3 Oct sit Mar 
. Sale of Prices. Week. Nestle-LeMur common..* % % 225) Dec 3 Feb 
tocks— Par.| Price.|\Low. High.| Shares.| Low. High. ay _ Corp cl A.* 3 + te = = Sept 24% July 
Appalachian Corp.......-|_..... 10 10} 425] .10 Dec] 1% June | Packard Electric com_--- . 6%| 225 w Oot 13 Mar 
Arundel Corp........... *| 26 26 8226 677| 25% 42 Jan | Packer Corp common-.-- 6 6% 125} 5 Sept; 15 Mar 
Aviation Corp of Del_._..|....-- 2% 2% 145} 2% Dec 2% Dec | Patterson Sargent 17 17 50} 16 Dec} 28% Feb 
timore Trust Co. __- | Rep 3 3 1144 3 Sept] 32% Feb | Richman Bros common..*; 2934} 28 2934) 1,252) 28 Nov) 76% Feb 
Baltimore Tube com ---_100}-....- 5 5 300 5 Dee 7144 Feb | Rob & Myers vt cser 1--_*/__ % \% 50 \% Dec 3 Jan 
Chesa & Pot Tel of Balto V tc preferred... ___- 25|.-----| 136 1%| 200] 1% Dec] 7% Jan 
REE RENE 100 117 | 116% 117 34/112 Feb] 11834 Mar ednatios Habe? wan. am i 375| 3% Dec| 10% May 
Commercial Credit pref.25|-.---- 18 «18 200} 16 Oct} 25% July | Selby Shoe common. _---- _. URRRE 9% 9% 150} 9% Dec] 16% F 
Preferred B......-_- . ee 19% 19% 10} 15 Oct} 25 July | Sherwin-W’ms common-.25} 34%] 34 36 1,540} 34 Dec} 68% Mar 
Consol Gas E L & Power.*| 60%] 58% 62 1,897] 59 Dec] 100% Feb AA preferred----...- 100} 100 | 100 100 358] 100 Dec} 109 Jan 
6% pref series D....100)-.-..- 108% 108% 43} 10844 Dee] 113% Aug | Smallwood Stonecom clA */_____. 1% 1% 100; 1 July} 4 Jan 
5% preferred. -..... 100] 96>4| 96% 101% 373| 9634 Dec| 10814 Aug | Stand Textile Prod A pfd_*|_____- 4% «4% 100} 4% Dee Feb 
nsol nm Coal___.100 292} 1 Oct} 6 Apr foe my Products Inc--*)_..._. 7 7 50} 7 Oct] 17% Feb 
Davison SR 3% 43% RES Oat Ie Re Union Trust..........- 25) 28 28 31%| 2,248) 28 Dee Jan 
Eastern Rolling Mill____.*|...... 2% 3% 375) 2% Dec| 12 Feb Vichek , | ERS eis Rte 4% 4% 50} 4 Oct} 10 Mar 
Emerson Br Selt A w ye ee 24 8624 5| 24 Sept} 32% Jan | Western Reserve Inv Corp 
Tpnatee Co of America A_*/_....-. 54 5% 54 5% Dec| 10% Mar 6% prior pref....._- ESSERE, 24 24 200; 24 Dec| 70 Mar 
Mfrs Finance com ve. -35 adnne 1 1 220 1 Sept 4% Feb | White Motor common._50/..-..- 10% 10% 200 9% Oct] 23% Feb 
Pd cv jeod Chien “s 5 Ree asi Ps z= 35 - Sent 15 Mar | White Motor Sec pref_.100}__--.-_- 93 93 251 90 Oct} 104 Jan 
New Amsterdam Cas Ins..|......| 20 20 12} 197 Sent 3as8 wep | * No par value. 
Penna Water & Power...*| 45%) 45% 48 113} 45% Dec} 70 Feb ry 
Silica Gel common...___. 1 1 1 [ae ee Cincinnati Stock Exchange.—Record of transactions 
mR at Cincinnati Stock Exchange, Dec. 12 to Dec. 18, both 
Baltimore City Bonde E inclusive, compiled from official sales lists: 
4s park loan__....1955 7s, Deol ine”? awe viet" \Week? om 
Balt Spar Pt & Ches 43:8'53 cd 30 Oct] 51% Jan Last |\Week’s Range| for Range Since Jan. 1. 
Century Pway Corp 68 70 Decl 79 Sept 8 Sale of Prices. | Week. 
Lex mn Ry erie 96 D 96 Dec tocks— Par.| Price.|Low. High.| Shares. Low. High. 
United Ry & he 1s¢ 63.194 30 sel 30 © Dec | Aluminum Industries, Inc*| 11 | 11 11 20} 11 June] 19% Feb 
yogi Sept Amer Laund Mach com.20| 16 15% 18 2,159 15% Dec| 45 Jan 
par ue. Amer Products common. .° te aed wn” B = nu” a - 
TE | aa ec A 
Pittsburgh Stock Exchange.—Record of transactions | Amer Rolling Mills com_ 35 8%| 7% 10 872; 734 Dec| 27 Feb 
at Pittsburgh Stock Exchange, Dec. 12 to Dec. 18, both | Amer Seeding Mach com 50| 4 Sue Sul | jasl 3% Bel 8 ‘te 
ee aes Se ec 
inclusive, compiled from official sales lists: Champ Coat Pap ge ee 150 150 4| 150 Jan| 200 yb 
Friday Sales Bpevial preferred. .~7100 93% 93% 98 55 03K Deel 110 prod 
Last |Week's Range RBA = 
on aso | of Prices. | Week, nnn nn. | Cee Zire peat, ----100)------ - @ wl“ Ge” a 
re re ere) te _,_ ns | Snover omnia) | Ss, BP] tal ise Beal aa Me 
Allegheny Steel... _._. a 15 15 200] 15  Dec| 463; Feb | Cin & Sub Tel...-~ ~~~ ' oe — 
Aetna Cars| "| Stel taal Roy GE Bm | Gago oao) oe) gr go) ay) gh Bel gore or 
Armatrong Cori'Go.-----*| i0| 9 10, | 1.543] 9 Deol 30 “gan | Tomy Radio “AY---.-.*)--.-.- Se) oe ae ee 
Blaw Knox Co.__.__.__- *| 6%] 6 7%| 4,758] 6 Dec}! 29% Feb | Dow Drug common * 5 5 25| 4 = Se F 
pe iy rye bane 10 1% : i” 3.550 1 May| 334 Jan | Eagle-Picher Leadcom.-20/ 5 | 5 5%| 1,667) 43 Fob oe Mor 
Crandall McK & Hend.__*|_..__- a a 6 uel a Seer emis aeminen..°]--~--- By es Of oe oe 
Devemen O88... - - -101.; 4% 4\¢ 500 4 Oct 8 = Gibse: seam nak ies - "Oa le 1144 12 | 112 11% Jan 29% Mar 
Hachmeister Lind Corp..*} 11 10 «11% 415} 10 Jan| 13% July Hatfield-C a at | com... * mm it .—_:. = 
Harbison Walker Refr___*|______ 14 15%] 636, 14 Web | Mote Mies... 5 40, 25 Del 41 San 
Jones & Lau'gn Steel, pf 100} 70 69 8844 234) 69 Dec] 12234 Apr | Int Print —_ ye aa Ps porlaiaciaias i P ai 250 * pen 3 pes 
Koppers Gas & Coke pt 100} 60 60 68 +4 170} 60 Dec} 102% Mar | Julian & Kokenge...___. a 5% 55 gre a isi6 — 
Star Gas___.._.... *| 7 25% 8 | 66,155] 25% Dee Feb | Kahn participating. _-_- 1 ic ae — © 17 +N = 
McKinney Mfg Co______ RG 1 1 5 Dec| 5 Feb | Kroger ae 14. | 12% 14%] 3,876) 1 ri oe wae 
Stemte Daebine...- _ ..- gb] 18%4] #18 #19%4) G10) 1654 Dec} 37 Apr | Lazarus pref se 100 * 33 “$2| 93° Deo| 1023 July 
pref... S D J Siete. To ee ee 
ts ONE ERTS, Ka 1 1 1,155 % Dec an 
Pitt Pee Drews. renwal 50 peewee 33 ‘ a 2x4 June! 18% June Proc & Gamble com new.*| 40 36% 41%! 7,946) 36% Dec} 71 Jan 
=: Dec an 5% preferred._...-- 100'. 98 97 98 16!) 97 Dec! 112 _ July 





















































































































































































Dac. 19 1931.] _ FINANCIAL CHRONICLE 4141 
Friday Sales Friday) Sates 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. 
Pure Oil 6% pref...-.-- ingens 50 «54% 100} 50 85 _Jan | North Amer Oil Cons___-- 3%| 3% 4%] 3,430] 334 Dec] 12% Feb 
Pehichineinchonaaeke *| 12 12 12% 116} 12 June} 15 May | Occidental Insurance... -.-|_...-- 1% 12 290} 1134 Dec; 2234 Mar 
AS: Ge Wh akwock. wk + eae 45) 3% Aug | Oliver United FiltersA....| 7%] 7K 7% 505} 7 Sept; 28 Mar 
Rapid Electrotype-----.- *| 27 es 100} 26% Oct Jan , - VRS RRR ae 1%] 1% 2% 200i 13% Oct] 1634 Feb 
Richardson common. .-.--_- * 7 7 8 100i 7 #£Dee| 16 Jan | Pacific Gas. _............ 33%| 31% 33%] 12,510) 293% Oct] 5434 Mar 
United Milk Crate A_...*/..___- 13 («13 66} 8 Sept) 14 May OM lat geet... 52... 2434] 2434 25%] 10,841) 2434 Dec) 29% July 
U 8 Playing Card___-__ 10| 19%| 19% 21 | 1,632] 19% Dee J 44% preferred. _--.__- 21%| 21% 22%| 3,427] 21% Dee| 27% July 
Waco Aircraft._...._... ag Oe | 1 1 1 Dec} 4 May | Pacific Lighting Corp_--_-- 3814} 3634 3834] 3,590) 3534 Oct] 6834 Mar 
Whitaker Paper com --_-_- *) 15 15 16 123! 15 Decl 54 Feb 6% preferred.........- 9334} 9334 944% 365} 935¢ Nov) 10534 Mar 
ee hae ine gasleooea "10% 10 11” 5,049 10 Dec st” Aan 
‘ : on-voting p ---| 10% ; pr 
St. Louis Stock Exchange.—Record of transactions at sa Telephone. - - -..-- 9834} 93% 100, | 1,259) 93% Dec} 1314 Mar 
St. Louis Stock Exchange, Dec. 12 to Dec. 18, both in- | parstune Gon ---7777| 143%] 19, 18%) 38) 100 peel Sox Mar 
clusive, compiled from official sales lists: Pig’n Whistle preferred___|___--- 1 1%| 700) 1 Dec} 9 Jan 
Railway Equip Ist pref-.__| 1134] 11346 11%] 185] 10 Apr) 15 Jan 
Friday ’ Sales PR iccunnccchnewabitionne % % 740 Decj 6% Jan 
ws sy 8 oer has Range Since Jan. 1. 7% preferred.......__. % XK \% 616 % Dec 9% ~ 
Pric . SS 8 a 22S Se ©S SSS 66660806 1268086 an 
Stocks— Par.| Price. |Low. High.\ Shares. Low. High. Ba A . ‘ ese riot: 
SJL & Pr 7% prior pret-_| 102 | 101 105 221] 101 Dec| 131 Aug 
Banks— "0 
6 referred... __- 5 58} 89 Dec] 114 Aug 
First National Bank-__._20)_____. 40 48% 623} 40  Dec| 70 Mar oan on epitome Ss aw +4 110; 1 £4Dec| 5& 
Merc-Comm Bk & Tr_.100|______ 110 120 152} 110 Dec} 198 Jan | Shell Union.............. 3u%| 3 3%| 5,578} 3 Deel 10% Feb 
Miss Valley Trust Co-.100)_.__.. 150 150 211| 150 Dec] 224% Mar| Preferred _............ 19 19 1 19 Decl 55 July 
Sherman Clay prior pref--.|...--- 34 35% 30} 29 Nov| 56% Sept 
Miscellaneous— Sierra 45| 79 Nov| 9334 June 
Amer Credit Indemnity _25|______ 15 17%] 150) 15 Dec) 30% Mar Va | 8. el te Se ie 20% Aug 
pnt Sever B__....---- *|------ 6 100} 6 Dec] 10 Feb | Southern Pagific--------- 32 | 29% 32 5| 2934 Dec| 100% Mar 
Bee ele Ghee.....-- *|--= === 15 15 100| 15 Dec} 18 Feb | So Pac Golden Gate A_---|------ 9% 10%| 350] 9% Deo| 15% July 
town Shoe com......- 100; 34 | 34 34 105 Feb} 45 July | Spring Valley Water_-.--_- 64} 6% 6%| 170] 5% Oct] 10% Feb 
Cote-Dela Bottling Ga. 100) 118 | 118 = 118 26 1174 Jan| 119 = Oct | Standard Oil California...| 264] 23% 27%4| 34,475) 23% Dec) 51% Feb 
a # Bottling Co---1/.____. 20-20 50} 16% Oct} 43 Jan | Telephone Inv Corp...---|-.---- 50 «50 80| 48  Dec| 50% Sept 
hg ang? Gds com25}_.____ 12 12 150} 12 Dec} 18 Jan | Tidewater Assoc Oil__---- 2%| 2% 2% 200) 2% Dec| 8% Feb 
ydrau Press Brick pfd 100 9 9 9 100 9 Dec} 20 Apr 6% preferred......_._- 23 21% 28 260| 2134 Dec oor = 
POR See 2%| 62,188| 2% Dec ug 
Independent Packcom...*| 1%] 1% |1%| 100] 1% Dec} 5 Aug | Traung Label & Litho A. 13 3 13 o5| 13°” Dec| 18” Feb 
y ~~ by pS 374 3934] 1,790) 37% Dee July | Union Oil Associates... .—- 11%] 103 11%| 5,651) 1035 Oct] 24% Feb 
Sadie Miad Ge al 19 150) 19 Dec) 37 Jan | Union Oil Calif....-.---- 12}4| 11% 1234] 7,476] 11% Oct} 26% Feb 
MeGuentlente 27" 20)----.- 18 13%) 341) 13 Dec) 35 Mar | Union Sugar common----.|------ 1% 1%| 100) 1 Oct] 4% Mar 
Rice-Stix Dry Gds com. | 3 31 30 Dec} 3954 Aug | 7% preferred... -.----- 12%| 12% 12% 10} 12% Oct| 21 Apr 
od com. . 3%| 3 3% 692; 3 Dec) 8% Jan | Weill & Co 8% pref------|------ 102 102 10| 98 Feb| 102 Oct 
oun mena 100|-...-. 60, 60, 3 60, pe} $2 Feb | Wells Fargo Bk & UT Co.| 170 | 170 185 9.542] 170,, Dee 275 ‘ Jan 
peng reg ot hg pref 100 114% 114% 116 3% 110% ree 123% Sept Western Pipe Steel_...... 17% 16% 17% ,502 1 \% an pr 
Stix com...*]____-. Dec| 1535 J 
St Louis Bank Bldg equip_*|_____- 3% 3%| 250| 38% Decl 7° Mer Los Angeles Stock Exchange.—See page 4111. 
Wagner Electric com___100 7 6% 7%| 4,637 6% Dec! 19 Mar 
Street Ry. Bon New York Produce Exchange Securities Market.— 
y- Bonds— : A a 
E St Louis & Sub 5s_.1932' 96%! 96% 97 's20,000' 9635 Jan' 98 Apr | Following is the record of transactions at the New York 
* No par value. Produce Exchange Securities —— Dec. 12 to Dec. 18, 
P San Francisco Stock Exchange.—Record of transac- both inclusive, compiled from sales vo 
i Friday " 
wae at San Francisco Stock Exchange, Dec. 12 to Dec. 18, Last |Week's Range| for Range Since Jan. 1. 
inclusive, compiled from official sales lists: Sale | of Prices. | Week. 
ida Sal Stocks— Par.) Price.|\Low. High.| Shares. Low. High. 
‘lan Week's Rang wi ¥ Range Si: J 1 
eck's | for mce Jan. 1. Admiralty Alaska Gold.-.1} .13] .13 19] 6,500) .13 1.40 July 
Sale.| of Prices. | Week. Andes Petroleum... ._..- Re 05 _.06| 1,000] .05 Sept] .44 Mar 
Stocks— Par.| Price.|Low. High.) Shares.| Low. High. Atlas Util $3 pref_.--.-- , PESTS 29 630% oo Ms o% ba 
Alaska Bancamerica Blair-.--.- ae 1% 41% 
a. 12% 12%) 100) 11% Apr) 20% Sept | Basin Montana A---._-- +| 2.30] 2.00 2.30] 1,400] 1.90 Nov| 2.30 Dee 
ee smegma 125 182 35| 125 Dec) 179% Jan | California Juneau Gold---1]------ 44 45) 1,000) .25 Dee} .92 Oct 
See ee le eens se 600) 1, Nov| 5 May | Chemical Research... --- ies 1% 1%] 100] 1% Oct] 55% Feb 
7 1 Engine A_ 2% 300} 2 pt} 10% Apr | Color Pictures Inc...... *|"i%]| 1% 1%| 500} 1% Dec| 3% May 
Bend meena. ------- 165 165 305) 155 Dee) 250 Jan | Columbia Phonograph vte*} 1%] 1% 1%] 100) 1% Dec} 4 Sept 
a 3% 3 1,720 3% 10% Feb | Corporate Shares_._|..---- 2.50 2.50 500] 2.50 Dec 6% Feb 
ackson--...-.-..- 1% 1%) 1,650; 1% Oct) 7% Feb | Dardelet Threadlock rights} 2 1% 3 232) 1% Dec} 14 Nov 
damba Sugar ..------- 8% 8%| 275) 8% Dec] 16 Jan] Detachable Bit......... 1K%| 1% 1%] _400| 1 Nov) 7% Mar 
@ preferred..._..._-- 10 10% 100} 10 Dec} 16 Jan | Detroit & Canada * -16} .10 .17| 1,500 -10 Decl) 4 Jan 
Celieete ee anon =~ % 4) 1,655 May} _|% Jan | Eagle Bird Mines-.-..-. 1) 5%| 5% 653%] 2,900) 1.50 Mar| 5% Dec 
aaa. 133s ese] 301 1a* Peel of Hee | Eldorado Gold M Ltd---1| 80 ,80] 500/80 Dee] 1.60 Aug 
Oalif-Ore Power 7% pret. 105 105 4 203| 108 P rit = Fuel Oil Motors. .--.--- 10] 2%| 2% 2%| 2,100) 1% Oct Feb 
California Packing... .- , Deo Feb | Golden Cycle---------- ee 10 10 100} 10 Decl] 15% July 
Cpterpllar. —- — = n= =-==- 1034 1135| 9,798] 10% Deol 52 Feb | Rubenstein pref... Fie a 6% 8%| 5001 6° Oct| 1834 Feb 
pe ne yg Senger 1 225) 11, Oct) 22% Feb | Internat Rustiess Iron---1|  .17| .17  .24| 12,000] .17 Dec} 1.20 Feb 
G & E 6% Ist pf 93% 95 54) 93% Dee} 10234 May | Interstate Natural Gas_._*| 9 8 9 | 1,300] 8 Decl 19% Keb 
Gons Chem Indus A... . 14 415 | 1,182) 14 Dec) 2334 Mar | tronrite Ironer-......--.*|------ 2% 2%) 300) 1 Jan} 34 Deo 
Crocker Ist Nat Bank... 255 255 5) 250  Oct| 350 Jan | Jencks Mig........-.--- esi 9% 9%| 300] 3 July} 11% June 
eo Se... 1% 4,262) 1% Dec} 6% Jan | Jenkins Television. ------ _, Bist 1 13] 1,800] 1 Dec | 53 Apr 
js ware Fs wonen------- 12. «18 607} 12 Dec} 54% Jan! Keystone Cons Mine-.-.1| .45| .40 .45| 1,500] .35 Oct] 2.25 Aug 
FY Samo tyr +g 124 1244) 180) 1234 Dec} 53% Jan | Kildun Mining--....---- *| 2.70] 2.50 2.90) 1,1 24% Oct} 9% 
orado Oil Works------ 1 10 452) 1 Dec} 15 Feb or i eta ere 1 34 .31 + .38] 50,500 .22 Oct .57 Aug 
Emporium Capwell Corp-- 3% 3%) 337) 3% Dec} 10% Mar | Mexican Oil & Coal____- «Bbw 65 .65| 500} .65 Dec|  .65 Dec 
Feed Mane aE === ~~~ 37 6 4874) 2,035, 37 Dec} 90 Feb | mid-Cont Pub Serv A wi-*| 11%| 10 11%] 2,100} 10 Nov) 11% Deo 
y inery re 10 10% 370} 10 Dec| 36 Feb Normandie Nat pref ww-.*|------ % K% 100 % Dec % Deo 
Gan ae orenanccnen 1 1% 100 1% Oct 7% Jan | Nor Amer Trust Shares.._|....-- 2.50 2.50 100} 2.50 Dec} 6% Feb 
Goned Pome aunty ---- 2535 2575) 205) 2534 Deo) 3935 Feb | patricia Bireh--.....--- an ‘09  .09} 1,000} .07 Dec} 1.10 June 
Golden aint Corp B--- “4 100 Dec Jan | Petroleum Conversion...5| 2 2 2% 600i; 2 Dec! 7% Jan 
te Co.......-- 544 7 | 1,660 545 Dec) 15% June | Radio Securities A------ 1%| 1% 1% 200 3 Jan 24 Mar 
Hawaiian C & 8 Ltd_.-.-- 24% 36%| 100, 83 June] 45 eb | Scomne Sie tres-e------ " Dee 
—— <r aneele es 2° 23 230 2 Nov 41% Jan Roxy Theatres A....-...-. WT cwnes 5 5 100 5 Dec 18% Jan 
Ree Gate tte 8D | Sanabria Television......*| 3 2 3 1,100] 2% Dec| 3 Dee 
—_~ Oll.--.-------- 104 12 820] 9 May| 28% Jan! Sherritt Gordon......... ” Pieces "30 50} 1,000}  .47 Sept] 1.33 Feb 
In ros A....-..--.-- 4 120) 4 Dec} 15% Feb | shortwave & Television_-1 1% 1% 1%] 6,900 1% Feb 4 June 
Vestors Assoc... _..... 1% 2 120, 1% Nov) 12 Feb | guper Corp A---.-----..-|------ 3.00 3.00 100| 3.00 Dec] 754 Mar 
Langendort United Bak A. 7% 8 4901 7% 17, Mar | ‘Tobe Deutsehmann------ *| 3%| 3% 4%] 6,700) 3% Nov) 4% Deo 
pe — + iy he aaa — - 250; 2, Deol 834 Mar STEN Avcnnnodicgeee 3.75 3.75) 1,000} 3.75 Dec} 6% Feb 
Oy ep eR 8% 3% ae ee Apr | ‘Twentieth Century Tr shs_| 2.50| 2.50 2.50) 100] 2% Dec} 6% Feb 
A Elec pref. . . . . - 9244 95 9244 Dec) 111% July | 8 Elec Light & PowerA_| 15 | 15 15 100} 15  Dec| 33% Mar 
Semeeettnn Soot 7772" Sig ie Oe Oe Bett Bio ce ncnnsscnensescars 3.25] 3.25 3.43) 300) 3.25 Dec} 8% Mar 
vox Ltd_--...._.-- % %| 7,105 3% Dec) 3% Mar | van Sweringen_--------- * *30| .30 .50| 1,700) .25 Nov] 1.50 Oct 
Magnin 6% pref... -..-_- 6335 6335 30| 6335 Dec| 94 Feb | warner Aircraft... a: % “| 100) 9% Dec| 2% Feb 
Py met meg Cal---..-..... 2 “ 356, 1% Oct) 8 Jan | west Pub Service..----- Abs ot 3 3 100} 3 £Dee| 4% Sept 
Natomas Go. nr Pret--- 18 1636| 1,200 16 June| 25 Mar | Western Television. .-..- | 336) 36 S36 eee TS oe ek ee 
North Amer Invest..._._. 4 4 wy Oct| 42 Mar Zenda Gold Mining ------ 1 07 -07  .07' 1,000 -05 Nov ° e 
534% preferred._.....- 14 14% 75 14 Dee 78% Jan * No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Dec. 12) and ending the present Friday (Dec. 18). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include-every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended Dec. 18. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Alexander Industries- ----. * % % 400 % Dec % Jan - 
Adams-Millis ist pf....100) 80 80 84 200| 75% Oct) 95 Mar | All Amer General Corp. -20)-..---- 9% 9% 200 8% Sept); 11% June 
Dome oe conv na 2 SER ee 6 7 390 ee | » Sens Allied Intern Invest pfd..*|-.-..--- 9 9 200 9 Dec} 23 June 
Aeo Co 7% pref....100)._...- 28 28% 7 ec ay 
Aero Underwriters._..._. _, ee 13 13 100 6% Feb| 13 Dec | Allied Mills Inc. ..------ ee 4 4%) 3,000 3% Ott 5% Nov 
Agta Ansco Corp com..__*/_..__- 1% 41% 500 1% Decl 19% Apr | Allied Motors Ind com-.-.-.*|..-.-.-.- % K% 200 % Dee 4% Jan 
Ainsworth Mfg com. ._.10 5% 5% 6 1,400 5% Dec} 13 Feb | Aluminum Co com...--- *| 59%| 48 60%| 8,950) 48 Dec| 224 Mar 
Air Investors com v t ¢__.*|_-___. \% \% 800 \% Nov 1% Feb 6% preference --- - - - 100} 56%4| 56% 65 700} 56% Dec) 100% Mar 

Convertible preference_*)______ 3% 3% 100' 3% Dee 9 #£Mar| Aluminum Goods Mfg-.-.* 710 9% 10 2,200 9% Dec’ 16% Mar 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | _ of Prices. | Week. 
Stocks (Continued) Par.) Price.\Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par| Price.|\Low. High.) Shares. Low. High. 
luminum Ltd com_..-- *| 15 12% 15 400} 12% Dec| 102 Mar | Empire Corp com.--.-.---. * lie 1“ % 200 ye Dec} 2% Mar 
- Warrants ene We Pa a 3% 3K 60| 2% Oct] 60 Mar | Employees Reinsurance.10-.---- 19 20 300} 16 Oct} 25 Jan 
Warrants series C...---|-.---- 3 3 6| 3 Oct} 60 Mar | Ex-cello Aircraft & Tool_.*|.....- 2% 2% 300} 24 Dec] 10 Feb 
Warrants series D.....-|------ 3% 67 9 3% Dec| 60 #£=Mar | Fairchild Aviation com._.*/_...._ 1 1% 500 1 Dee 5 Mar 
Amer Arch Co com...--- aE 12 14 300} 12 Dec) 29 Jan | Fajardo Sugar Co ...--. | _, Rial RS 17 19 300; 17 Dec} 42 Jan 
Amer Austin Car com... .*|---_-- % % 200 % Sept! 1% Jan | Fansteel Products.....-- Rane 2 2% 400} 1% Oct) 11% Feb 
Amer Bakeries classA....*| z11%| zllk 13% 200} z11% Dec} 33% Mar | Fedders Mfg class A..-..- oo Na 4% 4% 400 Sept 6% Apr 
Amer Beverage Corp..--*|------ 2 2 100} 2 Decl 7% Nov | Federated Capital com...5|._.__- 4%  % 100 % Dec) 5 Feb 
Amer Brit & Cont'l com. .* Re acing 4% % 500 ¥% Dee 2% Apr 6% cum pref........ | LR 11% 11% 100} 11% Dee} 15 Apr 
Amer Capital Corp com A‘ hea % 5% 200 % Nov| 10 #£Feb/| Federated Metals.....-- *| 6%| 6% 7 400} 5% Oct) 10% Jan 
Poe | eee | ee % % 400 ¥% Nov 6 Feb | Fiat Amer dep rcts_.__--- 5% 5% «66 600 5% Oct| 13% Mar 
Amer Cigar Co ae" t ihe 82 80% 82 925| 46 Oct}; 82 Apr | Film Inspect Mach... -. * % % % 100 % Dec 1% Jan 
Preferred ......-.-- 100} 1004%| 100% 100% 175| 75 July} 100% Dec! Fischman (I) & Sons A_..* % % % 1,900 % Oct 8 Mar 
American Corporation __- % %| 2,900 % Dec 5% June | Flintkote Co com A-----. indingta 3 3%} 1,400 2% Dec! 12 Mar 
Amer Coates SS ER ee 4 100 4 Dec} 11% Apr} Foltis-Fisher Inc com__..*;...... 1% 1% 100 1% Nov 3 Jan 
Spe * 3% 2% 3%! 31,309 2% Dec| 12% Feb | Ford Motor Co Lta— 
4m Dept ¢ Stores ee | Fae ¥% %! 1,700 ¥% Dec 3 Apr Amer dep rete ord reg. . 2 4% 3% 5%} 36,500 3% Dec| 19% Jap 
preferred.._...100)....-- 5 5 25 3% Dec} 17 #£2xMar | Ford Motor of Can cl A-* 9% 8% 10 9,800 8% Oct) 29% Mar 
American Equities com..*| 1% 1% 2 1,700} 1% Decl 7% Feb 2 SS *) 16 15 16 125} 15 Dec} 62% Feb 
Amer Founders Corp_...* % % 1% ,500 % Dec 5% Mar }| Ford Motor of France---_-- 4% 3% 464% 600 33% Dec) 10% Mar 
Amer Hardware Corp...25| 721 21 21% 21 Dee} 52 Feb | Foremost Dairy Prod com *|-....-- % 4 400 % Dec 3% Jan 
Am Investors com B__-_-- * 2 1% 2%! 6,400 1% Dec 7% Feb | Formost Fabrics com-_-_..* % % % 200 % Dee 6% Mar 
| SFE ES Sere 4% %| 2,900 % Dec 2% Feb | Foundation Co— 
Amer Laundry Machy..20; 16 16 «16 25} 16 Decl 45 Jan Foreign shares class A--.| 2%) 2% 3 4,100; 1% Oct Feb 
Amer Maize Prod com_.-*}_....- 10 10 200; 10 Dec} 30 Jan | Fox Theatres com A__.-- * 5% % 5%| 10,600 3%, Dee 6% Jan 
Amer Mfg, pref.-.-..-- I isis aces as 45 45 250; 40% Sept; 50 Sept 
American Meter Co.-.--.-.- oe 30% 30% 200; 20 £Sept) 51 Feb | General Alloys Co.---.-.- ee 1 1% 200 1 Sept 5% July 
Amer Phenix Corp_-.-..--. Misivewe 2% 2% 100 2% Dec) 19 Mar | General Aviation Corp-_..* 3 2% 3 7,500 234 Sept; 12 
Am Util & Gen ci b v86_..* % % %| 8,700 % Deel . & Jan | General Capital common_*;______ 12% 12% 100; 12%4 Dec) 37 Mar 
American Y Vette Co eom */_....- % % 100 % Dee 6 Aor | Gen Elec Co (Gt Britain) 
Anchor Post Fence--.---- og ae 1 1% 900 1 Dec| 5% Feb Am dep rete ord reg..£1 6% 6% 7 3,000; 4 Sept) 11% Feb 
oe Nitrate— General Empire Corp. ...*|__.__- 12 12 700} 12 Dec} 18 Mar 
ik ; oo "leews~- % %| 3,000 % July 1% July | Gen Fireproofing com__-* 7% 7 8 300 Dec} 25 Jap 
Arcturus Radio Tube....*| 1% 1% 1% 1% Dee} 10 Apr Theatre Equip pref..*| 9-16 9-16} 7,100 % Dec| 3144 Feb 
Armstr Cork common.*}-..-.-- 9 9%! 1,000 9 Dec; 26% Jan | Glen Alden Coa). .- *| 24 22 24%} 5,000; 22 Dec; 60 Jan 
A Eleo Ind Globe Underwriters Exch *} 4%| 724% 3,000; 24% Decl) 9 Apr 
Am Gep rets ord sharesfi} 3%%| 3% 3%| 2,300) 2% Sept) 6% Mar | Godchaux Sugars B__.._- eel le 2% 2% 100} 2% Dec); 4% May 
Rayon com___*]...__- 1 1 400 % Jan| 4 #£Feb | Golden State Co Ltd__..*/_____- 6% 6 200} 6% Dec) 17 June 
Atlantic Coast Fish... _- “| 1%) #21 1%| 2,500} 1 8 Mar | Goloman-Sachs Tr.ding..*| 2 1% 2%) 55,300; 1% Dec) 114 Mar 
Atlas Plywood_......_.- , 1 1% 300; 1 Dee) 14% Mar | Gold Seal Electrical Co_.* % % %| 1,200 % Nov; 1% Feb 
A Utilities Corp com. -_* 4%| 84% 4%| 14,300 3% Jan 8% Mar | Gorham, Inc— 
NES EE ETE eran 1% 1%] 6,700| 1%May| 2% Mar $3 cum pref with warr__*|__.___ 10% 11% 300' 10 Oct) 23% Jan 
Automatic Vot Mach com*|..-.. - 1% 1% 600 1% Dec| 8% Feb| Gorham Mfgcomvtec_..*} 12 11% 1 300 11% Dec) 23 Feb 
stock..... 4% 4 5%| 2,100 + Dec 16 Feb | Gotham Knittbac Mach_.*/..._-- % 9°16 400 3-16 Sept % Jan 
Aviation Secur of N E.._1+|--- te 2001 2 Decl 6 Feb | Graymur Corp com-.---- ps Pee 213% 15 | 1,400) 213% Dec! 29% Mar 
Axton-Fisher Tob com A 10}------ 34% 34%| 300] 84% May| 41% Apr Gray ae Pay Station. ...*| * ale 55 Dec| 73% Feb 
A ac iea-— 
Babcock & Wilcox 236 «236 25} 36 Dec} 110 Jan Non vot com stock..._*| 141 130 158 980! 130 Dec) 260 Apr 
Bancomit Corp._.....-.. 17 17 100; 17 Dec! 37% Jan 7% first preferred. ..100| 114 112 118% 610; 112 Dec} 122% Nov 
Bellanca Aircr com v t c_- 1% 200 1% Sept 5 July | Greif Bros Cooperage A--*|_._.-- zi4 714 100, z14 Dec| 19% July 
Beneficial Indust Loan. _- 10% 10%] 1,100) 8% Ort ” Mar | Grier (S M) Stores com..*}-___.- % % 100 % Oct) 4% Aug 
Benson & Hedges com __._ 1 100 1 Dec Mar 7% pref with warrants_*|______ 5 5% 100' 5 Dec; 20 Apr 
Bickford’s Inc. com 9% 10 300 9% Dec 18 \% Feb | Groc Store Prod com vt c_* 1% 1% «641% 600 1% Oct 6% Mar 
W) Cocom......* 2% 2% 200} 2% Dee 16% Feb | Ground Gripper Shoe com * % % % 100 % Novi; 4 Jan 
R Corp com.... 1% 1%! 3,500 1% Dec 6% Feb 
Opt 6% conv 16 20 10,500} 16 Dec} 38% Mar | Hacmeister-Lind Co_._.. i 9 9 100 9 Dee} 18% Aug 
Blumenthal (S) & Co com * 3 4% 700} 3 Decl 20% Feb | Hall(C M) Lamp-_.---_-- < ee 3% 3% 100, 2% Oct| 8% Mar 
Bourjois Inc..._._..._.. 3 3% 400i; 3 Dee} 10% Mar | Happiness Candy St com_* % 4 %| 1,300 % Jan| 2 May 
Bridgeport Mach com. .__ % % 500 % June) 2% Feb | Hartman Tobacco com__10)...._- % %| 1,000 4% Jan) 1% Jan 
Brill Corp class A 2 2 200 J 6 Feb | Haze'ltine Corp_._-..--.- * 7% 7 7% 700 7 Oct| 23% Feb 
Brit-Amer Tobacco— Helena Rubinstcin_--_-_-_- NSS % %| 1,200 4% Sept; 3% Feb 
Am dep rets ord bear.£1} 12%] 12% 12%| 2,300} 12% Dec} 24% Jan | Heyden Chemica! Corp-_10|------ 6% 6% 6% Dec) 13 Jan 
British Celanese Lta— Hires (Chas E) Co com A_*/__-__- 19 20% 700'| 18% Oct! 32% June 
Am dep rete for ora reg - 1% 1% 1%] 2,000 % Oct} 1% Feb | Holophane Co com______*/_____- 4% 4%/- 4% Dec} 10% Mar 
Bulova Watch, pref_.....*]_...-- 11 12% 300} 11 Dec} 31 #£=Feb | Horn(AC)Co a SE 1 1% 900 Dee; 4% Jan 
Burco, Inc— Horn & Hardart Co com_*}-__..-- 23 27% 800} 23 Dec| 43% Mar 
6% pref with warrants.-_j|-...-- 16 16 100} 15% Dec} 40% Mar ; Houdaille-Hershey A____*/._._-- 10% 10%} 1,500) 10% Dec} 18 Mar 
Burma Corp— Huylers of Delawarecom.*| 2%) 2% 3 300 Dec} 4 Jan 
Am dep rcts reg_-..-...- 1% 1% 1% 400 1% June| 2% Mar | Hyaro-Elee Secur com___* 5% 5% 76) 2,300 5% Dec Feb 
Butler Bros...........20}_.____ 2% 2%] 1,200) 2% Oct| 7 #£«Jan| Sygrade Food Prod com.*| 3%] 3 3%| 3,300) 2% Oct] 6% Apr 
Cable Radio & Tube v to * % 4% %1| 1,700 % Oct 2% apr | Hygrade Sylvania Corp-_.|_....- 25 25 100} 25 Dec} 30% Nov 
Campe Corp com_--_..--*]...._. 2 2% 500 2 Dec 2% Dec | Imp TobotGB & Irel— 
Can Car & Fdy com-_..100}_.___- 6% 6% 100 6% Dee 6% Dec Am dep rcts for ord shs£1/__...- 12% 12% 200; 11% Nov; 22% July 
jon Co com_.-.... *| 218 400} 18 Oct} 26 Feb | Indus Finance vt c__... TSP 1% 1% 400; 1% Dee} 11 Jan 
Corp com_...-.*]__.... . ie 100} 14 Dec} 25 #£Feb }j Insuli Utility investment. s| 5% z44% 4=68%| 5,600) 274% Dec) 49% 
Celanese Corp Ist pref_1 18 16% 19 2,550} 1634 Dec| 65 July $6 pref with warr__...-*|______ 23% 26 550} 23%, Dec) 85 Mar 
Prior preferred... --_- 100} ....-. 33% 33% 25} 33% Dec| 81% July | {nsurance Co of No mio 27%! 23 29%| 3,900} 23 Dec} 63% Mar 
Celluloid Corp com....9---8 a le 2 2 100} 2 Nov; 10 Jan | ‘surance Securities-...10) 2 1% 2%) 4,000) 1% Dec) 9h Feb 
Centrifugal cinnamon s 3% 2 3%] 23,800 2 Dec 8% Feb | Internat Cigar Machy...*) 25 25 29 500} 25 Dec June 
Chain Stores Devel com__* % % 46 1,400 % Nov| 4% Mar | Internat Products com___*|-.---- 4% % 500 Dec; 4% Mar 
Chain Stores  Stocks.....° 6 5% 6 1,200} 5% Dec} 11% Feb Int Safety Razor B_...__ *| 5%| 5% 5% 400; 2 Sept; 13% Feb 
Corp com._.____. > eGR 14 14 100} 14 Dec| 24% Apr | Interstate Equities com. -.* % % %]| 1,900 Dec 4% Apr 
Chic Burl & Gunde RR 100) 103 95 103 30) 95 Dec} 197 Mar $3 conv pref_......... ee 10 10%} 2,600} 10 Oet| 35 Mar 
Childs Co pref....... 1 45 45 45 100; 45 Dec} 108 Jan | Interstate Hosiery M_...*/...... 5% 5% 100 4% June Jan 
Service common... .* 5%] 25 5%|138,000} 25 Dec| 20% Feb ! Irving Air Chute com_._.* 3 z2% 4%) 2,300 % Dec} 11 May 
SOE abet ee ae 45% 49%| 2,500) 36% Oct) 84% Fer _ “Esse aie SES 4 % 200 % Dec} 2 May 
hi og Reply Re Sal _ shPareteae 45 10} 42 Oct; 72% Mar | Isotta Fraschini 
Neon Lights com.1} 1 % 1%! 9,200 % Dec| 10% Feb American dep rets_.._._|-.---- 5% $4] 1,000 5% Dec May 
Cleveland Tractor com___*]____-. 3% 3% 600 2 Sept} 10% Jan { Klein (D Emil) Cocom__*| 11 11 12 600; 11 Dec} 14 Apr 
bia Syndicate--___ 1i¢ lig ¥%| 10,200 1-16 Dec % Jan | Kleinert (I B) Rub com__*/_.._-- a 4% 900 3% Oct} 11 Jan 
Colt’s Pat Fire Arms Mig25 lsbigleoarel 8 8 100 8 Dec} 22 Feb | Kobacker Stores com____*}..--_-- 5 5% 200 5 Dee} 12 Mar 
Columbia Pict com_..___*]..._.- 3% «4 400} 3% Dec} 23 #£Feb | Kovster Brandes Aim eps £1 1% 1% 1%] 6,800 “4% Jan Aug 
Common v t c________ * 4% 3% 4%] 2,075 2% Dec} 22 Feb | Kress (S.H) & Cospec pf 10} 10%} 10% 10% 100} 10 Jan| 10% Sept 
Consol Aircraft com_____ * 1% 1% 1% 600 1% Dec’ 10% Jan | Kruskal & Kruskal com__* -.._-_- 8 8% 200 4% Mar 8% Dec 
Consol Automatic 
Merchandising com v t c* lig lig \%, 2,000); 1-16 Mar; e Jan | Lackawanna Secur-_-___._ ae ee 25 26 800} 25 Dec, 37 Jan 
$3.50 preferred_._.__.. 46 % \% 500 ¥% Dec 1% Jan | Lakey Fdy & Mach com_*}__._-.- 1% 1% 300 1 Dec 3% Jan 
Consol Theatres com v t c * % % 4% 100 \% 3 Apr | Lazarus (F & R) & Co pf100}-__--_-- 91% 91% 100} 91% Dec} 1 July 
Conti Chic ogg 1 com....* 1% 1K 2% 900 1% Dee} 10% Feb |} Lefcourt Realty Corp....*}....-- 4% 4% 600 3 Oct] 12% Mar 
Convertible preference_*| - - ..  - 16 16% 700} 16 Dec| 37% Feb ) <a REE 16 1734] 1,200) 15% Dee} 25% Mar 
Cont’; Shares conv pref 100) 3% 1% 3%] 3,832 1% Dec| 64% Jap | Lebigh ——-.. — 1 RUN =| 11 9 11 3,500 9% Dec} 27% 
Preferred series B....100} 2 1% 3 1,532} 1% Dec| 6&1 Feb | Lerner Stores Corp com_.*|_--_-- 10 400i 7 Dee % Mar 
Coager-ememer a % 2% 3% 500 2% Dec 3% Oct | Libby Monel &°E Libby. io 3% 3% 4% 400 3% Dec] 14% Mar 
pref with warr...100} 10%} 10 13 2,000 8% Oct] 36% Jan | Lindsay Light._._._.____|_..__. 9 9 100 g Dec 9 Dec 
Copeland Products Inc— Louisiana Land & Expior.* %| 9-16 %| 4,600 \% Bept 2 Jan 
Class A without warr_.*|_.-.-- 10% 10% 100 8 June] 23% July | Ludiow Mfg Associates__*}...__- 60 60 10} 60 Dec} 120 Feb 
Cord Te le ~ === 5 7% 6% 7%] 33,800 4% Oct] 15 Apr | Ludlow Valve Mfg Co__.*}_..--- 2% 2% 100 2% Dee 2% 
com...* 3% 3 5%! 3,300 3 Dec} 22 Feb 
Corroon & Berens com. . Fie 1 1%} 1,200 1 Dec 64 Mar | Mangel Stores Corp com_*]_. 134 14 1% 100 1% Nov 4 Jan 
$6 preferred A__._.._. 8% 8 500 8 Dec} 51% Jan | Mapes Consol Mfg-_.-_-_.. *| 35 35 35% 32% Jan| 41 A 
Courtaulds Lta— Manhat-Dearborn Corp_.*}_...-- 5% 5% 300 5% Dec} 19% Feb 
Am dep rets ord On £1 aE 5% «625% 600 5% Dec 8% Apr | Marion Steam Shovel____* 1% 1% 1% 600 1% Dee Apr 
Crocker W an 3% 3 3%] 1,100 2% Dec) 14% Mar | Mavis Bottling class A.._5 K a 3,100 % Dee 5% Apr 
Crosse & Blackwell ag ee 17% 17% 300} 17% Dec] 25 Apr | Mayflower Associates._..*|_...__ 26 30 2,400} 22 Oct Mar 
Crown Cork internat A_.* 1% 1% 1%] 2,400 1% Dec 8% Mar | May Hosiery Mills— 
Cuban Cane Prod warr.__* 139 lag lg2} 2,100) 1-32 Sept 4% Jan $4 pref with warr...... ee. 18% 18% 100} 16 Apr} 20% Feb 
ga *| 14 14 15 200; 14 Nov} 36% Mar | McCord Rad & Mfg B._.*/______ 4 100 1% Nov 8% Jan 
Curtis Mfg class A_______ _, net 15 15 400} z17% July} 19% Aug | Mead Johnson & Co..__.*| 43%| 4344 46%} 2,300) 4314 Dec] 113% Mar 
Curtis Wright Airp vtc _*}_.__-- 1 300 Jan 2 #=Mar | Mercantile Stores com...*} 16 16 16 600} 16 Dec Jan 
right Corp warr . lie lie % 800 lig Dec % Marj{|_ Preferred ..._...... 100} 70 70 70 50; 70 Dec} 70 Dec 
Merch & Mfrs Sec A____*/__._-- 5 5% 300 Dec} 23 Mar 
Davenport Hosiery M...*/....-.-. 13% 14% 12% Jan} 19 Aug | Merritt Chapman & Scott * 2% 2% \% 300 14% Jan 
Alrpiane Eng lig 56) 17,900} 1-16 Dec 2% Jas | Mesabi Iron Co_.....___*]______ % 7-16} 1,200 KI Nov 1% Mar 
Deere & Co common_____ 1l 9% Il 6,100 8% Oct] 44% Feb | Metal & Mining Shares___*/__.____ % % 400 % Jan 2% Apr 
De Lay lo com_...* 1% a iN Lye o oo oH ~ Htc te ele ag Si % 4 % = % Dec 4% Feb 
16 ’ c trys Food Prod_1/._.... 6 6% 6% Dec’ 11% A 
Dixon (Jos) Crucible...100] 75 75 75 110) 75 Dec} 132 Jan | Midland Steel Prod _____ _ ‘Seah 78 7%! 1,200 7 . Dee 8 . Mar 
cic 2% 3 2% Dec 7 7 100 7 Dec} 23 Feb 
Dow Chemical com______ *| 30%] 30% 30% 100} 30% Dec 15% 15% 100; 15% Dee} 42 Feb 
Harris Co com . . 10) aacaie 7 7 7 Dec 1% «62 300 1% Dec} 15% Jan 
Dubilier a See 1% 13] 1,300 1% Dee 
Motors Inc______ % % %\| 4,900 % Sept 60 61%} 1,400) 60 Dec} 91 Mar 
Durham Duplex Razor— 54% «245% 200; 4 May| 10% Feb 
retest "ie] Pag Ml 8g OE hae ek | Moments 18s 00] 18 Bee] tos oe 
ie! 4 % Jan oore p Forg class A.*} 13 13 13% 13 Dec} 25 A 
Eastern Util Invest com A *}._____ “ye 174 200 % Dec 7 Jan | Mortgage Bk of Colombia sss sf 
Edison Bros Stores. -____ < C 4 4 100 4 Dec} 10% Aug American shares__.....}.....- 1% 1% 100 14 Novi 21% Jan 
Eisler Evectric common. . * 1% 1% 1%] 1,600 1% Dee % Mar | Municipal Service Corp__*)..._-- 4 100 3 Dec 6 Feb 
elas An <r] 774) 83% 734] Bio00] 835 oes] aa6 Fee | Nachmaun Ope! Corpo sa.e 7277 75 «7B | 1,000 °8 Gepel 1036 Baar 
entices es emia J nn §) PPT ey ’ ar 
Elec Shareholdings com..*| 3%) 3% 4 1,400; 3% Dec} 18 Mar | Nas American When 1 1 1%! 3,100} 1 # £Dee % 6(JaR 
$6 pref with warr.._...*'._____ 40 849 1.200} 40 Dec! 88% Nationa) Aviation.___.__ 2% 2% 2%! 2,100 2% Decl 10 Mar 
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Frtday| Saves Friday Sales 
Last |Week’s Zo Sor Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
National Baking pref .100; 55 55 55 25| 4314 June} 55 Dec | Stutz Motor Car....____ ag SERS" y 1l 600 9 Sept}; 28 Mar 
Nat Bond & Share Corp_.*| 20 18% 21% 7,550; 18% Dec) 34+ June WOO ik ci inane cen 1-32 139 133} 1,200 139 Dec 4% Mar 
Nat Container Corp pref_*}____-- 9% 9% 200| 9% Oct} 17 Mar | Sun Investing com_____- Se 14 1% 200} 1% Sept} 8 Mar 
Nat Dairy Prod pfA...100; 97%] 97% 98 200; 95 Oct} 10934 May $3 conv pref._......_. _ Rs 25 25 100}; 25 Dec} 403% Mar 
Nat Food Prod cl A w w.-*}____-- 1% «2 600 1% Oct]; 10% Mar | Swift & Co_._......_.. 25| 18 16% 18%] 13,200} 14% Dec] 30% Jan 

CE Bc nee ceencnss Pisscome 4 4% 200 y% Dee 2 Mar | Swift International. .___ 16} 21 19% 22 5,500} 18% Dee} 40% Apr 
Nat Investors com_...-- * 1% 1% 2%] 2,300 1% Dee 7% Feb | Syracuse Wash Mach B_.*/______ 3% 3% 500 3% Dec 8 Mar 

5%% preferred-_-_.-- Ss ates 15% 15% 25 6% Nov Feb | Taggart y > —— tecasals seid 1% 1% 400 1% Dec| 18% Mar 

ng, Es EES 5% 200 % Dec 5g Dec | Technicolor Inc com_____ ° 1% 1% 2%| 4,200 1% Dec} 14% Mar 

Nat Leather com_-___--- is hte inp 4% \% 100 y% Sept 1 Feb | Tobacco & ‘Allied 8 Stocks. _* orem HS 17 17 100} 14% Oct] 39% Apr 

Nat Screen Serv Corp -__*!__.___ 15% 16 200} 15% Oct; 24 Feb | Tobacco Prod (Del) new w ij--.-_-- 4% 1,100 % Dec 1 

Nat Service Cos common_*}______ 1 1 200 1 Oct 334 Mar | Todd Shipyards Corp____*/-.._-- 18% 21 900} 185 Dec} 50 Feb 

Nat Short Term Sec A__.* 1% 1% 1%! 2,800 1% Dec} 22 June Feces can vey of Maine._*}__.__- 27 27 25) 27 Dec} 42 Jan 

Nat Steel Car Corp_-_._.- 5 ae z7% 27% 200 7% Oct} 40 Feb | Transcont Air Transp__ __* 2% 2% 3 5,500} z2% Dec 8% May 

Nat Sugar Refining----.- *| 24 2234 2534} 1,800} 223% Dec| 3433 Mar | Transformer Corp of Am_*|______ % %4 100 % Dec 3% Dec 

Nat Union Radio Corp__* 4% % 800 % Nov 5% Feb Trans Lux Pict Screen— 

Nehi Corp com..-..._.- 5 1% 1% 300 1% Dec 13 Jan iam amie * 1% 1% 2 18,700 1% Dec] 138% Mar 

Nelson (Herman) Corp-___5}__._-- 5% «25K 500! 5& #Nov| 17 #£xMar | Tri-Continental Corp warr % % (1 4,500 % Dec| 6% Mar 

Neptune Meter class A___*)______ 11% 12 300; 11% Dec} 23 Mar | Tri Utilities Corp com. _* ¥% yy %| 2,200 Nov] 29% Mar 

Newberry (J J) Cocom__*| 17 17 17 300} 16% Dec| 26% Mar | Triplex Safety Glass Ltd 
7% _preterred__.____ UES onan 80 83 100} 80 Dec] 299 May Am dep rcts for ord Peg. -|---—- - 5 5% 600; 4% Dec} 8% Feb 

New Haven Clock com___*}______ 2% 2% 100 2% Dec} 13% Jan} Trunz Pork Stores_______ 10%} 10 11% 600; 10 14% Feb 

New Mexico & Ariz Land_1/____-- % % % Oct 3 Feb | Tubise Chatillon Corp— | 

New Process Co com._.-___ ee 3% 3%] 1,300 2 Nov 3% Dec Common B vtc_.___. 2 1% 2%!) 4,900 1% Dec} 16 Feb 

New York Auction com__* 1% 1% 1% 700 1% Dec 4% Feb | Tung Sol Lamp Wks mai’ e sndbinsiheid 34% 4% 3% Dec] 12 Feb 

N Y Hamburg Corp....50 hn wate 7 7 100 6% Dec} 29% Mar 

N Y Merchandise______- *| 8%) 8% 8% 200} 8 Oct] 135% Sept | Ungerlieder Finance Corp *|------ 20 8=—.23 700} 20 Dec) 26% Feb 

N Y Shipbidg fdrs’ shs__* 3 2% 1% Oct] 17% June | Union Amer Invest com__*|-_----- 93% 10% 220 93% Dec] 22 Mar 

Niagara Share of M@---__6 3 2% 3%] 12,100 2% Dec| 11% Mar | Union Tobacco common. .*}____-_ lig ¥%! 1,600 lig Dec 4% Mar 

Niles-Bement-Pond com__* 8% 7% 8%| 3,200 633 Sept] 22% Jan | United-Carr Fastener____*|_..._- 3 3% 600 3 Dec 7 Feb 

Nitrate Corp of Chile— United Chem partic pref.*| 12 10 12 400; 10 Nov] 28% Mar 
(Cosach) ctfs for ord B 7-16 % %| 7,800 % Nov 1% July | United Dry Dock com-_-__* 1 % 1 1,100 % Dec 3% Mar 

Noma Corp com _____.-- * 3% 3% 3% 700 3% Oct 6% Mar | United Founders com... _* 2% 1% 2 62.600 1% Dee} 10% Mar 

Nordon Corp Ltd com. --_5}____-_- % \y 200 % July % Mar | United Porto Rico Sug pf_*|------ 9% 10 300 9% Dec} 10 £Dec 

No & So Amer Corp A___*}]____-- 1% 1% 100 1% Dec} 11% Feb | United Profit-Sharing._..*)_...-- % % 300 % Oct 2 Jan 

Northam Warren Corp pf*| 25+4| 25+4 30 1,300, 20 Dec] 40 Feb | Onited Store Corp vte. ._*|-.---- 4% %| 1,700 4% Dee 2% Feb 

No'west Engineering com */______ 4 5% 400} 4 Dec] 1834 Mar | United Wall Paper Fact__*/|------ 1% 1% 100 1% Sept; 6% Feb 

Novadel-Agene Corp com *} 31 31 32 300} 31 Dec] 43 Aug] US Dairy Prod class A..*| 60 5934 60 900; 58 Oct] 6544 Mar 

I _. SERRE 6% 7 1,400 6% Dec] 15 Feb 

Ohio Brass class B___.-_- 12% 12% 50} 12% Dec} 70 Feb | U 8 Finishing com______ Pee 1% 1% 300 1% Dec 8% Mar 

Oilstocks Ltd class A__--_- ES 1% 300 1% Dee 13% Nov | O 8 Foi! aiass B -_.....*/---_-- z2% 12%| 2,100 2% Oct} 10 May 
«Eee ee _ RS 2 2 100 2 Dec 4% Mar | US & Internat Sec com__* \% KK %| 4,700 ¥% Dec 3% Feb 

Outboard Motors com B__* ______ % % 500 % Dec] 3% Jan First pref with warrants ° 193% 19% 23%) 3,900 17% Oct Feb 
Preferred A___..____- . 2 3 2% 1,100) 2 Oct} 6 Feb] US Lines pref_.________.*]-..__- 4%  %| 1,100 5% Dec} 6% Jan 

Oversea Securities Co..__* % % 700 5% Dec 6 Feb | U S Playing Card ae rape 20 20% 175; 20 Dec] 49 Jan 

Pan American Airways...*| 11%} 113% 15%] 3,200} 11% Dee 380% Apr | US Shares Finan with warr|------ y% Y% 100 \% May 1% Jan 

Paramount Cab Mfg_..-- *| 3%| 3% 4 500; 2% Apr 63s Sept | Universal Ins Co__--.-- ARE ES 54% 5% 300} 5% Dec) 25 Apr 

Parke Davis & Co. ......*| z19% 19 19% 700 18% Oct] 30% Jan | Utility Segoe com... ad 1% 1% 1%| 4,800 1% Dec 9% Feb 

Parker Rust-Proof Co...*| 34%} 34 39% 550) 34 Dec| 109% Mar} Priority stock__._._._- *) 39 39 45 1,300} 39 Dec| .78 Apr 

Patterson-Sargent Cocom*} 1734} 17 17% _ Dec| 28% Mar | Utility r "dan Corp com®* 2 2 2 200 2 Dec| 9% Mar 

Penoroad Corp com vt e.* 2% 1% 2%) 49,700 1% Dee 8% Fe»| Preferred -...__..___- 8 7% 9%! 4,200 7% Dec] 19% Feb 

Pepperell Mfg_-...-.- 100; 30 30 32 220; 30 Dec] 79 Apr | Van Camp Packing com-_-.* 2 1% 2 800 1% Dec 7% Mar 

Perfect Circle Co__..._-- . 26% 26% 100; 25 Apr) 40 Aug 7% _preterred..__....25|------ 1% «2 500} 1% Dee Mar 

Philip Morris Conso! com. * 1% 1% 1%} 3,400 % Jan 334 Aug | Vick Financia) Corp_...1 4 4 33% 4%} 3,700 3% Dee Jab 

Phoenix Secur C com .* % %B %} 4,000 % Dec 2 Feb | Vogt Manufacturing-___- 3 3 3 100 3 Dec| 12% Feb 
Convertible pref A.._.-*| 114%) 11% 13%} 1,500} 11% Dee} 26% July 

Pierce Governor com_-_-_.*}_.___- 1% 1% 100 1 Dec 6% Feb bal pom class A....* 9% 9% 10 1.300 9% Dec] 19% Mar 

Pilot Radio & Tube ci A__* 3% 3 4 8,400 2 eu Aeet 6Ciee. ec cen ccs "ee 22% 24% 500} 22% Dec 5+ Feb 

Pitney Bowes Postage Walgreen Co com....... *| 11%] 10% 11% 900} 101% Dec} 29% Mar 
MeterCo. --  .-..-- 2% 2 2%| 4,885 2 Dec} 10 Mar REI ie RR 1% 1% 1% 400 1 Dec} 10 Mar 

Pitts Bess & LE RR OE agains 25 25 50; 25 Dec| 25 Dec | Walker( Hiram) Gooderham 

Pitts & Lake Er RR com_50| 40 35 40 750|} 35 Dee] 109 #£«Apr &w | BER 2 1% 2%\%| 6,500 1% Dee 8% Feb 

Pittsburgh Plate Glass..25| 175} 17 18 1,500; 17 Dec; 42% Jan | Watson (Jno Warren) Co.* 516 316 %| 1,600 \% Sept 2 Feb 

Polymet Mfg com-_.._-- * % % % 700 % Dee 6% Mar | Wayne Pump Co_______.*|------ 4 % 100 4% 6% Jan 

Pratt & Lambert Co----. , eS zl4 20 800; 214 Dec} 40% Avr | Welch Grape Juice oe a ealale 37% 37% 50| 37% Dec) 52% Jan 

Price Bros Ltd com___-.100}___.-- 26 26 400; 26 Dec} 26 Dec | Western Air Express....10 4% 4 5%} 1,000 4 Dec| 22 Aor 

Prudential Lnvestore com * 3% 3 3%| 4,100 3 Dec} 14 Mar | West Va Coal & Cokecom *|-_.-._-- 4 4% 400 \% Nov 1% Feb 

Public Utility Holding Corp Williams (R C) & Co__..*/_.---- 7 7% 1,000 6% Oct] 14% Mar 
Com without warrants. 15,400 y% Dec 7% Feb | Wil-Low Cafeterias com__* 1%) .1% 1% 300 1% Dee 6% Mar 
$3 cum preferred._.... 2% 2% 2% 200 2 Dec| 36% Feb | Wilson-Jones Co....._ . . eS 8 8 100 74 Sept] 22% Jan 
Warrants. .....-.....- 3-32} 1-32 5-32} 15,400 133 Dec 14 Jap | Winter (Benj) Inc com___*|------ y% \% 200 4% Sept 1% Jan 

Woolworth (F W) Lea— 

Pyrene Mfg com-_-___-_-- oe 2% 2% 700 1 Decj 7% Mar Amer Gep rete for ord sh+ 7% 7% 7%| 18,100) 6% Sept; 123 July 

Radio Products com-----. , Seen 1 1 200! 1 May 2% Jan 

Raliroad Shares Corp com * 1 % («di 300 % Dee 4% Mar Rigbts— 

Ry Util Invest com A-_-10)___.-- 1 1 775 1 Oct 524 Mar | Assoc Gas & Elec deb rights 1% Jan 44 Jan 

Rainbow Lum Prod A..*|______ % % 300 % Sept 4 Jan Stock purch rights_---_-- 3% % 34 500 % Dec 4%4 Feb 
ee We ers 1-16 1-16 100; 1-16 Dec \% Sept | Commonweaith-Edison- - - 1% % 2%) 31,100 % Dee 4% Nov 

Raytheon Mfg com vt c__*/____-- 1 1% 600 1 Nov} 14% Mar | Public Serv of Nor Ills___- 1% 1% 3%] 9,800 14 Deci 5 Nov 

Reeves (Daniel) Inc com_*}|____-- 13% 16% 400; 13% Dec} 27 Apr | Radio Keith Orpheum...-}-.-._-- % y%| 21,300] 1-16 Nov}; 916 Nov 

Reliable Stores Corp com *)____-.- 3 3 100 3 Dec 9% Jan 

Reliance Internat com A _* % % #1 2,000 % Dec 4% June Public Utilities— 

RelianreManagement com* 1% 1% 2 1,800 1% Dec 7% Feb | Alabama Power J a, 82 82 100} 82 Dec] 103% Mar 

tea amigas . % v4 | 10,300 % Dec| 13% Apr | Allegheny Gas com____-- «SE % % 200 % Oct) 3 

Reybarn Co Ine...__... 10 % % %| 4,400 % Dee 5 Feb | Am Cities Pow & Li cl A. » 20%| 20% 23%%| 2,700) 19% Oct) 38 Feb 

ed * % % | 17,300 \% Sept} 1% Jan Ei Pnccicdtesscsst Ll tm 11, 14% Dec} 10 Feb 

Rice-Stix Dry Gds com__*/__.... 4% 4% 250) 4% Dec} 5 Nov | 4m Com'w'th Pow com As} 1% 1% 1%| 6,100; 1% Dec] 17. Mar 

Richmond Radiator com_*)__._-- % % 100 % Oct 1% July Common ciass B....--. 1% 1% 3,700 1% Dec} 29% Jan 
7% cum conv pref....*/_..__- 1% «21K 200 1 Dec 5 Jan OT 100 O8EE Bie vncccces aS 12 15 450} 12 Dec July 

Rike-Kumler Co com_....*| 14%] 14% 15 1,014) 14% Dec| 26 June | Am Dist Tel NJ 7% pf 100|-_---_- 9834 98% 75| 97% Dec} 112 Mar 

Roosevelt Field Inc. .._.- . 1% 1% #41} *#=1,300 1 Sept 3% Mar | awer & Foreign Pow warr 4% 3% 4%) 25,100 3% Dec] 31% Feb 

Rossia International ----_-_ * % % %| 1,582 % 5% Feb| amer Gas & Eleccom...*| 38%) 34% 39 34,500} 832%, Oct % 

Royal Typewriter com___*/__.._- 14 14 100} 14 Dec| 38 Jan POE cn ccracwong s| 82 80 84% 82 Dec} 111% Aug 

Ruberoid Co..........- *| 33%' 33% 33% 300 31% Sept] 42 Mar] sme L & Tr com_._... 26 21%) 19% 23% 9,600) 19% Dec 4 Feb 

Russeks Fifth Ave__._-_-. ee are 3 3 100 3 Dec June | 4mer Nat Gas com...._. © 1-16} 1-16 Ky «2, 1-16 Dee 5% Mar 

Ryerson (Jos T) & Sons._*}_..... + 10 10 100; 10 Oct| 25% Jan | Amer Sts Pub Serv cl A_.* 4% 4% 6%) 500 3 Apr} 20% Apr 

4m Superpower Corp com* 4% 3 4% 110,900 3 Dec} 19% Mar 

Safety Car Heat & Ltd.100; 16 15% 17% 825} 15% Dec] 90% Jan First preferred......-.. *| 55%| 53 60%| 3,500) 53 Dec Mar 

Bt Regis —_ Co com ..10 3% 2% 3%) 41,300 2% Dee] 31% Ma: a Sap *| 46 45 48% 600) 45 Dec| 89% Mar 

Schiff Co com-......-.-_- *;| 17%) 13 17% 300; 13 Dec] 21% Aug | appalachian Gas com_...* % 4 %| 32,300 y% Dee 8% Feb 

Schulte Real] Estate. ..--.- _ aed 1% 1% 200 1 Sept 3% Jan J aaa a 1-16| 1-16 1-16} 5,600] 1-16 Wee % May 

a le aE "SRA 20% 20% 500; 20+ Dec| 37% Mar | Associated G & E com...* RE Se 3 3 100 3 Dec Feb 

Seaboard Util Shares... _* 1 1 1%| 2,900 Dec 5% Fert  * 9 ae eee 4% 3% 5%! 33,000 3% Dec| 23% Mar 

Securities Allied Corp— Warrants . ee Saas \% 3-16) 1,700 ¥% Dec] 16-16 Jap 
‘formerly Chat Ph Al - 5% 5% 6%) 8,900 5 Dec} 13% Aus $8 int. bear allot ctfa___.}....-- 42 42 100} 42 Oct] 91% Feb 

Bros common...*|___-_-- 23% 25%] 1,100/ 23% Dec| 37% Mar | Assoc Telep Ltd $1.50 pf_*/_.__-- 17 17% 400} 17 Dec] 20% Apr 
| Lock & Hardware__* 1% 1% 2%] 6,800; 1% Dee 7% Ma | Assoc Telep Util com....*| 14 13 17 1,100} 13 Dec| 25% Mar 
iberling Rubber com-__.*/_.-_-- 4+ 4% 500 a Dec; 10% May 

Selby Shoe com......-.- *| 10 10 10 100 8% Dec) 16 Feb | Bell Telep of Can__---- 97 96 98 200; 96 Dee} 153 Feb 

justries com. .* % % +1 10,500 % Dec 4% Fet | Bell Telof Pa6%% pt- 100 ai cate 110% 110% 25) 110 Oct} 120% Oct 

.50 prior stock... . *| 29%| 25% 29% 500; 25% Dec} 70 £Mar | Brasiliap Tr Lt & Pr ord.* 9 8% 9%) 6,200 7 Oct} 28% Mar 

ait etfs full pd unstpd_| 28%), 224% 30 4,200; 224% Dec] 70% Ma | Buff Niag & East Pr pf..25) 2034| 719% 23 3,400! 19% Dec] 27% Bert 

Sentry Safety Control_._* 1 % #1 3,200 % Sept 2% Fe' 8 SES ee kx 7 75% 200; 75 Dec} 105 Aug 
Seton Leather com.._._. REE 4 5 500 4 Dec} 715 Apr | Cable & Wireless Lta— 

Sheatter (W A) Pen_____. _, eee 21 23 200; 21 Dee} 42 Jan Am dep rets A ord shs £1 % % | 1,200 M Sept; 1% Mar 

b Corp com. -._* %| 1% %&1%h 2,300 1% Oct 3% Mal Am dep rets B ord shs £1 % 4 % 800 ye May Feb 

er T3 conv pref. __... 60) 8%} 8% 10] 4,100! 8% Dec} 36 Feb Am dep rete prefshs.-£1; 1%| 1% 1% 200} 1% Dec] 3% 
Silica Gel Corp com vt c.* % % 1%) 3,400 % Dec| 104 Feb | Cent HudG&Ecomvtc*| 15 13% 15 800} 13% Dec} 31 Mar 
Simmons Boardm Pub pf_*|..---- .- = 9 Dec} 10 Nov | Cent PubServclassA....*| 1%! 1% 1%| 5,700) 1% Dec) 19% Apr 
Singer Mfg-_.-........ 100} 120 114% 130 780; 114% Dec} 343'4 Feb Cent & Sowest Util com_.*}...--- 7% 7% 200 7 Oct| 24% Feb 
Smith (A O) Corp com...*| 33 33 46 1,560) 33 Dec; 192 Mar | ‘ ent States Elec com. ._.* 1% 1% 1%, 11,200 1% Dee} 12% Mar 
Smith (LC) & Corona Cities Serv P & L $7 pt...* 544i 54% 65 600| 54% Dec} 89 Apr 

Typewriter vot tr ctfs..*|_.---- 3% 3% 50| 3% Dec] 18% Mar $6 preferred_......--- 9 SPER 47% 54% 150} 4754 Dec} 82 Apr 
ee a SE ES, TIER 1% 1% 500 1% Dec 1% Jan | Cleve Elec Ilium com....*| 724 22% 27 1,500} 224% Dec) 52% Mar 
Southern Corp common. .° ES 1 1 = 1 Des He Feb | Commonwealth 1 100) 117 109 128%] 1,925) 109 Dec| 256% Feb 
So'west Dairy Prod com__*}_...-.- K% % % Aug “Mar | Com'w'lth 4 yw Corp— 

Spanish & Gen‘! Corp— Warrants _. - % % 11-16 133,200 \% Dee 2% Mar 
Am dep rcts for ord bear. y% \Y% 100! \y% Dec % Apr | Community W ater Serv..*|..-... 1% «641% 200 1% Dec| 12% Apr 
Am dep rcts for ord reg-- y% y%i 1,100; 4% June % Feb | ConsotG E L&P Batt som*| 60 257% 60%) 6,000, 57% Dec} 101 Feb 

Splece! May Stern pref. 100 20 21 500; 13 Jan) 39 Aw Pref class A....-.--. EES 100% 100% 50} 100% Dee} 108 July 

Stahl-Meyer Inc com....* 6% 6% 100 6% Dec] 18% Mar | Consol Gas Util el A..-.- *| 2 1% 2 1,500 1% Dec| 17% Mar 

Standard Holding cl A___* 5% 5% 50} 5% Oct] 12 Apr | ContG & E7% pref...100;--..-- 65% 65% 50} 65% Dee} 103% Apr 

Standard Invest pref._..* 5% «25% 350 4 Nov; 56 Mar | wuke Powe: Co. ..... 100) 73%) 269 277 175) 69 Oct) 145 Feb 

Stand Motor Constr... _- * 7 % 900 % Dee i Jan | Duquesne Gas com. ° % % 316) 4.100 % Sept; 6% Feb 

Standard Screw Co._..100 30 30 100; 30 Dee! 95 Jan | Past Gas & Foe) Assoc. 7% 7 8%! 1,100 7 Novi 27 Mar 

Starrett Corp com._...__ ‘| % 41% 300 % Dec! 12% Jan | test States Pow com B.- 2% 2 2%| 4,000 2 Dec| 24 Mar 
6% pref with privilege 50 1 2%) 4,950 1 Dec} 25% Feb | East Util Assoc com....- *| 21 20% 22 1,000} 20% Dec| 35% Mar 

Stein Cosmetics com_.__* 1 1% 300 1 Dec} 11% Mar Convertible stock... .- *| 3% 3% 3% 400 3 Oct 8% July 

Stein (A) & Co com._.__. * 84 8% 200 84 Dec} 17% Feb | Edison Iilum (Boston) 100)... .-.- 182 182 10) 182 Dec; 268% Feb 

Stix-Baer & Fuller com. .__* 9 9 200 9 Dec 9 Dee | «lee Bond & 8h Cocom..*) 11% 8% 1134 416,300 8% Dee 1 Feb 

Stromberg Carls Tel Mfg_* 8 i) 200) 8 Dec| 18% Jan 86 preferred. ......... * 48%: 48 53%) 9.100} 48 Dec] 108% Mas 

Stroock (8S) & Co Inc... .*'...... 2% 2% 100 2% Dee’ 11% §Mar th eum nvef. © 648% 39 424% 4.0900' 39 Dee Mas 
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Friday Sales Friday 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range, for Range Stnce Jan. 1. 
Public Utilities Sale of Prices. Week. Other Oil Stocks Sale of Prtces. Week. 
(Concluded)  Par.\§Price.\Low. High.) Shares. Low. Htgh. (Concluded)  Par.| Price.|Low. High.| Shares Low. High. 
Elec Pow & Lt warrants-.-_- 4% 3% 65 3,300 3% Dec| 37% Feb | Indian Ter Ill Ot! class A-* 5% 5% 5%) 1,400 5% Dec| 16% Feb 
Empire Gas & Fuel— vo WE ee 5%| 5% 5% 700} 5% Dec} 16% Feb 
7% preterred..-..-- ES 48% 250| 39% Oct] 79% Apr | Intercont Petrol Corp-..-5).....- % 3-16 3, % Dec % Jan 
8% preterred.------ | ae 51% 54% 350) 45% Sept] 89% Jan | Internat’ Petroleum -__-_- 9 7% 9 29,700 7% Oct] 15% Jas 
Empire Power partic stk.*| 17%) 217% 19 1,100} 17% Dec Feb | Leonard Of] Develop...25}_.._-- % 5-16) 8,400 ye Dee 1% Mar 
Empire Pub Serv com A.-.*|__._-- % 4% 600 ¥% Dee 7% Jan | Lion Oil Refining Co__._- 2% 2% 2%} 1,000 2% Dec 6% Feb 
European Elec class A..10 2% 2% 3 2,100 2% Dec] lo Mar | Lone ae ® 6% 5% 8 25,100 5% Dec; 29 Jan 
Option warrants -- ----- % 1,100 y% Dee 4 Mar | Magdalene Syndicate. -...1 ¥%| 1-16 %| 5,600 lig Dee “4 Apr 
Gen G & E6% prefB....*| 16%} 15 16% 15 Dec] 78 Mar | Margay Oll Corp._.___..*|.....- 2% 2% 300 2 Novi 6& Jan 
Gen Pub Serv $6 pref_..-*/....-- 30 35 100} 30 Dec} 83 Apr BoC en Premamne eae 100 7% 7% %7% 650 7% Dee 7% Dec 
Hamilton Gas Co com ¥t6)_____- 1 2,100 % Dec 6 Avr | Mexico-Obio Oil Co. ....- 2% 2% 2% 800 1% Jan 4% May 
Hartford Elec Light....25)...--- 48 48 100} 48 Dec| 75% June | Mich Gas & Oil =e 1% 1% 1% 300 1% Oct 8% Jan 
Iilinois P & L $6 pref-.--*| 47 46 56 350} 46 Dec] 94% Apr | Mid States Pet clA vtec... eam 1 1 1,400 % Oct 4% Jan 
Intercont Pow com A__.-.*/....-- 1-16 % 600} 1-16 Dec 9 Feb 5 FE 2 t Seek ape % %! 1,700 4% Oct % Jan 
Int Hydro-El $3.50 pf--*/|..---- 20 20 100} 20 Dec Jan | Mo-Kansas Pipe Line ate 1 % 6=6«i1%l:SCO 8,100 % Dee} 11 Jan 
Internat Superpower -*| 10 9 01 2,400 9 Dec| 33% Mar CUSED £6 Bivccnccocs % % ¥%| 1,800 % Oct % Jan 
mneeenas | Utilities cl A...* 6 5 10 1,000 5 Dec Feb | Mountain Producers. ...10 2 2 3 2,300 2 Dee 6% Jan 
REM cis ana ome * 2 1% 2%] 16,500 1% Dec| 10% Feb | Nationa! Fuel Gas___..__ | 11% 9% 12%! 22,650 9% Dec| 26% Feb 
Warr <A class B stock..|..---- % %| 2,000 % Dec 4% Feb | New Bradford Ofi Co__.-_5 % % % 750 % June 1% Jan 
—— Sapetnprres coms A. 1% 1 1%} 1,850 1 Dec} 10% Jan | North European Ol) Corp |--.---- % y%| 4,100 % Dee 2% Mar 
Bayi Sih a % % 300 % Dee 3% Mar | Nor Cent Texas Oil_._._.* % %& %| =1,200 % Dec 3% Feb 
torte Gon ste win dil *| 19%! 19% 20%! 3,700) 17 Sept Mar 
7% preferred.....-- 100) 95 295 99%} 1,930} 95 Dec] 112% Mar | Pacific Western Of]_____. * 3% uA 1,300 2% Oct; 18 Feb 
6% pret series B....100| 85 83 88 1,400} 83 Oct} 107% July | Pandem Oil Corp... --- ® \% 1-16 3-16) 5,200 14g Dee % OADE 
Marconi Internat Marine OU of Venes_._._* % % %| 2,400 % June 2 Feb 
Com Am dep rcts..--£1 5% 5% «25% 100 5% Dec} 10 Mar | Plymouth Oj] Co__...._. 7 6 7 4,100 6 Oct} 19 Feb 
Marcon! Wirei T of Can! % % = =61%] 21,500 % Dee 4 ‘Mar | Producers Royalty... - * % y% %i «2,400 y% Dec 4% Jan 
Mass Util Assoc com vt 0 * 2% 2% 2%] 2,900 2 Oct 4% ‘Mar | Pure Oil eo .o% SS 49% 50 50| 49% Dee} 83% Jan 
5% conv partic pref-.50) 19 19 21% 300} 19 Dec| 35 Mar | Pichfield SE RES \% \% 800 % Dec| 11 Jan 
Memphis Natura) Gas. --.* 4% 4% 4% 800 4% Dec] 12% Fet | Reiter id: Oil Corp.._* ¥% % % 700 % June 3% Aug 
M West Util com...* 5%| 74% 7%)1754220 4% Dec| 25% Mar | Root Refining Co A Mieacace 2 2 100 2 Decl 5 Aug 
$6 conv pref ser A....*| 32%} 32% 48%) 1,200) 32% Dec} 101 Mar Prior preferred___..._- RES: 1% 2] 1,100 1% May 64 A 
warrants.._....|------ % % 100 % Dee Feb | Ryan Consol Petrol_-_-._- _ RERRET 1 1 500, 1 Oct 3 Feb 
Midland Util 6% pr in_100)._.--- 444 444% 25} 44% Dec] 8414 Feb | Salt Creek Consol Oil_._10)------ % % 500 4% Oct 1% Jan 
Mohawk & Hud Pr iat of. *|..---- 81 75| 81 Dec| 107% Apr | Sait Creek Producers-.-_-- 3% 3% 3%] 4,800 3% Oct] 7% Jan 
Mountain Sts Tel & Tel 100}.__--- 112 112 10} 112 Dec] 149% Apr | Shrevp El Dorado P L..25 1 2 800 1 Dec 7 Aug 
Southland Royalty Co. ..* 3% 3% 4 7,400 3% Oct 7% Jap 
Nat Elec Pow class A-...*|..---- 9% 9% 1 9% Dec! 26 Apr | Sunray Oll_.._._-...._. 6) 5-16 % %| 7,800 % Dee 5% 
$6 pref..*| 64 58 210,000 Dec] 104% Apr Texon Oll & Land Co-....* 5% 5 5%) 1,300 2% Oct] 12% Feb 
Nat Public Serv com cl A.*}__..-- 7% ill i 7% Dec| 21% Mar | Union Oil Associates_._.25| 11 9% 11% 800 9% Dec| 24% Jan 
Common class B_._-.. *| 35%| 35% 36% Apr| 41% Sept | Venesuela Petroleum... 6|------ % %| 1,000 % Dee 1% JaD 
New Eng Pow 6% pret.100| 50%! 49% 53 1,525! 49% Dec| 86 Feb | “Y¥” Ot] & Gas Co-..___- _ aesarae % %| 400 % Jeni 3 July 
New Eng Tel & Tel__..100| 100 96% 100 1 96:4 Dec] 143 Sept 
N Y Steam Corp com.... 51%. 50 53%) 3,400 46 Jan| 89% Mar Mining Stockse— 
N Y¥ Telep 6% % pref. .100)------ 110 113 50} 110 Dec] 118% Mar | Bunker Hill & Sullivan..10| 21%| 20% 24% 850} 20% Dec} 5&8 Feb 
-. ~¥ Hud Pow com..10 5 81,000 5 Dec| 16% Mar | Bwana M’Kubwa Copper 
A opt warrants...| 11-16] 9-16 13-16) 15,800) 9-16 Dee 3% Mar American shares. --.--.- % % %| «1,500 % Oct 1% Jan 
Class B opt warrants... 2 2 %! 3,200 Oct 8% Mar | Carnegie Metals----_--_- 1% 1 1% % June 2% Jan 
Class C opt warrants.--.|----.-- 5-16 7-16) 4,600} 5-16 Dec 3% Mar | Comstock Tun & Drain_ ide % % Y% 100 Sept Feb 
No Amer Util Secur com__*/__._-- % Dec 4% Mar | Consoi Copper Mines. 1 1 1%} 1,500 1 Sept 3% Jap 
Nor Ind P 8 6% pref_.100}____-- 72 72 25 Dec} 105 Apr | Consol Min & Smelt Ltd a5 59 55 59 100} 55 Dec] 144 Jan 
Nor States Pow com...1i0U) 73 69% 79 1,700; 69% Dec! 152% Mar | Cresson Consol G M & M 1/.-_---- % y%i 9,100 Dec 1% Jan 
7% preterred.....-. 89%| 88% 90% 885% Decjel09% Mar | Cust Mexicana Miping_. 1/------ % %1 10,100} 8-16 Sept 1% Ms? 
6% cum pret ay As acts oe 85 88 Dec} 101 Mar | Eagle Picher Lead Co___20)------ 4% 65 400 4% Apr 7% Mar 
G & E 6% iat of.25| 24%) 24% 25 5,000; 24% Dec} 30 July | Evans Wallower Lead_...*| 3-16 % %] 3,800 % Dec 3% Feb 
Pac Pub Serv new pref__--_|...--- 10% 13 10% Dec| 19% Apr | Golden Center Mines___.5)--.--- % yi 1,200 4% Dee 2 Feb 
Pa Gas & Elec class A_...*/.__--- 5 5% 400 Nov} 13% May | Goldfield Coast Mines-_-_1 1-16 \% 700} 1-16 Sept 4% Jan 
Penn Pow & Lt $7 pref..-*|___--- 292 299 Dec| 112% Aug | Hecla Mining Co___._. 25¢ 4% 4% 4%] 2,800 4 8 Ma 
Pa Water & Power.....-. *| 47 47 49%| 1,800| 44% Oct] 70% Mar | Hollinger ConsolG M_._.5 4%| 724 4%| 3,300 3% Dec 8% Ap 
Peoples Lt & Power el A_*|._._-- 1 Dec| 26 Fed | Hud Bay Min @ (3melt__ _* 2% 2 2%| 8,300 Sept; 6% Mar 
Philadelphia Co com.--..- aA 1 16% 700} 16 Dec} 31% Feb | Iron Cap Copper Co-_-.-..10 % % % 200 % Decj el% Mar 
Providence Gas Co.....- . Res 18% 18 100} 18% Dec) 22 Sept 
Pub Ser of Nor llcom...*| 120 | 118 139% 300} 118 Dec) 258 Feb | Lake Shore Mines Ltd_..1/-.---- 21 22%) 2,300' 1734 Sept) 28% Apr 
Rallway & Lt Seccom...*| 15%] 15 15% 82 Gg Oct| 50 Feb | Mining Corp of Can...-- Sens 1 1 100 1 Oct 2% Mar 
Light & Pow..10) 10 9% 10%! 4,700 9 Oct; 18} [Mags | New Jersey Zinc Co__-__- 26| 22%| 20% 222%] 3,700; 20% Dec) 61 Jan 
N Y & Honduras Min_-_-.10 ------ z13. 0 z13% 900 9% Sept} 15 Nov 
Sou Calif Ed 7% pt A..25)__---- 27 27% 300} 27 Dec} 31% Aug | Newmont Mining Corp.1 12%! 10% 12%|392,000; 10% Dec) 58% Feb 
6% series B....- 23%| 23% 1,200} 23% Oct; 29% Aug | Niplesing Mines_........ 13-1 13-16 15-16} 1,700 % 1% May 
5 pref class C....25/_...-- 21% 22%) 1,200 21% Dec| 27% May | Ohio Copper___......... ip tahiti 1-16 2,000 lie Dec 
So Colo Power class A..25).___-- 16 16 100 16 Dec| 24% Mar | Pioneer Gold Mines Ltd_-_-_ 2% 2% 2%} 30,100 2% Dec! 2% Dec 
Southern Nat Gas com...* % % % 700}; , Dec| 94 Apr | Premier Gola Mining...-i %| 27-16 %| 5,900 % Sept i” ADF 
S‘west Bell Te) 7% pf_.100}..--.-- 115% 115% 50} 110 Oct} 123% Sept | Quincy Mining----.----- ae 2 2 300 2 Sept 6% June 
So’west G & E 7% pref.100)._.--.- 69 70 30) 6 Dec} 97 Feb | Roan Antelope Copper Ltd 
% Dec 6% Feb Amer Shares.........--|------ 4% 5% 700 3 Sept] 18% Mar 
17 17 Dec| 50 # Mar | 8 Anthony Gold Mines..1| 1-16) 1-16 yl 3,300) 1-16 Jan ie Jan 
18 18 Dec} 50 Feb | Shattuck Denn Mining -_* 2 1% 2 7,900! 21% Dec 6 Mar 
50 50 Dec} 101 Mar | Standard Silver Lead__--1}------ 1-16 1-16 100 1-16 July ¥% Sept 
40 40 Dec| 95 =Mar| Teck Hughes Hold Min_.1 3% 3% 4 11,400 3% Dee a Apr 
23% Dee} 61 Feb | United Verde Extens’n_50c 3% 3% 3%) 6,800 3% Dec} 18% Mar 
1034 May| 111% Mar | Walker Mining._--_--_. 1 % 4 %| 4,100 % Dec 2 Feb 
% Dec| 17% Jan | Wenden Copper Min-.--1 % % 3-16} 3,100) 1-16 Nov 
4% 2% Dec| 15% Mar | Wright Hargreaves Ltd_.*/------ 2% 2% 700 1% Sept] e3% Aug 
% 1% Dec} 11% Jan | Yukon Gold Co____-_-_- Piitie<se % \%l «1,500 % Feb| 7-16 Apr 
% 33 Dec| 94 Mar 
Warrants % M%May| 4% Jan| Bonds— $ 
United Lt & Pow com A..° 6% 5% 7%%| 34,000 5% Dec| 34% Feb | Alabama Power 4%s_.1967) 80 79 81 |$38,000} 79 Dec| 99% Jan 
Common Class B......*}]..---- 12 12 100} 10% Dec| 69% Jan i ot oe... .----- _ Sears 9644 97 3,000; 96% Dec] 104% May 
$6 conv Ist pref..._... ° 39%| 35% 40 6,650] 353% Dec] 104% Mar | Aluminum Cost deb 58°52) 95 93% 98%]|182,000; 933% Dec] 105% ApF 
© 8 Elec Pow with warr..* 1% 1%} 10,000 1 Dec 8% Feb | Aluminum Ltd 5a....194*) 70 69 72 16,000; 69 Dec} 101 av 
Stock purch warrants. -._/~.---- % % 400 % Dec 214 Mar | Amer Aggregates deb 6s '43 
Utica G ys E 7% pref..100}_....-. 95 97 30] 95 Dec} 105 Apr with warrants.......-- 45 45 45%| 17,000} 45 Dec| 77 Jan 
Util Power & Light com_* 2% 1% 2%! 15,400 1% Dec| 14% Feb | Amer Com’'ith Pr 6s. _1946 18%} 18% 20 |100,000|; 18% Dec) 83 Jap 
Class B vot tr ctf...... 10 8 11%} 1,800 8 Dec| 31% Mar Debentures 5'48_._ 1953). _---- 17 19 35,000} 17 Dec| 65 Aug 
wa preferred.._...- iso 40 38 41 450] 38 Dec 98 Aug | Am Commun Pow 5s ‘63 25 25 27% 6,000) 25 Dec 70% July 
Western Power pref...100 ....-- 90 90 150} 90 Dec 105 July | Am & Cont Corp 5s..1943 43 43 44 10,000) 43 Dec 83% June 
Am E! Pow Corp Geb 68°57; 35%) 35 42 | 25,000) 35 Dec) 763 Apr 
Former Standard Oil Amer G & El deb 5s. .2028| 76 73 80%'175,000} 73 Dee} 101 July 
Subsidiaries— Amer Gas & Power 58.1953) 36 31% 37 |114,000) 30 Dec; 70% July 
Borne Scrymser Co-..-... I ad 6 6% 300 6 Dec] 16 Aug Secured deb 6s. .... 1939} 51 50 56 11,000} 50 Dec] 94 une 
Buckeye Pipe Line. .-.-- 60} 33 33 33 100} 33 Dec] 56 Aug | Amer Pow & Lt 6s___ _2016| 74%] 62 75 (212,000) 62 Dec} 108 Aor 
Chesebrough Mfg.-.-..- 25} 75 75 86 300} 75 Dec] 129% Apr | Amer Radiator deb 43¢s '47/-.--.-- 86 87%) 34,000} 86 Dee] 102% Apr 
Cumberland Pipe Line-.50}_...-- 26% 28 200} 20% Janj| 39 Aug | Amer Roll Mill deb 58_1948} 48%4| 47}¢ 49 10,000} 47% Dec] 97%" Feb 
Bureka Pipe Line- .---- 100} 24%} 23 24% 200} 19 Oct] 36 Aug 44% notes._..Nov 1933) 68 68 69 2,000} 68 Dee| 98% Ap? 
CS nd oc caced * 1% 1% 1% 200 1 June 3 <Aug | Amer Seating conv 6s 1936) 35 30 35 69,000} 30 Dec} 70 Feb 
Humbie Ott & Refining. 36 47 46% 47%{| 16,600] 46% Dec] 72 Feb | Amer Solv & Chem 6 %s '36 
Imperia! Ot) asad coup..* 8% 7% 8%] 18,000 7% Decl 143 Aug With warrants.........]---.-- 944 9%) 3,000 934 Dec] 56 Mar 
3. Ney iis 74% Th 7% Oct] 18 Jan Without warrants ---_-_.-_|------ 914} 4,000 Dee} 55 Mar 
Indiana Pipe eae 0 6 6 6% 200 5% Oct] 21% Feb | Appalac El Pr 56.1956) 85%4| 854 87 61,000} 8534 Dec] 106% May 
Transit. ..12.50 6% 5% 7) 1,300 5% Dec| 17% Mar| Appalachian Gas 6s..1945 10%} 21,000 9 Dec} 89 Feb 
New York Transit...... 7% 7% 8} 1,300 5% Sept] 14% Jan iv deb 6s ser B_. 8% 7% 8] 37,000 7% Decl 7 Fed 
Ohio O116% pf_......- 100} 69 6734 69 500} 6714 Dec] 102% Jan | Appalachian Pow 6s_.2024/-.----- 70% 75 5,000} 70%4 Dec] 106% May 
Penn Mex Fuel Co... ..25}.-.---- 6% 6% 600 6 Oct] 1534 Jan | Arkansas Pr & Lt 56_.1956|) 77 73 77 50,000} 73 Dec] 102% May 
Southern Pipe Line.....10}._--.-- ' 1,400 7 Dec} 17 Apr | Arnold Print Wks 68..1941) 74 7 74 5,000} 74 Dec} 86 July 
South Penn Oll_....-.. 25) 10 9% 12%} 9,700 9% Dec| 33% Jen | Assoc Dye & Print 6s 1938 
Sou West Pa Pipe Lines.50)-_-_---- 28 28 100] 25 Sept] 42% Sept with warrants. .......-|------ 22% 22%) 3,000) 1734 Apr) 28 Sept 
Ot (1 ..63) 14%| 14% 17 |115,900) 14% Dec] 38% Jan Elec 4348_.1958) - - ---- 52 5534] 36,000 Dec] 94 Ma 
Standard Oll (Ky)_....- 13%| 12% 15 16,700} 12% Dec) 23% Feb | Associated Gas & 
Standard Oil (Neb).-.-.- 20 2 21% 600} 16% Oct] 36% Jan Deb 4s8..-....... 1948] 34 34 36 22,000} 34 Dec| 860 May 
A... (O) com._.25} 28 723% 34%] 1,450) 23% Dec] 62% Jas Conv deb 5s_.-.... 1977| 37 35 49 35,000} 35 Dec| 96% Jan 
oS" SY Cae” Se 78% 78% 40| 78% Dec] 106 Apr 4348 series C___.._. 1949| 3434/ z32}4 35 |565,000) 23234 Decj) 78 Mar 
ous Fineb Ol Corp... .25 1 1 2% 300 Dec| 4% Aug DS 6.63 eiinosadats 1950] 3734) 3344 40 /|304, 33% Dec] 80% Feb 
| ERR Sena 1968} 36%] 33% 38%/|402,000| 33% Dec] 8034 Feb 
Other Oil Stocke— a ee 1982) 33 3344} 89,000 Dec| 76% Jap 
anata \% Y% %| 2,300 «Oct eS Jae No rr: Sa 9 1,000} 29 Dec} 45 Nov 
Ark Nat Gas Corp ae 2 1% 2% 5,300 1% Dec 6%4 Feb | Assoc Rayon deb 5s._1950/------ 32 836 30,000} 3034 Oct] 60% Apr 
Mitddaswscosccas 2% 1% 2%} 16,100 1% Dec 6% Feb | Assoc Simmons 
SELL SR: "eat 4% 5 8% 7 Ma 6%%% gold notes.. 1933)......} 22% 24 2,000} 20 Oct} 57 Feb 
Atlantic Lobos Co com-.-..*}_.-_-- 3-16 3-16 % Feb 1 Mar ames T & T ded 548A °S5) 61%) 58 66 {105,000} 53% Oct] 90 Jap 
British American Oi] Lta— Telep Util 548.1944| 5034] z483%4 54 [135,000] 483% Dec] 92% Mar 
Co stock (bearer)_.|....-. 7% 7% 500 6% Oct; 16% Jan — itimadeianedice 1033} _...-.. z80 06 z80 ,000 Dec} 101% July 
Carib Syndicate....... % % %| 3,600 % Dee 2% #7 eb | Atlas Plywood deb 5's '43)___.-- 33 35 19,000} 33 Dec| 2604 Mar 
Oll Corp com... .. % \% %| 7,700 % Dee 3% Mar | Baldwin Loco Wks 544833) 8&2 82- 82 ¢ 82 Dec} 102 Mar 
Columb Ol] & Gasol v t ¢_* 1% 1 1%| 7,500 1 Oct 7% Feb | Bates Valve Bag 6s. _.1942 
2 aR ae 1 1%| 1,100 1 Dee 2% Jan With warrants... .......|.-.... 85 85 3,000} 85 Dec} 110 Mar 
Cosden Oil Co com..-.... 1g Mg 5% 600 % Oct] 3% Jan | Beacon Oil deb 6s....1936 
Corp... 2 1% 2%) 22,500 1% Oct 3% Jap With warrants........- 93 93 94%| 30,000} 93 Dec) 99% Mar 
Crown Cent Petrol. ._...*}_..... \% \%| 3,600 % Sept % Feb | Bell Tel of Canada &8.1957| 80} 8534|182,000} 80 Dec} 107 May 
Darby Petroleum com...*}...... 2 2%} 1,700 2 May 5 Feb lst M 5e series A...1955| 82 81 85%|110,000} 81 Dec} 109 July 
Derby Oil & Ref com.._.*}.___.. 1% 1%} 1,300 1% Dee 6 Fep lst M Se ser C..... 81 79 83%| 80,000) 79 Dec] 107% May 
Ds pasiiieadis *| 25 25 25 100} 25 Sept} 4034 Mar | Canada Nat Ry 7s_...1935) 98 9534 9934) 85,000) 9534 Dec) 1114 May 
Guif Oll Corp of Penna__ 28%! 25% 33 31,800) 25% 76 Jan 20-year guar 4448..1951| 72%4| 69 74 (298,000); 69 Deci 9834 Sept 
























































Desc. 19 1931.] FINANCIAL CHRONICLE 4145 
Friday! Sales Friday Sales 

Last |Week’s Range| for Range Since Jan. 1. Last Week's Range for Range Since Jan. 1. 
Sale | of Week. Sale _ of Prices. | Week. 

Bonds (Continued)— Price. \Low. High. $s Low. High. Bonds (Continued)— Price.|Low. High.) $ Low. High. 
Can Nat'l] S S 5s. -_.-1955)_...-.. 78 81 | 30,000) 78 Dec} 107% June | Hamburg El & Und 534s'3s| 29%/ 2834 39%] 34,000} 30 Dec} 86 Mar 
Capital Admin deb 5s 1953 flood Rubber 7s... _ 1936 48%] 47 48%] 33,000] 39 Oct] 6934 Mar 

With warrants-.......- 75 75 75 | 49,000) 70% Dec} 88% July RE ea OS Pie 1936] 38 37 3914] 86,000} 35 Sept] 6934 Mar 

Without warrants_.--.- 75 75 75 | 58,000| 70% Sept] 88 Aug | Houston Gulf Gas 68_1943| 41 33 41 | 49,000} 33 Dec 291 Jan 

Pr & Lt 66___1956) 84 80 87 | 34,000} 80 Dec] 105 May deb 6>%4s...-Apr.1 1943} 40 | s30 40 6,000} 30 Dec| 92 Feb 
Tractor 58.1935) 80 80 87 | 30,000} 80 Dec} 101% Feb | Houston L & P ist 546A '53/-.---- 9034 9134] 6,000} 9034 Oct] 104 May 
Cent Aris Lt & Pr 68_.1960| 9034} 90 90%] 73,000! 90 Dec} 101% July lst 434s series D___1978)]....-- 76 78 | 10,000! 76 Dec| 99% Aug 
Cent Ill Pub Ser 5e G_1968} 7334) 7344 7634] 14,000} 7334 Dec] 102% May fen & ref 444s E_1981/-_-.-- 75% 77\%| 35,000} 75% Dec] 9934 June 
lst & ref 4\<e ser F_1967) 61 61 65 | 23,000! 61 Dec] 94% May | Hudson Bay M & S 6s 1935)/------ 54 54%] 3,000) 44 Oct] 87% Jan 
4\4sseries H______- Teena 7934 7934] 1,000} 77 Oct] 93:4 July | Hung Ital Bank 738.1 30 30 32%] 31,000] 30 Dec} 90 #£Aopr 
Central Pow 5s ser D.1957|------ 57 70 3,000} 57 Decl 94 May | Hyerade Food 6eserA_°49| 49 49 55 | 65,000} 39 Oct] 56 July 
‘ow & L ist 58%| 57% 69%] 39,000} 57% Dec] 96% tatemeaies 1949] ....-- 48 50 | 11,000] 3954 Oct] 54 Apr 

Cent Pub Serv 58 1949 

With warrants__....___ 20 z19%{ 22 |201,000} z1914 Dec} 81 Mar see Power 68...... 1947) 96 97%| 14,000] 295 Oct} 105% Aug 
Cent States Elec 58_..1948) 32 29 32 {125,000} 28 Oct] 71% Mar Pow & L lst 6aserA‘'53) 80%} 78 83 {214,000} 78 Dec] 105 Apr 

Deb 5s__Sept 15 1954) 34 | s30 34 |175,000) 3@ Oct] 77 Mat lst & ref 534a ser B_1954| 72%| 71 74 {147,000} 70 Dec} 105 Apr 
Cent States P & L 5448 '53| 42 38 46%] 33,000] 35 # Oct] 87% Mar let & ref 56 ser C__.1956) 71 67 73 {113,000} 67 Dec] 9934 May 
Chic Dist Elec Gen 4148 °70| 67 62% 72 | 47,000} 62% Dec| 94% Mar 8 f deb 5148__May 1957] 57 55% 64 | 50,000} 553% Dec] 94% 

Chic Pneum Tool 514s 1942}_..__- 55 —s«B5 7,000; 55 Dec} 95% Jan | Independ Ofi & Gas 6s '39| 70 70 = 80 8,000} 70 Dec} 100 Jan 
Chic Rys 5s ctfs dep..1927| 4734| 47344 50%| 46,000) 40 Oct} 73 Mar | Indiana Elec 5s ser C 1951] 54 54 60 | 14,000} 54 Dec} 95 Aug 
ar Stores Reaity Hold Ind Hydro-El Sys 5s__1958}--.--.-- 70 70 1,000} 70 Dec} 97 July 

Deb 5348 series A___1949| 37 3634 40 | 20,000] 361%, Dec| 77% Apr | Ind & Mich Elec 5s...1955| 90 90 90 6,000} 90 Dec] 10534 May 
Cincinnati St Ry 5s 1952|-_...- 60 8660 2,000; 60 Dec| 90% Jan | RERINA S e 1957, 9934] 9934 100 | 12,000] 9934 Oct] 107 June 

series B.....___- secs. 60 60 1,000} 60 Dec] 96% Feb | Indiana 5e_...1963]------ 51-59 4,000} 51 Dec} 8634 Apr 
Cities Service 5e______ 1960} 43 39 8643 3,000} 39 Dec] 76 Jan Ist & ref 5s____.__. 1950 55 = 60 8,000} 55 Dec| 90 Aug 

Conv deb Ss_______ 1950} 42%] 3934 4534|2890000| 395% Oct] 823% Mar | (nd’polisP & L SaserA’57| 91%! 90  93%]122,000] 90 Dec] 105 July 
Cities Serv Gas 5348._1942) 4834) 47% 50%|100,000) 46% Oct] 83 Jap } Inland Pow & Lt 6s C 1957]------ 34% 34%] 3,000] 3336 Dec] 70 June 
Cities Serv Gas Pipe L 68°43) 53% 52% 554] 53,000} 46% Dec] 89 Jan | (nsull Util Invest 6s_.1940 
Cities Serv P & L 5348 1952} 51 541%1377,000| 249% Dec] 84 Jan With warrants_._.._____ 3534] 20 39341397,000] 20 Dec] 95 #£Feb 
Cleve Elec Ill ist 58__193%] 100% 100% 101%} 47,000] 100% Dec| 107 Sep eenens ) Few 6e "48 

Gen 5s series A____1954/ 100 9944 10234] 13,000} 99% Dec] 107 Apr With warrants..________|_.---- 4 6 | 33,000; 4 Nov} 60 Mar 

Gen 5s series B_____ 1961} 99 99 100 6,000} 99 Dec] 108% Aug internat’! Pew Pew See 78 E57) 75 72 78 | 38,000] 65 Oct] 100% Mar 

Coll trust 634s ser B 1954, 89%| 8934 90%] 53,000} 82 Oct] 106 Se 
Cleve Term Bldg Go. 1941 ee 38% 38%] 2,000] 3634 Sept] 85% Jan 648 series C______ 66%] 6544 74 | 35,000} 50 Oct) 923% Ju 
Commander Larabee 6s ’41|__._-._ 27 27%| 3,000} 26% Dec| 43 Jan Secured 7s ser D____1936) 81 78% 81 35,000} 60 Oct] 96 July 

Ctfs of deposit__.......|-.-.-- z2744 2734] 3,000] 227% Dec| 27% Dec | aaa. 80 7814 s80%]| 18,000} 77% Dec] 82 Dec 
Comers und Priv: 7s series F__.______ 1952} 50%] 50 64 31,000} 50 Dec] 88 July 

Bank 5%4s_________ 1987} 31 30 32%] 64,000} 30 Dec] 873% Mar | International Sait 5e_.1951) 68%] 65 68%] 3,000) 65 Dec] 86% Aug 
Com’ weaith-Ediso Internat Securit -1947| 42%] 4234 47344] 59,000) 4214 Dec] 78 

lst 4348 series C_..1956| 90 90 9334] 20,000} 90 Dec] 105% June | Interstate I & S 5.4s__1946]------ 4914 49%] 3,000} 48 Novi 9234 Mar 

ist m 444s ser D____1957| 93 91 94 | 31,000} 91 Dec| 10534 May | Interstate Nat Gas 6s.1936| 101%] 10134 10234] 9,000) 10014 Oct] 104 June 

let Mi é}400ur B--..1860 90%! 90 92%] 35,0001 90 Decl 108% May | (nterstate Power 5s_..1957| 59%] 5534 61%/|138,000' 55% Dec] 91 Aug 

1st M 4eser F______ 78% 75% 80%|229,000 75% Dec| 94% Aug Debenture 68.____ 52} 41%9 40 48%] 36,000 Sept] 844 Mar 
Community Pr & Lt5e 1987 51% 51% 60%} 48,000 51% Dec] 92 July | Interstate P 8 4s F_1968| 50 50 66 | 12,000, 50 Dec] 94% Aug 
Conn Lt & Pow ist 7s_1951|--.---- 114 114 3,000] 114 Nov] 119% Sept lst & ref 58 ser D___1956|------ 74% 74%] 1,000] 74% Dec] 101 Aug 
Consol Gas El Lt & — ‘Invest Co of Amer 58 1947 

let refs f 4s________1981)-_--.-- 81 88 | 21,000] 81 Dec] 995 Sep With warrants_________|..---- 61344 63%] 8,000} 57 Nov| 86% July 

lst & ret 5634s Ser E 1982 106%| 10644 106%} 9,000] 105 Oct] 109 Sept Without warrants._____ 62%| 61 64 | 45,000] 55 Nov] 86 July 
Consol Gas Util Co— fowa-Neb L & P 66..1957| 69 60 69 14,000} 60 Dec] 97% Aor 

1st & coll 62 ser A_.1943) 25 20 31 | 45,000) 20 Dec| 88 Mar SSR nts 65 65 70 | 11,000} 65 Dec] 78 Dec 

Deb 6s with warr_1943} 15 a. Us 60001 15 Dec| 85 Mar | lowa Pow & Lt 414s A 1958|------ 70% 82 3,000] 703%, Dec] 97 Aug 
Consol Publishers 6348 1936} 70 m3 2,0001 70 Decl 100 Jan | lowa Pub Serv 5s____1957|-.-.-- 85 85 1,000] 75 Oct] 99 July 
Consumers Power 4448 58) 91%| 90  94%]103,000] 90 Dec] 105% May | Isarco Hydro-Elec 7s__1952)------ 48 51%] 11,000] 465 Oct] 95 Mar 
Cont’! G & El 5a______ 958} 6134] 5534 62 |501,000] 5514 Dec| 883¢ Mar | Issotta Fraschini 7s___1942 
ae = epee ae 78 82%) 67,000] 78 Dec] 95 Jan . womens warrants. _____ 45 45 45 8,000} 324 Oct] 72% Apr 

mt Securities 5s..._1942 talian Superpower of Dei— 

With warrants___.....-|------ 424% 45 | 12,000) 88 Novi 73% Apr Debe 6s without warr '63| 3054) 3034 40 |107,000} 30% Dec| 77% Map 

Without warrants._.__- 40 40 43%] 25,000] 40 Decl 45% Nov | Jacksonville Gas 5s__.1942) 65 55 65 | 20,000} 55 Decl 88 July 
Crane Co 10-yrs f 5s__1940)------ 85 87 8,000} 85 Dec} 103 Apr | Jamaica Wat Sup 5+4s 1955}------ 94% 94%] 5,000] 94% Dec] 103 June 
Crucible Steel deb 5s__1940}__-.-- 72 #86765 8,000} 72 Dec] 101% Mar | Jer CP & L ist Se B__1947| 89%] 289 9454] 28,000] 289 Dec} 96 Dec 
Cuban Telephone 7 4s 1941|___--- 82 85 | 20,000] 75 Sept] 107 Mar lst 434s series C_...1961| 80%] 77 83 | 79,000] 77 Dec} 91 Nov 
Ome eS 6448 1937 7934 ie = ae bs Dee ee ree Jones & Laug’n Stl 58.1939] 9934] 9934 9834] 1,000] 9934 Nov| 100% Nov 

68___.1946 5% A ec une 
Kansas Gas & Elec 6s 2022} 80 79 80 3,000} 79 Dec] 109% Aug 
Dallas Pow & Lt 5s.__1952|------ z90 86290 1,000] 99% Nov] 103 Apr | Kansas Power Ss A..1947| 82 82 84 | 13.000] 82 Dec] 101% May 
Del Elec Pow deb 51481959] 54%) 54 5634] 13,000] 54 Dec] 95 May | Kansas Pow & Lt Gn. .1988 te! 90 90 1,000} 90 Dec] 104% Aug 
Det City Gas 6s ser A_1947| 9434| 94 97%] 14,000] 94 Der] 107% May S5sseriesB____.____ 82%| 80 83%] 10,000} 80 Dec} 1014 Aug 
lst M 58 ser B_____ 1950} 90 88 90 | 31,000} 88 Dec} 104% Apr | Kentucky Util ist Se. 1961 iba 68% 71 13,000} 683% Dec] 102 Sept 
Det Int Bdge 6240. -_-1953 9 8% 9 | 34,000] 8% Nov] 30 Jan 6s series D_.____ (ae 90 97 | 16,000} 90 Dec} 107% Sept 
Deb Me... 7 ‘g ieee 1% 1%] 3,400 1 Aug} 6& Mar lst 5s series I_____- 1969) 71 ee 7,000} 70 Dee} 101% June 
Ctfs of deposit.......|....-- 1% 1%] 1,000 1% Dec 1% Dec | Keystone Telep 5:48-_-_1955|------ 54 54 11,000} 53 Oct] 67 May 
Dixie Gulf Gas 6; ota. i587 Kimberly-Clark 56...1943| 82 82 85 2,000} 82 Dec| 100 Mar 

With warrants___..____ 60 58 65 | 24,000} 58 Decl 96% June | Koppers G & C deb 58 1947| 72%] 70 75 | 55,000) 70 Dec} 103% Mar 
Duquesne Gas 6s_...1945, 9 8 9 ,000} 7 Oct} 70% Jan Sink fund deb 5348.1950| 69 69 82 | 24,000] 69 Dec] 103% Mar 
East Utilities Investing mresge (S 8) 1st 58.1945 94%] 943% 99 6,000} 84 Oct} 102% Mar 

68 with warr ______ 1954} 21 19 25 |175,000) 19 Dec} 71 Jan of deposit. ....___- 93%] 93% 95%] 7,000] 91% Oct! 101% Aug 
Edison E! (Boston) 58.1933) 99 98 10034/208,000} 98 Dec] 104% May acumen Gas 6140... 1085 35 34 381%] 9,000] 34 Dec} 91 Mar 

4% notes_..Nov 1 1932) 98%| 98 99 | 95,000] 983% Dec| 102% June | Lehigh Pow 60..2026| 72 6434 73 | 96,000] 6434 Dec| 106% Apr 
Elec Power & Lt 58__.2030} 52 4444 54 |467,000] 44% Dec} 90 Mar | Libby McN & Libby Se '42| 79%4| 79 81 | 49,000} 79 Dec] 96% Aor 
El Paso Nat Gas 68 1988 tw aa gta 64 66 2,000} 64 Dec} 108 Jan | Lone Star Gas 5s____- site aioe 85 85%] 27,000; 81 Oct} 100% Mar 

64s series A_______ 943} 6134] 261 66 | 19,000) 261 Dec} 108 Jan | Long Island Ltd 68_-.1945)------ 93144 99%] 23,000] 983% Oct} 106% Sept 
Empire Dist Elec 5s- “1968 ag Sai Ae. 67 ~=68 8,0001 67 Dec] 9734 Mar | Louisiana Pow & Lt 581957; 8334] 78 83%} 69,000] 78 Dec} 108 May 
Empire Ol! & Refg 5448 42) 46%| 84534 4844] 99,000] 32 Oct] 80% Jan | Manitoba Power 634s 1951|------ 55 2° | 16.000} 55 Dec] 95% Jap 
uropean Elec 6'48__1965 Mansfield Min & Smelt— 

Without warrants. __-__ 41%| 41% 51 [144,000] 41 Dec} 84 Mar 7s with warrants__.1941/__--_-- 34 834 2,000} 34 Decl 92% Apr 
Eur Mtge & Inv 7s C_1967| 28%] 28% 32 | 69,000} 28% Dec| 90 Apr | Mass Gas Cos 5%s__.1946) 90 88 94%] 49,000] 88 Dec] 106 May 

Sink fund deb 66...1955| 80 78% 86 | 53,000] 78% Dec| 102% May 
Federal Sugar Ref 6s__1933]._---- 2% 2%} 1,000) 15% Nov| 15 June | Mass Util Assoc 5s-...1949) 80 80 85 4,000 Dec] 94% June 
Federal Water Serv 5448'54| 30 214% 30 | 55,000} 20% 90 Feb | McCord Rad & Mfg 6s 1943 
Finland Residential a With warrants. ......../-.---- 30 30 11,000} 30 Oct} 257 Feb 

Beek @6.5. 252-666 eee 3344 3334] 5,000] 33:4 Dec} 823% May | Melbourne El Sup 7%s1946| 65 65 65 6,000} 65 Dec] 100 Jan 
Firestone Cot Mills Be 1048 55 55 65 | 24,000) 55 Dec| 87 July | MemphisP&L 5sA_.1948) 92 90 92 | 11,000] 90 Dec} 104% Aug 
Firestone T & R 5e__.1942) 65 65 70 | 22,000) 65 Dec| 91 Aug aes See n fs ow a 77 78%| 50,000] 77 Dee] 95% May 
First Bohemian Glass Wks eo West tles— 

, Sema Ne a 60 10,000} 49 Nov, 82% Jan Conv 5% notes_...1982 63 | z60 72% 74,000) z60 Dec 100% Mar 
Fisk Rubber 6 }4s----1931)..---- 11 12%), 3,000} 11 Dec] 27% Feb Conv 5% notes....1933; 47 37 57 1132,000) 37 Dec; 99% Apr 

Certificates of deposit...| 10 10 +10 7,000] 10 Dec} 23 Aug Conv 5% notes_...1934) 42 37 573%|131,000] 37 Dec) 97% Mar 
Fla Power Corp 5}48..1979| 48 47 50 8,000} 47 Dec] 64 Nov Conv 5% notes__..1935| 4434] 240 5734] 49,000] z40 Dec) 97 Jap 
Florida Power & Lt 66_1954| 68 60 68 | 15,600} 60 Dec| 91% Apr | Mid-States Petrol 6:48 '45|------ 28 30%] 23,000] 25 Sept] 54 May 
Gary El &Gas Ss ser A 1934) 72%4| 72% 80 8,000} 72% Decl 98% Aug | Milw Gas Lighs 4358-1967 90%| 9044 96%| 10,000] 9014 Dec| 106% June 
Gatineau Power Ist 56 1966) 60%| 57 63 {209,000} 57 Dec] 94% Jan | Minneap Gas Lt 446.1950) -.---- 71 71 20,000} 71 Dec| 95 May 

Deb gold 6s June 15 1941/_____- 53% 57 | 24,000) 560 Oct] 95 ##Mar | Minn Pow & Lt 4e_ 1978 ‘aaa See 75 81%] 2,000) 75 Dec} 98 May 

Deb 6s ser B__A & 01941) 53%) 51 54 | 14000] 50 Oct) 925% Jan | Miss Power ist 5s__..1955|..__-- 85 8934] 3,000} 70 Dec] 96% July 
Gen Bronse ( es... 1940; 36% $5 41% 50s 36%4 Dec| 66 Aor aie Bove & tiene & 1964 69 66 2 | 34,000} 66 Dec) 98% Mar 
Gen Indus Alcohol 6 4s '44)....-.- ’ 9% Novi 38 Mar ver Fuel 68-_--- 

Gen Motors Accept i a With warrants._....._- 79+4| 79% 80 12,000] 7934 Dec} 106% Feb 

5% serial notea_...1932}______ 100 100%) 25,000] 97% Oct] 101% May | Mise Riv Power lst 5s 196i\------ 97 99% '000| 97 Dec} 106% Sept 

S% serial notes... -.- = 97 * rd Hye 4 — = i a pees fs Ay gh as 66%| 66% 70 6,000} 66% Dec} 101 May 
Y% serial notes....1 94 . ec ay ontreal o— 

5% serial notes....1935| 9534| 9444 9534] 28,000] 9414 Dec] 102% May lst & ref ba ser A_..1951) 81 78% 81%| 79,000] 78% Dec] 105% Aug 
Gen Pub Serv 5s..-..- ee 72% 73 3,000} 71 Nov] z88 June | Narragansett Elec 6s A '57| 96 95% 97%| 29,000} 9534 Dec) 104 May 
Gen Pub Util648 A_.1956| 29%] 28% 33 | 45,000] 28 Dec] 82 Sept | Nat'l Elec Power 6e...1978| 40 39% 44 |123,000] 39% Dec] 77 Mar 

6% NOC... occa | een. 30% 31%] 1,500] 30% Dec} 97 Mar | Nat Food Products 68.1944) 36 36 36%] 3,000) 33% Oct} 70 Apr 
Gen Rayon deb 6s A..1948] 33 33 «633 «|: 39,000; 29 Oct} e53 Jan | Nat Pow & Lt 68 A...2026) 67 66% 72 | 75,000} 66% Dec] 10734 Apr 
Gen Refractories 5s...1933} 70 70 70 1,000} 70 Dec] 100% Mar Se series B__.._.__- 2030| 62 57. +66 «|244,000} 57 Dec| 98 Mar 
Gen Wat Wks Corp 5e 1943)____-- 3344 36%| 35,000] 25% Oct] 62 Aug | Nat Public Service 56.1978) 36%| 34  3934|298,000) 34 Dec) 78 Mar 
Gen Wat Works Gas & Eleo Nebraska Power 4348.1981| 89{| 8814 90 | 52,000) 8814 Dec) 108%.J 

conv deb 6s B_.-_..- 1944) 11 11 15 8,000} 11 Dec] s9 Jan Deb 6s series A-...2022) 83 83 93 | 15,000} 83 Dee 111% May 
Geo & Fla 6s ctfs of dep1946|_.____ 3% 3%| 5,000) 3% Dec) 10 Jan | Neisner Bros Realty 681948] 25 25 31 7,000! 25 Dec} 80 Jan 
Georgia Pow & Lt 58..1978| 59 59 68 | 15,000} 59  #Dec| 83:4 Aug | Nevada-Calif Elec 66.1956) 64 624% 70%| 76,000} 62% Dee] 98% Jap 
Georgia Power ret 68..1967| 80 76 80 |121,000) 26 Dec] 103% Aug | N E Gas & El Aesn 66.1947). --- 55 6034] 28,000]; 55 Dec) 94 May 
Gesture! Geb 6e___--.. 1963 Conv deb 5a__....- 1948]__..-- 60 63 | 18,000} 60 Dec| 96 Mar 

Without warrants.._.__ 3334] 3136 34%| 31,000} 31 Dec; 88% Mar Conv deb 6@......-. eee 56 61 {114,000} 56 Dec| 9 May 

Ollleste Gatety Base 5s °40| 82 82 8534/219,000) 79 Sept] e95}4 May | New Eng Power 5s. 1958 62 5934 67 | 92,000} 59% Dec| 94% Apr 

iidden Co 5148____-  aeete 69 73) 34,000) 68 Oct] 98 Jani} 66....-.....-...-- 58%| 58% 6234|101,000) 58% Oct) 88} May 
Gobel (Adolf) 0540771985 N Orleans P Serv 4s '35) 71 70 78 | 13,000} 70 Dec) 95% Mar 

With warrants...-.....j...... 64% 65 5,000} 51 June; 82 Feb | N Y & Foreign Inv_..5s 2M 
Godchaux Sugars 748 1941] 87%] 87% 88 | 12,000] 86 Oct) 94 May With warrants. ---. 1948) __---- 42 55 | 41,000; 42 Dec) 8 ar 
Grand (F & W) Properties NYP&L lst 440'67| 84 80% 86 |234,000}) 8034 Deciel00% July 

Conv deb 6s_.Dec 15 '48|_.---- 30 8630 1,000} 30 Dec] 74 Jan | Niagara Falls ow 68.1950) ....-- 99 10434] 48,000] 99 Dec) 108% May 
Grand Trunk Ry 6348.1936| 85 85  99%| 98,000) 85 Dec] 100% Bay | Nippon E) Pow 6 4s8--1953) - ----- 57% 57%| 3,000] 57% Dec] 943 May 
Gt Nor Pow 5s....-. 35| 983%4| 98 99%} 19,000] 98 Dec] 103% Aug | Nor Cont Util 534s A.1948 835 40 8,000} 35 Oct] 75 Jan 
Gt West Power Ist 5s 1946/_.____ 94 95 9,000} 94 Dec] 106% June | Nor Ind Pub Ser 5s D.1969| 87%] 87% 88}4| 12,000) 87% Dec) 105 July 
Ground Gripper Shoe6s’44 gy 8% 11%} 8,000 8% Dec] 27 Jan let & ref 5s series C_1966}__._-- 88 90 6,000} 83 Nov} 105 May 
Guardian Investors 5s 1948 Nor Ohio Pr & Lt 54461951) 90 89% 92 | 41,000} 89% Dec] 105% Aug 

With warrants. ........|...... 37 43%] 6,000} 35 Oct] 59 Mar! No StatesPr 5 %notes a 81%] 81% 854) 11,000] 813% Dec) 104% 
Guantanamo & West6s 58) 16%] 15 17 14,000; 15 Dec] 35 Jan Ref 4%s....----.-1 83% 834] 87,000 Dec| 99% May 
Gult Oil of Pa 6e.._.- 93 90% 9434/141,000} 9014 Dec] 108% Aug | Nor Texas Util poner 

aibenia Gane ioea|.22| $3 Foul ia.am| ¥9 BSe| Hote ater | wowacan Pow Ge A-igg0] 48 | and 8 | Emol wt0 Bes'90 

ulf States U conolt ae ee ¥ ay o-western Pow & : 

Gamburg Elec 7s... 1930|_____- 60 6134| 2,000! 560 Nov’ 100 Oki Edison ist Se .1960! 9034] 90 93%! 47,000' 90 Decl 105 June 
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Friday : Sales Friday Sales 
Last |Week's Range) for Range Since Jan, 1. Last |Week's Range} for Range Since Jan. 1. 
Sale of Prices. eek. Sale of Prices. Week. 
( Continued) Par.| Price. \Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price. |\Low. High.) Shares. Low High. 
Ohio Power 5s B..--- 1952| 92 90 898 8,000] 90 Dee] 10654 June | Valspar Corp conv 68.1940} 15 15 15 1,000} 11 Sept] 78 Jan 
4%s ae 1956) 85 8444 854] 33,000} 8414 Dec] 101% May | Valvoline Oil 7s__---- ae (ae 1,000! 77 Oct] 98% Mar 
Ohio Pub Serv 5s ser D. 54). ----- 82 1, 81% Dec] 104% Aug | Van Sweringen Corp 661936) _--._. 45 45 3,000) 234 Oct} 85 Jap 
Okla Gae & Elec 66..-1950) 75 68% 80 | 52,000] 683% Dec] 104% May | Va Electric Power 58.1955) 94 92 95%] 37,000) 92 105% Aug 
Osgood Co deb 6s— Va Public Serv 548 A_1946| 67 58 70 | 23,000; 58 Dec! 98% Aug 
With warrants.---- 1938}..---- 52 54 11,000} 50 June} 67 Feb ist ref 5e ser B_...- 1950} 58 58 65 13,000; 58 Dec| 91% Aug 
Oswego Fails 68------ 1941} 51 51 52 7,000} 50% July! 67% Jan 20-year debt 6s....1946|_____- 60 60 1,000| 60 Dec] 294 Mar 
Pac Gas & El let 4148.1957| 88%] 87 91%) 60,000] 87 Dec} 102%¢ July | Ward Baking 6s..-._- rae 913% 91344] 6,000} 9134 Oct] 104% June 
lst 68 series B..--- 1941) 101%] 101 10444} 29,000} 101 Dee] 115 July | “aldorf-Astoris Corp— 
let & ref 548 C----1952| 9334) 9734 9934/118,000) 973% Dec! 106% May ist 76 with warr_.__1954| 18 18 20 | 32,000) 18 Dec! 74 Feb 
let & ref 448 F.---1960| 88%| 83 91 | 52,000) 88 Dec} 10244 July | Wash Water Power 5s_1960)__--_- 95 97 5,000} 95 Dec] 105% May 
Pac Invest deb 6e. ---- 1948} 54 52 57%) 6,000] 52 Dec] 75% Jan | West Penn Esee 68--.2030| 52 50 55 | 42,000] 50 Dec} 93 Mar 
Pac Pow & Light 6e_.1956| 69%) 68 73 76,000} 68 Dec] 100 Mar | West Penn Pow 4s H__1961/______ 8614 91%| 16,000] 8614 Dec] 99% Sept 
fie Western Oll 634843 West Texas Util 6e A_1957| 55 50 5534| 83,000] 50 Dec| 914 Mar 
With warrants. --.-.--- 50 | 249% 52 |141,000] 46% Oct] g4% Jan | Western Newspaper Union 
Park & Tilford 63----- Ms acewe 50 853 | 23,000) 560 Decl 90 May Cony deb 6s____ _.1944] 16 14 20 | 17,000} 14 Dec| 68% Jap 
Penn Cent L & P4 448.1977) 69 69 77 | 20,000} 69 Dec| 98 June | Westvaco Chlorine Prod— 
Penn-Obio Edison 6348 "59| 64%4| 60  69%4| 10,000] 60 Dec] 104 May 10-year deb 5%s-.-.-1937| 93%] 93% 99%} 8,000} 9334 Dec| 104% Feb 
Deb 6s series A----- 1950} 63%} 60 7134| 54,000} 60 Dee] 104% Apr | Wisc Pow & Light 5sF 1958} 85 83 86 | 20,000) 83 Dec] 104 Aug 
P&L5%8A'SS 94 98 | 14,000! 94 Dec] 105% Aus 
Pa Elec ist & ref 4s F 1971/..-.-- 78 10,000; 78 Dec} 95% May Foreigu Government 
Penn Teleph 5s ser C-1960)..---- 94 95 4,000} 94 Dec] 104 Aug And Municipalities— 
a So * ee 1,000] 84 D sDoyeats 78. 1940. 
B..----------1968)]--.--- ’ ec} 10 Se 8 f 78. -- Sse aa 17 21% 12,000} 17 Dec) 88% Jan 
Pa G Lt & Coke 42 ‘81; 81 76% 81 | 32,000! 76% Dee oni — 20-yr sf 7s..Jan 15 1947| 16 15 35 46,000} 15 Dee 7080 July 
Peoples Lt & Pow 68.-1979) 5%) 85 8 | 45,000| 2% Dec] 74% Mar | Baden (Consol) 7s_...1951|____-. 20 30 | 19,000] 20 Dec} 90 Mar 
Phila Elec Pow 6%8--1972) 99 98% 100%| 73,000] 983% Dec|oi97% Aug | Buenos Alres(Prov) 7}48'47| 30 28% 33%) 41,000} 25 Sept] 97% Mar 
Phiia & Suburban CoG & E UE sh rtinn ee Apr 1952) 26%)| 25 31 41,000} 23% Sept! 90% Mar 
lst & ref 48------ 1957| 92 92 n100 | 24,000, 92 Dec] 10h June | Cauca Valley 7a June 1 “45/_____- 10 16 | 20,000} 10 Dec] 75 Apr 
Phila Rap Trans 6e..-1962/....-.- 1,000} 58 Dec] 80 Jan | Cut Bk of German State & 
Piedmont Hydro-Hi Co— Prov Banks 68 B__.1951| 20 20 26 | 37,000} 20 Dec} 80% Mar 
lst & ret 648 cl A--1960) 50 50 51%] 12,000) 50 Oct] gg Ma ist 6s series A... _ __ 1952|_____- 22 25 3,000] 20% Dec| 803% Mar 
Pittsburgb Coal 68-..1949| 78 75 80 | 32,000) 74 Nov) 99% Jan | Danish Cons Munie5\%s'5o) 55 55 68 | 11,000} 55 Dec] 102% May 
Pittsburgh Steel 6s.--1948, 70 70 72%] 18,000| 70 Decl 102 Jan | Danzig Port & Waterwys-. 
Poor & Co 68--------1939 ------ 67% 70 8,000} 6714 Dee} 97 June 25-yr. external 6 44s_1962)______ 42 42 4,000} 23 Sept] 80 Mar 
Edison 5s. ..1956)..---- 79 80 9,000} 79 Dec] 104% Aug | German Cons Munic 78 47) 21%) 173% 24%|128,000 17% Dec| 90 Mar 
Procter & Gambie 4%48."47) 95 9244 95 | 29,000) 92 Decl106% June ectncidiainnanenie 1947| 19 15 21%| 79,000] 15 Dec| 82% Apr 
Prussian Klec deb 66--1954) 18 1744 18%| 22,000; 15 Decle79% Apr 
Pub Ser of N Ill 448.1980) ---.-- 7844 80 | 24,000] 7814 Decl 100 Seps | Hanover (City) 7s-.-.1939] 22 | 222 25 | 45,000) 222% Dec) 95% Mar 
lst & ref 448 ser D.1978)------ 7944 79'4| 1,000] 7914 Dec| 99% Aug | Hanover (Prov) 634s8_194¥|._____ 15 20 10,000} 15 Dec} 84% Mar 
ist & ref 5s ser C...1966) 90 96 4,000} 90 Dec] 100% Nov | Indus Mtge Bk (Finland)— 
ist & ref 448 eer F.1981/------ 79 81 | 16,000! 79 Deel 99% July lst mtge coll s f 78..1944/______ 44 50%] 22,000) 35 Oct] 295 Feb 
Pub Serv Subsid 5'4s-1949)---.-- 50 2,000 50 Decl 94 Aug | Lima (City) Peru 6}4s8 °58)._._.. 5 8 | 14,000 5 Dec| 49% Jan 
Sound P & L 6%8'49) 70 6934 8044| 28,000| 69% Dec| 104% Apr | Maranhao (State) 7s__1958) ______ 12 15 5,000} 10 Oct] 59% Mar 
ist & ret be ser C_.- 1950) ------ 75% n80 3,000) 74% Dec] 101 May | Medellin 7s ser E__-_- 196i|__.__- 15 18 | 14,000} 15 Dec] 76 Mar 
lst & ref 448 ser D.1950| 64 63 64 47,000} 63 Dec| 094% Aug | Mendoza (Prov) Argentine 
Reliance Managem'st Se '64 External s fg 7%<8_.195]| 25 244% 27 | 28,000) 18 Sept] 78 Mar 
With warrants... ....| 88% 88 89 |145,000) 75 Apr] 88% June | Mortgage Bank of 
Remington Arms 5148_1933)------ 75 = 83 ,000) 75 Dee Feb 7s issue of 1927_____ 1947|__-... 19 25%! 18,000) 19 Dec| 80 Mar 
Republic Gas Corp (form- 7s issue of Oct 47.1947) 20 20 25 18,000] 20 Dee} 75 Mar 
erly Saxet Corp) 66.1945, 15%] 14 25 | 55,000) 14 Deci 106 Apr Mtge Bk of Chile 6s._1931| 12 8 12 | 14,000] 8 Sept] 299% Apr 
t Pow 561953) ------ 32% 35 | 22, 32% Dec| 263% May | Netherlands (Kingd) 6s 72) 102 | s99%4 102 | 95,000) 298 Sept) 105% Jan 
R Corp 6%s--.1 17 1 23%) 42, 16 Dec] 85% Mar (State) Brasil7s'55| 914 9% 10 | 12,000} 9% Oct| 54% Mar 
Ryerson (Jos T) & Sons Inc Rio de Janeiro 6%a_..1959| 9%) 9 13 | 18,000) 9 Dec| 68 Mar 
15-year deb 5s... -.1943]------ 85 8534) 9,000) 84% June “% Mar 
Harbor Wat Pr 4s" 93% 93 4|139,000 Dec] 1014 Aug | 6%28--------------1919)..-.--. 1 1%| 45,000| 1 Dee} 3 June 
81 L Gas & Coke 6a_..1947| 1 18 20 | 14,000) 153% Oct % Jap --1919) 1%} 1 1\%| 26,000 % Decl 3 #£=Mar 
Salmon River Pow 58-1952]------ 98 98 2,000; 98 Dec] 109% May| %728--------------1921)/-.--.- 1% 1%] 10,000} 1% Dec| 3 £Mar 
Saxon Pub Wks 5e---- 234%4| 21 25)4| 34,000} 21 Dec) 96% Apr 921; 1%) 1% 1%| 1,000 % Dec} 3 Feb 
Gebuite Real Estate 6s 1935 Saar Basin consol 78__1935|_--__-_ 8314 83%4| 1,000) 70 Oct] 104% Sept 
Without warrants... __- 45 45 4834| 45,000] 45 Dec} 80 Apr | Saarbruecken (City) 7s 35) 9934; 99  9934| 24,000) 90 Sept) 104 July 
Seripps (E W) 548... 1943] ------ 69% 69%4| 2,000} 62 Oct] 91 July | Sante Fe ext! 7s_-...- 1945| 30 30 45 8,000} 30 Oct] 85% Mar 
Servel Inc 58_------_1948]------ %| 2,000] 56 Dec} 84 Apr | Santiago (Chile) 7s_._1949’.-..-- 11 11 10,000 8 Sept! 86 Mar 
@hawinigan W & P 45,067} ©1%2| 69 71%) 37,000; 60 Dec) 008% May 
let & coll 44a ser B.1 65 | 58 70 | 12,000; 58 Dec 98% May| en, -_ 
lst Se series C__.__1970]------ 78 2,000} 73 Dec] 105% Mat © par value. 3 Correction. n Sold under the rule. o Sold for cash. s Deferred 
let 43s series D_..1970| 62 69 #8671 36,000] 59 Dee] 97% May | Gelivery. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Sheridan Wyo Coal 6s_1947|------ 264 27%| 4,000; 26 Nov; 65 Jan al " 
Snider Packing 6s....193z| 19%4| 19%4 28 | 35,000; 1914 Dec) 64% Mar : oq See alphabetical list below for ““Under the Rule” sales affecting the range for 
Goutheast P & L 66__.202 year. 
itees comenes RBS 73 62 73 |335,000} 62 Decl 106 apr 
Sou Calif Edison Se... 195) 97 97 991%|109,000} 97 Dec} 106 Aor American Fork & Hoe, common, Nov. 11, 5 at 25. 
Refusing bs. - 1962 ork rie en = ore Des 106 ¥6 Bept Chicago District Electric. wen. deb. 5348, 1935, May 13, $2,000 a8 103 +4. 
gee Cet Gas i eey| 8315| 83 84!s| 27,0001 88 Decl 96% fm} Consol. Automatie Merchandising, oom. ¥. 8. 6.. Maren 9, 100 as 5-16 
Sou Calif GaszCo 5s- . 1957 8234| 8234 824) 5,000! 8214 Dee] 103% Aug | Consol. G. E.L. & P 4436s ser. H 1970, Aug. 10, $7.000 at 105% 
Ist & ref 4:48..-... i ipaden ™ St 9,000| 78 Dec! 97% Aug | Dayton Power & Light 6s, 1941, Oct. 30, $1,000 at 106, 
Sou Gas Co Ist 6)48- -1935)------ 75 75 | 2,000) 75 Dec] 101 Sept | General Rayon deb. 6s, 1948; Feb. 3, $3,000 at 65, 
eae 7 88 | 28 «(30 1 eeeeel 88 eee] om Bled fe ee OR. OS, Date Be. GRD & WOH. 
Without privilege... __. 25 18 25 | 12,000] 18 Dec| 843% Apr | G0dchaux Sugars ol A, Aug. 3, 100 at 17. 
Sou New Ene! Tel 5s_1970]------ 10334 10344] 10,000} 103% Dec] 111 Sept | Ulinols Power & Light, 6% pref., Mareh 23, 18 as 07%. 
S’west D: 648.1938 Iron Cap Copper Co., Mareh 16, 100 at 1% 
Se 5 6 2,000: 5 Dee ! - ‘ 
SovihrestG & Ee A i067] 70 | 68 72 | 34,000] 68 Dee o97% 82 | National Baking, common, Jan. 16, 100 ss 5. 
So’ west Nat Gas 6s... 1945|------ 18 25%] 19,000] 1236 Oct) 72% Feb National Steel Corp. 5s, 1956, May 6, $31,000 at 9934. 
So'west Pow a] Lt 6s..2022| 72 one Hy 1. 6014 pee 107% May | New York Pow. & Lt. 44s, 1967, July 9, $4,000 at 100% 
jody tg ss. - 1s 87 63 80 |177:000| 63 Decl 102% Fd Northern States Power, 7% pref., March 20, 50 at 11044 
Conv 66... at 68 66  8334| 65,000] 66 Decl 102% Mar | Prussian Elec. 6e, 1954, April 21, $4,000 at 80%. 
epee 1953} 61%| 54 65 | 68,000] 54  Dee| 101% Mar | Puget Sound Pow. & Light 4342, series D, 1950, June 15, $3,000 as 96 
Debenture Gs Deo | 1988 Sia’ = ipa.” 1014 Mar | Shawinigan Water & Power 1st 430, ser. A. 1967. May 18, $5,000 as 953 
Stan serene oom Sh-- Eee 53%| 53% 55 000! 53% Dec seit — Wright & Hargreaves Mines, June 8, 100 at 53. 
Seeetes O56 6s... ae 55 61 |145,000] 55 Dec, 100 Mar| 2 See Alphabetical list below for “Deferred delivery’’ sales effecting the range 
7a Oct 136 without warr| 19%4| 1934 22 | 74,000) 1934 Dec) 86% Apr for the year. 
Te without warr.._.1946 Hu 4 as ey pa ¥ po at | Associated Gas & Electric 414s 1949, Dec. 15, $2,000 at 32. 
Oun <M 5%, age pe Awake 90 91%] 7.000] 8934 Octl 1 45, joe Associated Telephone Utilities 6s 1933, Dec. 15, $1,000 at 76. 
Super Pow of No 1 4,8'68| 85%} 65 67 | 31,000) 65 Dec| 93% May Associated Telephone Utilities 544s 1944, Dec. 17, $2,000 at 48. 
ist M les eee 64 68 | 37,000} 64 Dec) 933 Mar | Atlas Plywood deb 5's. 1043, Jan. 2. $1,000 at 62 
Bwitt & Co let m sf Ge 1944) 100 | 997% 10074) 23,000 99% Dec] 10454 Sept | Central Public Service 51<8, w. w. 1949, Dec. 15, $2,000 at 19 
6% notes......-..- 1940, 92 | 9134 92 | 49,000} 913% Dec] 102% Mar | cy , nage my ; 
Tenn Elec Power 5s. .1956/------ 8634 9334|.13.000] 863 Declol05 June | ~'“#es Service Power & Light 5148 1952, Dec. 17, $1,000 at 493. 
Terni Hydro-Elec 6s '53| 42 40 47 70,000} 40 Dec| 87 Mar | Commander Larabee 6s 1941, ctfs. of dep. Dec. 15, $1,000 at 13. 
exas Cities Gas Se. -- 1948 ------ 71% tox ye 7% Des Rt Mar | Curtis Mfg. class A, July 22, 100 at 17% 
Tomne ioe Ay wv 601960) ix] 14 1954] 34,000] 14° Oct ol Mer Dallas Power & Light 5s, series C, 1952, Dec. 14, $1,000 at 90. 
Tease Power & Lt 5e..1966| 80 | 7934 84 | 61,000] 7934 Dec| 103 May | =! Paso Natural Gas 648, 1943, Dec. 17, $2,000 at 61. 
les A Bt 922 8934] 8935 92%] 5,000] 8934 Dec] 110% June | Gen. Pub. Serv. deb. 5a. 1963, Apri 4 $2,000 as 93% 
Thermoid ic cine 1 Ham 
With coon to ee 34 36 9,000] 31 Oct] 79% Mar burg Electric 7s 1935, Dec. 5, $5,000 at 58. 
Tobacco Prod 68 w 1 2022|------ 77 80% 51 ,000 17 Dec 87 Dee Hanover (City) 78 1939, Dee. 17, $1,000 at 20. 
Tri Utilities Corp deb 6s'79| 2%| 2 3%) 76,000); 2 Nov) 66 Jap Hudson Bay Min. & Smeit., Oct. 1, 100 at 1%. 
a med eee 5s 1948 70%| 70 71%| 35,000] 70 a pe Idaho Power 5s 1947, Dec. 18, $1,000 at 93. 
WOSTARRS.. canccees , 
Union FI L& P SeserB 67| 98 98 101%| 37.000] 98 Decl 10654 a Industrial Mortgage Bank of Finland ist mtge. 7s. 1944, Feb. 6, $1,000 #9 . 
Union Gulf Corp Se Jul 1°60| 9224 9044 9334|151,000] 90% Dec] 108 May Jersey Central Power & Light 5s 1947, Dec. 16, $1,000 at 85. 
United Elec Service 78 1950 Middle West Utilities 5s 1932, Dec. 18, $1,000 at 55. 
wie warranta_........ 533 > % #536 10.000 1 i Ges 9236 Mar Middle West Utilities 5s 1935, Dec. 18, $3,000 at 38. 
-. t ~~ pong 19%| 1534 213] 43,000] 153 Decl 90 Fs od Montreal Light Heat & Power 5s B, 1970, Dec. 1, $10,000 at 82%. 
United Lt Pow 68_.1975 52 56 |111,000) 52 Dec| 97% Mar Mortgage Bank of Chile 6e, 1931, Feb. 24, $2,000 at 100. 
inten & con 544 8..1959 rt = ° py 4 Des 105 July | National Tea Co. 5s, 1935, Nov. 16, $1,000 at 86%. 
ARN RGR 1974 d 102 Mar | Nationa) Trade Journal 6s, 1938, Feb. 26, $2.000 as 15 
ry 4 yy yo ye 8435} 83 87 | 59,000] 83 Dec] 108% A . ‘ . 
at ve Ge oot 4. 1088 5631 95  98%| 14,0001 95 Oct iol Bp Netherlands (Kingd.} 68, 1972, Sept. 28. $1,000 at 97. 
Deb Bice lin pa 1962| 54 53 61 |176,000} 53 Dee July Northern Texas Utilities 7s, 1935, without warrants, April 15, $1.00) «1 1 «+ 
cues Pub Serv 68_..1942| 20 18 21%} 6,000) 18 Dec| 69 Apr | Northwestern Power 6s 1960, Dec. 16, $1,000 at 37. 
ubber— Shattuck Denn Mining, Oct. 1. 100 at 1%. 
ear 6% notes___. 63 61 70 | 89,000} 64 Dec] 93 a 
her 64% eotes 1083 Baal 897 s98%4| 49,000} 80% Jan 9” - S'west G. & E. ist 5s, 1957; May 7. $1,000 at 100% 
Serial 63 % notes... 1933/------ 4 4 ay 48 Deo 94% June | Texas Power & Light. 7% pref., Oct. 17, 50 at 10434. 
Serial % notes. .1934/------ ’ Mar | Transcontinental Air . - 18, ° 
Serial 65 % notes. .1985 4 4 4 rye ° Dec a nae Truscon Steel pret., oe ao ae 2 eee 
Serial ‘0 notes... ’ Dec 
Serial 644 % notes..1937| 37 35 387 7,000} 35 Decl 76% Mar Union Amer. Investing, deb. 5s, 1948, with warrants, June 23, $2.1 
Serial $45 notes... 1938 wngece 40 40 15:000 40 Dec 76% Mar U. 8. Radiator 5s A. 1938. March 6, $3,000 at 86. 
Serial n 4a d Dec ar | Van Sweringen Corp. 6s, w. w., 1935, Oct. 22, $15,000 as 33%. 
Serial 645 % --19401 35 | 35 36 | 10,000' 35 Decl 78 Mar | yieginis Public Servine Co. Gv, 1946, Mareh 11, $5,000 at 9434. 
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Public Utility Bonds. Investment Trusts (Concluded). 

Bia | Ask Bia , Ask Par) Bia , Ask Par) Btd | 4ek 
am Com'th P 54%s'53._M&N; 17 | 21 | Newp N & Ham 54 °44.J&J| 83 | 8612 | Public Service Trust Shares 37g||Trustee Standard U1! Shs A 33g) cae 
Amer 8 P8548 1948.M4&N| 4212) 4719/|N Y Wat Ser 58 1951_.M&N;| 70 | 73 Representative Trust Shares Tia We Bik sce ea aes 333 
Appalach Pow 58 1941_J&D; 96 | 99 [IN Y & Wes L 4a 2004-J&J| 7912! 8312 | Second Internat Sec Corp A 1g} ...|/Trusteed Amer Bank Shares Sig} ..- 
A P deb 60 2024 J&3} 75 | 85 ||NoAmL&P af debS a'56J&3| 42 | 49 Cotte B.26.5ck65 55 mee | a Cee 233) 27 
4tilanta G L 5e 1947..J&D| 92 hd 6% preferred.........-. 13 .|]/Trusteed N Y City Bk Shsa-. 33g) alg 

Okla G & E 5e 1940.-_M&S; 75 | 8112 | Securities Corp Gen $6 pref] --..| 85 |/20th Century Fixed Tr Shs 21s} 3 
Broad Riv P 5s 1954-.M&S} 6312] 6812|)Old Dom Pow 5s_May 15'61| 55 | 6812 | Selected American Shares...| 2.35, 2.70!|Two-year Trust Shares-.-- Bis) 95g 
Cen G&E 6%% 1933_F&A!| 47 52 || Parr Shoals P 68 1952.A&O} 8712] 94 Selected Income Shares-_-_.- 31g} 35g/|United Fixed Shares -._--~.- 23g} 27% 
ist lien col tr 5448'46_J&D| 48 | 54 /|/Peoples L&P 5348_1941J43| 2914] 334 | Selected Management Trus- Unit Founders Corp 1-70ths; 2c} 3¢ 
ist Hen ool tr 63 °46._M&8| -_--| 5412/)Pow Corp N Y6%s8'42 M&N| 9213] 97 ee 3.60,|Untted Bank Trust -_.....-- 553i 2. 
Cen Ohio L&P 53 '50-A&O} 75 | 7712]|Pow Sec coll tr 66 °49_F&A| 7512 7412 | Shawmut Bank Inv Trust_* | 3 ||United Ins Trust......----| 514} ... 
Derby G & E 5a 1946_F&A; 63 | 6612||\Queens G & E 446 '58_M&S} 11s] 96 Spencer Trask Fund...._.*] Illg! 124/iUS8& Firs Internst class A Ig} .-- 
Fed P 8 ist 6s 1947..J&D| 40 4612) Roanoke W W 54 1950_J&J| 7034) 7312 | Standard All Amer Corp__ 334/ 414}| Preferred... -..- 11 ane 
Federated Util 544857 M&S; 43 | 51 ||/Sierra & S F 6a 1949.J&J; 81 | 85 Standard Amer Trust Shares 2.96! 3.46)|0 8 Elec Lt & Pow Shares A| 16 | 18 
Gen Pub Util 6}48 °566.A4O/} 2712) 31 || Tide Wat Pow 66 '79_F&A| 63!2) 6812 | Standard Collat Trust Shs-__ O°. eel Oe a 5. cae ee 31g] Bag 
Houston Gas & Fuel 58 1952} 4412) 4912 State Street Inv Corp- ---- 41 | 43 ||Universa! Trust Shares- - --- 234) = 3ig 
United L & Ry 68 '73_J&J| 55 | 60 Super Corp of Am Tr Shs A 314} 35g 
Ill Was Ser ist Se 19562_5&J| 72 | 7512'|United Wat Gas &E 5e 1941) 85 | 90 B Big) 312 Bonds. 
Interstate P 5 444858 M&S} 64 | 69 ||Virginia Pow 58 1942.J&D| 9612| 98 534! 614)|Int Secur Trust of Amer— 
fowa So Util 64s 1950 J&J)} 7412) 75 538; 575 Secured gold 6s--.-.-- ROBB 1ne-] aco 
jamaica W 85348 1955 3&3) 94 | 97 ||\Wash Ry & E 48 1951 J&D, 79 | 83 Trust Shares of America. -- 2 31 Secured gold 6s--..-- CF a fe 
Lexington Uti) 56 1962 F&A! 67 | 77i2'| Western PS 548 1960_F&A; 75 | 82 Trustee Stand Investment C} 1 95: 2 15 Secured gold 58--..-- 1933} ... lain 
G&E 4s 1961. FP4&A| 88 Wheeling Elec 5a °41.M&N| 93 | 97 _ «i aes eRe Ge EN, 1 90; 2.10}! Secured gold 5s...-- TOE enn nk sce 
Louis Light ist 661053 A&O| 9915| -..||Wise Eee Pow be "b4.F&A| 05°] 99 d Stock haat 
uu 6 let £0 igi 2. tse Elec Pow *54_FP&A m 
Wise Minn L&P 5a'44M&N} 87 | 9012) ___ industrial Stocks cia 
New Ori P 8S 68 1949.J&D! ..-.' 66 ||Wise Pow & L 58 ‘56.M&N! 8712) 93 Adams Millis $7 pref__._. __.., 85 |)Lanston Monotype M $6100; 65 ; 69 
— ed ove) eres is 8 7 31 —— Port) Cem $4 100 + eg 20 
s43 Aeviian We oom 4 j|Liberty Baking com. .---. 
Public Utility Stocks. Preferred. _.........-100/d -..- 8 Preferred. .....-.-..- 100 $12 61g 
suena tng doe ——— pt. oan S . —— Firebox Co-_-. 5 7" 
alabama Power $7 pref-.100; 83 | 88 || Memphis Pr & Ls $7 pref_.*| 102 (100 American $7------ 3 acfadden Publict'ns com 5 . 
Arizona Power 7% pref 100, ----| 55 ||Metro Edison $7 pref B...*| 72 { 80 Amer Canadian Properties. * 2 31g); $6 preferred. ..-.---..-*| ----| 35 
ark Pow & Lt $7 pref_...*) ----| 85 $6 preferred C__.._-__- *| 75 | 82 American Cigar pes. -- tae 100 | -- ||Merek Corp $8 pret_---.- 100|\z 53 | 59 
Assoc Gas & E! orig pref-.*| ----| 45 Missiasipp! P & L $6 pret..* ----| 80 | Amer Hard Rubber $4.-100\d 8 | 13 J 
$6.50 preferred. _.-.__-- --..) 75 ||Miss River Power pret--100|z ----| 90 American Hardware .---- 25; 24 | 27 ||Nationa) Casket $4_--.--- 50 
$7 preferred. -----.--.- ----| 85 ||Mo Public Service 7% pf 100} 55 | 65 { American Meter new---.- *| 25 | 32 = A a ~=------ ‘ Pe ¢ 100 
> * le} ___|i: .wer...* 2 7 ational Licorice com. - “on 
Atlantic City Elee $6 iat 9912 % ge gy cod 2 | 28 Babeock & Wiloox 4%. -100 Me “0 45 National Paper & Type Co ret 36 
Hydro-Ei7 f.100| 110 |120 || Nassa kL ef. oa ee er ) emica] com _ New Haven Clock pref. -100 
Secasen La beeeet 3% | ...letee Pen Gare Fa or 0 tee 2k Bancroft(J)&Sons$1.20com*| 3 | 6 ||New Jerwey Worsted pret---| 26 
Birmingham Elec 7% pref.*,z ----| 95 ||Nebraska Power 7% pref 100] ----|105 7% preterred - ----..- 100} 45 | 55 ||Northwestern Yeast....100) 97 {105 
Broad River vow 7% vt. io = Ad Newark Consol Cas. 90 90 100 Bite’ ew) W) $4 let ene a te 57 TAPP pee aE 21% 
a.«.. ‘ ersey Pow «| su | 85 | _ 2d pref B......------10) 9% |  .|jOhto Leather..-...--.-.--- 
Se " eed ym th P B18 oo ied 62 | 68 Bohp Hetricorator 8% pt 100 3 ae od LOE. 80 | 90 
Carolina Pow & Lt $7 pref.*| 90 | 95 |IN Y & Queens EL & P pfi00} 110 .. | Bon Am! Co B com---.-..-- 27 | 34 2d pref_--.----------- 70 | 80 
Cent Ark Pub Serv pref_100} ----| 95 /|Nor N Y Utility pref----100) ----| 95 Bowman-Biltmore ‘ictus. ----}| 1 |jOkonite Co $7 pref_---- 100} ----] 70 
Cent Maine Pow 6% prefiiu| 91 | 93 ||Nor States Pow (Del) com Aj 70 | 75 lst preferred ......--- 100] ..--| 6 ||Petrolourn Derivatives -- - 2 3} 8 
7% preterred____---- 100! 98 |102 Preferred.....---------- ee ee 2d preferred... ..----100) -.--| (2 |/Pubiication Corp $3.20 com 33 | 38 
Cent Pow & Lt 7% pret.100| 72 | 77 ||Ohbio Edison $6 pref....-- 79 | 82 Brunsw-Balke-Coi pref----*| 20 | 30 $7 ist preferred. -.---- 100} 98 {102 
Cent Pub Serv Corp pref * 30 40 preferred._........-. 91 94 Bunker Hili & Sullcom...10) 21 25 
Cleve El {lum 6% pret.-100}] 106 |109 ||Ohnio Pub Serv 6% pref-.--| 70 | 75 Burden Iron pref--.-------- @ 35 | 45 ||/Reming’p Arms $7 Ist pf 100 60 | 70 
Col Ry P & L6% ist pt-100| $5 | 90 7% preterred_......- _---] 80 cts Riverside Silk Mills. - -..- 5] 20's —-- 
64% preferred B-.-.100| 86 | 92 ||Okla Gas & El 7% pref_100| 80 __. | Canadian Celavese com---- Rockwood & Co $4 com. .- ----| 32 
Consol Traction N J..--100} 30 | ...||/Pac Gas & Ei $1.50 pref-- 2412) 26 Preferred... -. .---- ~~. 100) 58 | 65 $8 preferred - . . -..---100 56 
Consumers Pow 5% pref-..*| 85 } 90 ||Pae Northw Pub Serv__-__-- _...| 62 Carnation Co $1.50 com..-*| 17 | 19 |)Rulls-Royce of America... 4 
6% preferred. ......-100| 89 | 9312|| Prior preferred....-.-.-- z40 | 45 Preferred. . --.---.-- 100 Preferred... --.-.--.. 100 8 
6.60% preterred _ - 100, 94 { 99 6% Dreferred.....-.---- -_..| 30 | Chestnut Smith eom_--_... o-2- : Roxy Theatres unit. ....- 
Conti Gas & Elec 7% vi_100| 65 } 69 ||Pac Pow & Lt 7% pret--1 85 | 95 Preferred. ------~..----- 51 Common ..--.-------- 
Pa Pow & Lt 7% pref er ical 89 Childs Co $7 pref eee 45 55 Preferred A ee 
Uallas Pow & Lt 7% pretioo - 104 ||Phila Co $5 pret-...-.-.-- Pap ie a Gorp.-=100 Sole PY Be Rubel —e com ....-.--- 
Layton Pow & Lt6% pt_100 98 ||/Piedmont Northern Ry -100 30 sen--cupaont@uis Ow f OS Bh Ew. Kare reners 
Derby Gas & Elee $7 pret-.*) 69 | 73 ||Pub Serv Co of Col7% pti0o| --.-| 85 | Color Plotures ine. ---...- wr i Ruberold Co #4222022. a 
Detroit Canada Tunnel---. \ Puget Sound Pow & Lt pr pf} 60 | 66 | Columbia Baking com--..* ‘ ae Dini eee kiee . wise 
Erte Raliwaye...-_..-.-.- *| .-.-| 2 ||RochesterG & E7% pf B1 70 | 80 lat preferred. --.------- qi 2||Satety Car Heat & Ltg-100 1 
ne ~exaiaeipiagrenaneaaags. ERIS We * 6% preferred C_.-... 65 | 70 2d preferred . --...------ a %| %/|Scovil] Manufacturing. ..25] 1812} 201g 
Sesex-Hudson Gas. ._._. 100] 136 | ...|/sioux City G & E7% pt_100| 80 | 86 Colts Pat Fire Arms Mfg.25| 7 9 ||Shippers Car Line. ------. 8 | 12 
Foreign Lt & Pow unite... .| 25 | 40 || somerset Un Md Lt__--1 70 | 75 | Congoleum-Nairn $7 pf 100) 100!2/103 |/Ringer Manufacturing-.-100) 116/122 
Gas & Elec of Bergen...190| 87 {100 |/3cuth Calif El $1.50 pret.25| 24 | 25 | Crosse & Blackwellcom-.--) ----) 2 |/Solid Carbonie Ltd-.~.-- Bua] 4% 
Gen Gas & El part ctfs_--.-- 20 | ..- 1.75 preferred_...---- 2612| 28ig | Crowell Pub Co $3 com new) 43 | 45 |/Splitdor! Beth wee eseoes 38° 2 
Hudson County Gas...-100) 150 |160 ||} 30 Colo Pow com A------ 16 | 17 $7 preferred. ...-------- 100 }105 ||Standara Screw Co--.-- 100 | 
{daho Power 6% WN os axa 85 Ae 7% preferr “RS 90 poe ’ Standard br ene Prod..100] .... 
De a sacecs 00; 95 /101 |}Jouth Jersey Gas & Elec_100| 151 |156 De Forest Phovofilm Corp. - 4 $7 clase A-..-------- 106} ----| 14 
(ilinols Pow & Lt 6% pt_1 53 | 57 || Tenn Elec Pow 6% pref.100| 79 | 83 Dictaphone Corp com. - -- - as 11 $5 class 8 Sse ibwmen o --5- 10 
iniand Pow & Lt 7% pf.100; 11 | ---|| 7% oreterred..------ 100} 90 | 93 $8 was. - = = - meat +4 = Stetson (J B) Co com.-..-- A. 3 
interstate Power $7 pret-*; 37 | 42 ||Texas Pow & Lt 7% pref 100] 99 {102 | Dixon (Jos) Crucible $8- 1u0 oe oe IG on ern 6 
jamaica Water Supp pt.-50| 45 | 49 ||Toledo Edison pret A---1 85 | 90 doeb ler Cast 7% pt 50) ---- Se lessen eeatti ol gs |10 
Jersey Cont P & L7% pt_100| 88 | 93 ||United G & E (Conn) pt 100| 70 | 76 $7 preferred - - . ..-- ~~~ - Poi aylor Mill Corp $2 50c0m® r4 
Kansas City Pub Service_.* 4} giUnited G & E (N J) pf 100) 70 74 Douglas Shoe $7 near 28 2 ||Taylor Wharton Iré& St com supe 
Preterred_.-..--- « 3 7 }|\United Publie Service pref. - 6 9 Draper Corp $4.-.-..--- 100} 20 | 27 Preferred... -------- 100} ..-- 4 
Kansas Gas & E) 1% pt_ 100 96 ---||Utab Pow & Lt $7 pref--_- 75 78 Driver Harris $7 pref. -..100 50 65 |/Tenn Products Corp $4 pf 50 oF 1 
Kentucky Sec Corp com . 100 . ---||/Utica Gas & Ei 7% pref.100 “° 9812 Dry-Ice Holding Corp.-.-.-- --..| 30 |/Tubize Chatillon $7 pf B 100 dz 42 
6% preferred. ..----. 100 2 --.|/Utll Pow & Lt 7% pref. -100 
Kings County Ltg 7% pf100| 98 |102 |lvVirginian Ry com----.- 100} 40 | 50 ee eee pene Re an ae gee ye ates De 26 3 BS 
Long Ieland Lt 6% pret 100, 82 { 86 ||Washington Ry & Eicom100| 375 | . . | $7 preferred-.------- s--- eed Gon art sent °77"1 ae 
ry trey ee Ms 100| 92 | 98 | Franklin Ry Supply $4..-* 40 |lU'B Fiotshing $7 pret. 100] 7722] 25 
1 --- --- woee 
Los Alg (ins & E16% pt.100 103 |i\Westerp Power 7% pref.100) ----' 94!2 Fuel Oli Motors Corp com_- 2 234 
Walker Dishwasber com _..* 4 6 
Investment Trusts. Gen Fireproofing $7 pf- 100 ----| 95 ||Welch Genge. Juice com._.*| ....] -- 
Graton & Knight com... .- lg} 3 $7 preferred... .- -100} 9@ 971 
4 BC Trust Shares ser D.- - 23g; 27g ; Diversified Trustee Shares A AC $7 preferred... -_.. 9 | 15 I|w Val Pulp a F Pap $1.66 oom*|z 16 | 18 
ay ray ee ne eeeweaih 6 | Great Northern Paper $3- 2e 151g| 17 $6 preferred._._._..-.-.100} 88 | 91 
Amer Brit & Cont $6 pf_- shalt 41, cis casevacecaadaue > 23g! 2% White Rock Min Spring— 
Amer Composite Tr Matty 27g} 33g}} D- pcentincted uabie 41g! 45g | Herring-Hall-Marv Safe 100} 15 | 25 $7 lst preferred. __-- 1 99 ane 
Amer Founders Corp— Equity “Corp oom....-..--- 29 —a, |. | Spa oe 3 6 $20 2d preferred - ----_- 142 
Convertibie preferred-..-| 17 | 27 ee Oars 48 Preferred......-.----< 200} 17 | 22 || Witleox & Gibbs $212 com. 20 | 30 
10 | 15 |i &quity Trust Sbaree A-_. -- 2.40, 2.75 Woodward Iron .......100 2 6 
11 | 16 || five-year Fixed Tr Sbares 3igi ... | Industrial Accept com....*| ....| 5 |/Worcester Salt $5__.-..- 100} 8&5 | 90 
2c.) 46. wae Trust Shares A-_.--- ° aaa $7 preferred. ....-..--. 100} 22 | 27 || Young (J 8) Cocom-....100| 87 ‘ean 
le.| 2c. FEE * 5a, Internat Textbook . - - - - 100 4 6 a. err 100! 100 5 
arrants eo nm Pmeneaae Tr Shares A. Big) 3a, 
emer & Genera! Sec com A 412} -.-|| Shares B-...--..--.----| 35g) 4g Telephone and Telegraph Stocks. 
pO NS Ree 5e.| .--||Granger Trading Corp.-...* 4 ts 
$3 preferred ._..-._..--- 30 .--||Gude-Winmill Trad Corp.*| 25 : Am Dist Tei of N J $4---.*| 47 | 57 |;)New York Mutual Tel_.100; 14 | 18 
amer InsuranstocksCorp.-*| lig! 212 7% preferred....---- 100} 97 {100 ||Nourthw Bell Tel pf 644%100/z103 1106 
Assoc Standard Ot! Shares _ . 33g! 324)| [Incorporated Lnvestors....*| 16%g' 1753 | Bell Tel (Cap) *% pref.100} 95 |100 ||Pac & Ati Teleg U 8 1%- -25 10 | 12 
atl & Pac Intern Corp untta} 15!g, ~.-.-|j!neorp Investors Equities. - 1 1% | Bell Tel of Pa 6%% pref 100/7107 {110 ||Peninsular Teleph $1.40- - 14 | 18 
Common with warrants. - 12{ 1 |} {nt Sec Corp of Am com A- - 4) ... | Cin & Sub Bell Telep__..50| 62 | 67 7% preferred A.....- i090 85 | 90 
Preferred with warrants .| 15 ol “OO R. .cnvddeduaw a 5c.| ... | Cuban Telephone 8% ------ 90 wie Porto Rico Telephone. - -- . 4 76 . 
atiantic Securities Corp pf *| ----| 23 644% preferred.......-- 19 ad 7% preferred. ..-.------ 55 . .||Roeh Telep $6.50 Let pf_1 100 {104 
Wi cn sc wckbenas- ae 6% preferred. ..---..-- 21 Empire & Bay State Tel.100| 60 | 65 ||So & Ati Teleg $1.25...-.25/4 13 | 18 
independence Trust Shares | 1.95 2.60 | Franklin Teleg $2.50...100)d 35 | 40 ||Bo& NE Telephone 8% - 10 | 115 |120 
Bankers Nat Invest’g Corp*; 16 | 20 |/Investment Trust of N Y -- 33,| 45g | Int Ooean Teleg 6% ----100\d..--| 75 ||8 W Bell Tel 7% pret...1 {7113 |116 
Bansicilla Corp -....---.-.- 412} 6 ||Investors Trustee Shares- - - 3%) ... | Lincoin Tei & Tel 8%... -- ails Tri-States Tel & Tel $6- =e 4135 ime 
Basic Industry Shares .-.- - *| ig) ...|) Leaders of Industry A-...-.- 33g Mountain States Tel & Tel.| 105 [111 $ 60 preferred. -..-...- 9 | 10 
British Type Invest ......_* See Die $s pceedadtwanchaswe 2% 31g | New England Tei & Te! 100' 95 100 ‘!Wisconsin Telep 7% pref io 4110 ‘113 
i ewaierticacisesanet \4 234 
Oenvury Trust Shares. ---. - 15 | 16 |lLow Prices Sbares.-------- 3's) 3s Chain Store Stocks. 
Chain & Gen’! Equities Ine * 4%) tg 
Chartered Investors com. -_ 1 3 ||Major Corp Shares....-_.-- 2'2] 3's | Bohack (H C) tne— Melville Shoe Corp— 
Pc casevcnuscccou 45 | 50 ||Mass lnovestors Trust.....*} 15 | 163, 7% ist preterred.--.- 100} 95 | 99 lat pref 6% with warr.100} 75 | &2 
Chelsea Exchange Corp A-- 44; | ||/Mutual Iv Trust clase A. -- 4 5 Butler (James) common. -- .---| 2 |{Metropol Chain pref....100] -...| 413 
Ste Bs amuks \y/|Mutua) Managemen, com * 2% Preterred......-.-- 100] .--.] 26 ||Miller I) & Sons pref_..100] ....] 20 
Corporate Trust Shares -.- 2.30) _..||Nat Industries Shares 4...| 2.35 2.60 | Diamond Shoe pref with war) ....) 80 ||MockJudsé& Voehringerpti00 35 
Daridadbuvecind 1 90) 2.15!) National Trust Shures. ._- 512} 6's | Edison Bros Stores pref. 100 60 ||Murphy (8 C) 8% pret. 100 a 80 | 90 
Accumulative series. .--.- 1.90) 2.15/| Nation W:de Securities Co- - 2%| 314 | Fan Farmer Candy Sb pf.*| 25 | 29 ||Nat Shirt Shope com... . 2 5 
Crum & Foster ins Ghares— N Y Bank Trust Shares ___. 31 33 | Fishman (H M) Stores com. sua i Preferred 8% - ~ inne 
Common B...-...__.. 10; 13 | 16 ||INo Amer Trust Sharee___-- 2.45! A Preferred... - ----| 90 ||Newberry (J) Co 7% of. 100) --.--| 87 
PRNGE 656) ccc OE TTS eee eee 2.05) 2.30 | Gt Ati & Pue Tea age 112 [118 ||N ¥ Merchandise ist pf.100) 65 aa 
Crum & Foster Inc com B__| 13 | 16 eee ee 2.05; 2.30 ; tf 
&%, preferred . ae 83 | 88 Kobacher Stores pref_..100} ..-.| 53 ||Pixgly-Wiggly Corp....-. ° « tee 
Oumulative Trust Shares. __ 314! 34,4'| Norsnern Securities ---.-_-- z 40 | 50 Kress (8S H) 6% pref..----- 10 | 10%4'| Reeves (Daniel) pref....100} 98 one 
| Oli Sbares Inc units. - - 6 10 Lerner Stores 6 44% oak wi ..--| 71 ||/Rogers Peet Co com....100/4 40 80 
Deposited Bk Shs ser NY | 2%) _--})|Oid Colony Invest Trust com| --.-| 4 | Lord & Taylor_.-.-.- 100} -.2./140 ||Sehiff Co pref........_- 100} 63 | 70 
Oepos Bk Shs N Y ser A_. 2%, 2% |Old Colony Trust Assoc Sb *; 12 | 14 First preferred 6% -- ---100|¢..--| 95 alive (Isaac) & Bros prefi00) ....| 45 
Deposited insur Sh A... _- 275 2%) Petrol & Trad’'z Corel 425! 64! og Second preferred 2% 100! -...' 94 |'l @ Mtores iat pref 7%..1001 15 ' 30 
* No par value. g¢ Last reported market, ‘ New stuck. zg Ex-dividend, yEx-rights: 
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Sugar Stocks. Insurance Companies. kegs 
| Bia | Ask Par| Bta | 4¢i 
1 le! a Re 
see Ones oe renee Dt100) -.--| & | Actns Casualty & Surety. “19 27 | 32 ||Kansas City Lite--.---- 100] 600 |700 
50 | 60 Preferred Pease 56 | 10 | Aetna Fire.....-------- 20 | 27 ||Knickerbocker common.-.5| 3 5 
32 € Siig ad eeBe se Aetna Life .-.---------- 10 20 | 22 |/Lineoin Fire-.-..------- 10} 10 | 15 
Agrioctoures spe conascene . 4 r+ ge Casualty -------- - as “ 
American Alliance...-.-..- ng trust certiis---- 2 2 
New York Bank Stocks. _._ | American Constitution. --- . 7 | 12 ||Majestic Fire.......-.-- 10, 1%] 4% 
American Equitable... --- 5 54] 8'4||Maryland Casualty ------ 36] ----] 13 
Por| Bid | Ask Par| Bia |Ask | American Home........-- 7 | 10 ||Mass Bonding & Ins_--_-- 25} 45 | 53 
Bank of Yorktown.-.-.-.- 100; 30 | 40 ||Liberty Nat Bank & Tr..25| ----| 66 American of Newark. -.-.-- 5 812} 912||Merchants Fire Assur com 10) ae 24 
Co an cucu 20| 3114) 3314)|Manhattan Company---.20} 31 | 33 American Re-Insurance- - - 25 | 30 ||Merch & Mire Fire Newark 5 Ste 
Chatham-Ph Nat Bk & Tr20 171g] 191g'|Merchants......----.. 100} 65 | 75 American Reserve. -.-.--- 0} 11 | 15 ||Miseouri State Life_-..-- 10 iq 
City (Nationa]).-...---- 20} 41 | 43 }|Nat Bronx Bank-.-.-...-. 50| 40 | 47 American Surety ...----- 2 1212] 1512'|Morris Plan Ins_---.------- 85 108 
Columbus Bank-.--.---- 100] 160 {170 ||National Exchange...-.--.- 1412] 1912 | Automobile...---.------ 10] 1312) 1712||Nationa! Casualty ------- 10 
Comm’ Nat Bank & Tr 100] 143 |151 ||Nat Safety Bank & Tr..-25 5% | Baltimore Amer Insurance_5| 4 5 ||National Fire._....----- 10] 2712] 2912 
Fifth Avenue. .-..------ 100|}1350 | 1550)|/Penn Exchange--.--.---- i00 18 | 28 Bankers & Shippers. - ---- 25| 68 | 78 ||National Liberty —------.-- 3 
First National of N Y--100/1830 | 1930); New..........---....-- 12 ERE RNG EES 250 {275 ||National Union Fire------ 2012] 3012 
Flatbush National---.--.- 100] -.-.| 70 ||Peopies Nationai.----.-100} -...|200 = eee 25| 20 | 24i2/|New A Casualty 10 2 
Grace National Bank.-.100| ---.|600 ||Public Nat Bank & Trust 25| 21%) 23% —— Fire Ingurance._5 3 6 
Harbor State Bank ------ 25] oone Sterling Nat Bank & Tr.25} 11 ae |e CEE, caw atndeno sens 10 9 lt 
Garriman Nat Bk & Tr-_100)1 1490||Textile Bank.......---- 38 | 41 yw Fire & Marine_-__10 1 4 
Industrial Bank-.----.-- SO. wsnclsee Tee BOER. deccieeccs 100] -.--]100 City of New York_-..-.-- 100} 80 |100 
Kingsboro Nat Bank...100}) ‘85 /|110 }|/Washington Nat Bank--100/) --.-.-| 36 Colonial States Fire_--.--.- 10 5 8 
Lafayette National------ 25; 11 14 || Yorkville (Nat Bank of).100) 45 55 Columbia National Life. 100 74 .~ 
1 3 
4 6 
14 16 
Trust Companies. i+ $ 
gi 41 
Banca Comm Italiana Tr 100/z198 {206 ||/Fuiton...........----- 38 | 43 ||Publie Fire.-....-.-.---- 
Bank of Sictly Trust. -.--- 201g) 24 ||Guaranty - ---- Sl 
Bank of New York & Tr- 100 2295 "315 Hibernia 67g] 8%3'| Hudson Casualty) 
60 ||Irving Trust........---- 10 | 12 ||Reltance Ins of Phila 
Kings County 100 8 | 12 ||Republie (Texas) ---- . 
Lawyers Title & Guar_.100\z 92 3 5 ||Rhode Island_-__-------- 4 
Manufacturers... -.-.---- 25} 31 36 | 38 ||Rochester American 20 
Mereantile Bank & Tr wi... 612 | Globe Republic 614) 9'4//St Paul Fire & Marine....25| 97 
OW TOUMe wacadevdwecna z 751g| 781g | Globe & Rutgers vir... 108 205 {255 ||Seaboard Fire & Marine---- 4 6 
Title Guarantee & Trust.20}) 62 | 65 Great American--_-....-- 111g} 13 ||Security New Haven- ---- oj 18 | 20 
Trust Co of N A_..---- sank OD Great Amer Indemnity -- “10 1114| 1414||Springfield Fire & Marine 25} 59 | 69 
Underwriters Trust-..--- 8 | 10 Halifax Insurance... ---- 10} 8 | 10 |/Standard Accident------ 75 1125 
Onited States.......... 1 1470] 1570 | Hamilton Fire.......... 115 (215 |\Stuyvesant__-.-...--.-- 17 | 22 
Ps Winetussesenes 10 1g} 1612'|Sun Life Assurance----.-_ 375 [475 
saeeneee, ia rea canin inte 10] _8%| 10%|/Transportation Indemn’y 10 J 
| Hartford Fire.........-- 10} 31 | 33 ||Transportation Insurance 10 5igl 72g 
Hartt St’m Boller Ins&Ins 10} 40 | 45 ||Travelere Fire....----. 100] 415 [465 
SSS I ls tik ie nant caves be as co en 10 am -: U 8 Casualty ._-_--.-..-.--- 5 0 7 
Chicago Bank Stocks. Bemsticgseeete:-----53] 5% poe & radar 6 Geir Oo--19] | B 
Hudson Insurance. -- - - -- 10} 15 | 20 di & Mereh & Sippers..168 100 {130 
Central Republic..........| 92 | 94 /||/Harris Trust & Savings.100| 335 |345 pmperene ExpofN bene 5 ll. OS 3 5 
Chic Bk of Commerce.....} 19 | 21 ||/Northern Trust Co-_--.-. 100} 335 [345 Independence-.-......-..- 3 5 (nnet ete eee is 17 | 19 
Continental Iil Bk & Tr.100} 131 |134 ||Peopies Tr & Sav Bank_100} 160 /|170 Independence Indemnity . io 2 4 
First National......... 275 |\Strauss Nat Bank & Tr.100) 140 [150 
Industrial and Railroad Bonds. 
| 
Adams Express 48,1947 &D| 62 | 64!2'|Loew’s New Brd Prop— Realty, Surety and Mort e Companies. 
yrs pone 40 106) PAA 381 92 || Mali: aan AT mship 56 gases oon ont monet — ortgage Companies 
mer Tobacco 4s, 1951 F&A i 4 at ' | 
= Type Fdrs 68, 1937 M&N 10214 ore Merchants Retrig 68, 1937--| 9212)/100 ® | Bond & Mortgage Guar_.20) 48 | 51 ||Internatioua! Germanic Ltd 15 | 20 
Debenture 68, 1939.M&N| 10214; --_||Middle States O117% notes.| 7 | 10 | Empire Title & Guar-.-.100/ ---..102 ||Lawyers Mortgage--.--.20; 19 | 21 
Am Wire Fabrics 1st'42M&S| 40 | 5712|N O Gr No RR 56, '55 F&A! 2712) 2912 | Franklin Surety----..----- 8 | 11 |! Nattonal Title Guaranty 100 7 | 13 
Bear Mountain-Hudson N Y & Hob Ferry 58,'46J&D| 7212] 77. | Guaranty Title & Mortgage | -.-.|180 ||State Title Mtge.------ 100; 43 | £0 
River Bridge 7s, 1953 A&O} 69 | 7612||N Y Shipbidg 58, 1946 M&N| 90 | _.. | Home Title Insurance....25, 27 | 32 
Biltmore Comm 7s ‘34 M&S} 59 | 71 ||Piedmont & No Ry5s,’54J&J| --.--| 70 
pene Stock Yds ra an pe Pterce, rae 2 oie 1912 4 
nso] Coal 4 4s, 19 Realty Assoc % : 
Consol Mach Tool 7s, 1942| 426 | 2814||Securities Co of N ¥ 4a_...| 3614] 4614 Aeronautical Stocks. 
Consol Tobacco 4s, 1951.--| 87 --|/61 Broadway 548,50 A&O| 60 | 66 ’ ' 
Continental Sugar 7s, 1938. 3 8 |\So Indiana Ry 46,1951 F&A} 40 | 45 Alexander Indus 8% pref...| ..-.) 40 | Kinner Airplane & Mot new % «=olg 
Equit Office Bldg 5s, 1952 57 | 61 |/Stand Text Pr6%s,'42M&S/} 25 | 33 American Airports Corp--.- gi %||Loekheed Aireraft.-..----- Toosan os 
Fisk Tire Fabric 634s, 1935} ----] ---||Struthers Wells, Titus Aviation Sec of New Eng--- lig 412g |Maddux Air Lines..-.--_-- nee, 
Haytian Corp 8s, 1938_---- 6 | 11 ville, 6448, 1943_-.-..--- 4919} 5712 | Central Airport-....-.----- 4 2 | 5 \|Sky Spectaities_-......-.-- 2 5 
Hoboken Ferry 5s,'46 M&N| 80 ---||Tol Term RR 4%s,’57M&N| 75 | 85 Cessna Aircraft com--.--.--. ----| 11g|/Southern Air Transport....|¢ 2 5 
Internat Salt 58, 1951.A&O; 65 | 75 |/U S Steel 5s, 1951_----.--.-- 114 --- | Curtiss Reid Aircraft com..| -...| 2 ||/Swallow Airpiane........-- 1g' 212 
Journal of Comm 6 448, 1937; 55 | 65 || Ward Baking 6s,'37J&D15| 9112) 941g | Federal Aviation.....--.-- 1 3 {|Warner Aircraft Engine---- 1g 1g 
Kans City Pub Serv 68,1951} 35 | 3712'|Witherbee Sherman 6s, 1944) 13 | 18 General Aivation Ist pref...| 23 ---||Whittelsey Manufacturing..j| .... 1 
Woodward Iron 5s, 19523&J| -.--| 59 





























Quotations for Other Over-the-Counter Securities 

































































Short Term Securities. Railroad Equipments. 
Bia | Ast Bté | Ast Bt | Ask | Par| Be | ae 
Allis-Chai Mfg 68, May 1937} 79 | 81 |iGenera! Motors Accept— Atlantic Coast Line 6s..... 6 25 5.50,|/Kansae City Southern 534s_| 6.75 6 00 
Alum Co of Amer 5s May'52| 941g 9512'| 5% ser notes_..Mar 1932 100%, Equipment 6 4s--......-- 6 25 §.50}|Louisville & Nashville 6s__.| 6 25) 5.80 
Amer Metal 5548, 1934 A&O} 58 | 64 || 5% ser notes...Mar 1933 9712 | Baltimore & Ohio 68_-.-.--- 6.50 5.50|| Equipment 6 34s_-.---.-- 6 25) 5.50 
Amer Rad deb 4348,May '47} 86 | 8912'| 6% ser notes_..Mar 1934 96 Equipment 4346 & 5e...-| 6.50) 5.50||Michigan Central Ss. -.-..- aa ae 
Am Roll Mill deb 5s,Jan ‘48; 55 | 60 || 5% ser notes...Mar 1935 95 Buff Roch & Pitts equip 6s_| 6.50) 5.50 Equipment 68......_... 5.50! 6.06 
444% notes 1933...M&N\ 67 | 67%'| 5% ser notes...Mar 1936 95 Canadian Pacific 444s & 6a_| 7.00, 6.00)|Minn 8t P&S8M4%e4& &} 7.00 6.25 
Amer Thread 5}48°38.M&Nj 98%/100 {|Koppers Gas & Coke— Central RR of N J 6s-_-.--- 6 25) 5.50|| Equipment 6 }48 & 7s_.-.| 7.00, 6.25 
Amer Wat Wks 5s, 1934A4&0; 80 | 81 Debenture 5s..June 1947 75 Chesapeake & Ohio 6s_..... 6.00! § 50/|Missouri Pacific 6 }<s._.--- 7 00; 6.25 
Bell Tel of Can 5s A Mar’55| 82 | 8212'|Mag Pet 434s Feb 15 '30-’35 109 Equipment 6 }4s--...---- 6.00' 6.50}; Equipment 6s........... 7.00, 6.25 
Baldwin Loco 5 4s,’33 M&S} ----| 92 ||Mass Gas Cos 5s Jan 1946} 86 | 90 Equipment 56.._..-.-.-- 6.00) 5.50)|Mobile & Ohio 5a.._.-_..-- 6.75| 6 00 
Cud Pkg deb 5 448, Oct 1937} 79 | 80 ||Proc & Gamb 4s July 1947) 9412) 9512 ey & North West 6s_._| 6.50! 5.50||New York Central 4442 & 5s} 6.75) 6.25 
Edison Elec Iii Boston— Swift & Co— Equipment 6 s-_---_---- 6.75! 6.00'| Equipment 6s_.-...._.-- 5.75 6 25 
4% notes Nov 1°32 M&N} 98%) 9873/| 5% notes 1940-.---- M&S} 911g) 9212 | ChieR y & yy (0 Ks & 5s...| 6.60) 5.60!| Equipment 7s.._._.....- 5.75 6 25 
5% notes Jan 15°33..J&J| 9853} 99 |/Union Ol) 58 1935....F&A| 9212] 95 Equipment 6s..........- 6.75| 5.75|| Norfolk & Western 4}s8--_-- 5.50! 5 00 
Gulf Oil Corp of Pa— United Drug 58 1932..A&0O} 99 {100 Colorado & Southern 6a....| 6.75] 6.75||Northern Pacific 7s__......}| 6.00) 5.50 
Debenture 5s...Dec 1937} 91 | 93 Debenture 58 1933..A&0} 97 [100 Delaware & Hudson 68... -- 6.50) 5.50!| Pacific Fruit Express 7s_...| 6.00) 6.50 
Debenture 5s...Feb 1947} 9212! 94 Erie 448 & 5e...-......-- 6.75; 6 00||Pennsylvania RR equip 58._} 5.60) 5.00 
Equipment 6e......_._-. 6.75) 6.00|| Pittsburgh & Lake Erie 634s] 6.25) 5.50 
aN G wat Northern 6s......--- 6.00] 6.50||/Reading Co 4348 & 5a_.-..- 5.60} 5.00 
— Equipment 56.......---- 6 00) §.50/|St Louis & San Fran 5s-_-_-- 6.75| 6.00 
Water Bonds. Hoeking Valley 5s-..-.-_-- 6.00} 5.50)|Seaboard Air Line 5s & 68} 7.50) 6.50 
: Equipment 68-.-...-._-- 6.50 $3 Southern seetee Co 4s.-.-| 6.00) 5.25 
Alton Water 68, 1956..A&0| 80 | 85 ||Hunt'ton W ist 6s,'54 Mas! o9 | ___ | TMWols Central 448 & Se...) 7 D0) B08 Southern Ry 4) chic 1 oan tas 
Athen WetuieAG| ap | 88 (lyott'w'N se'sitrames, $6 | se~ | xdeaulpment ea eote.---| [00] 6.00) Bauimmane oe, oe rae 
ta oplin . 57 8er ~ ee: : ‘ ai Ga “54 
AtlanticCo Wat 6s'58AM&8| 80 | 85 ||Kokomo W W'6s, 1958 J&D| 80 | 85 | “808wha & Michigan ds...) 6.50) 5.50 Calon Pact Ghia Canewel Go... 8.50 6.75 
ote W W ist 5 4sA'54A40 be 99 ||}Monm Con W lst oa. SSS 80 | 85 <= : -.- 
i iSoreer Ot -wen| ga | <atetmtamwraseteratean 83 | 65 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957_A&O/} 85 | 90 ||St Joseph Wat 58, 1941A4&0) 90 seo | 
City W (Chat) 68 B 54 J&D| 90 ---|/South Pitts Water Co— Amer Bank Stk Tr Shares..} ..-..| ---/|:nvest Fund of N J........ 4% 6 
lst 6s, 1957 ser C__.M&N/ 90 e--}| let Se, 1955...-.--.. F&A; 95 | -.. | American & Continental... 1 3 ||Mohawk Iny.--.--------. wee eres 
Commonwealth Water— lst & ref 58,60 ser A J&J| 93 | -.. | Amer Invest Trust Shares..} ----{ --.})/North American Trust Shs.| 2.69 2.75 
ist 58, 1956 B....-.. F&A! 92 oo lst & ref 5s, 60ser BJ&J| 93 --- | Bankers Nat Invest com A.| 16 {| 20 ||Old Colony Inv Tr 44% bds ihigel en 
Ist m 58, 1957 ser C-F&A) 92 | __-|/Terre H'te WW 68,'49AJ&D| 100 | __- Beneficial Indus Loan pref..| 13 | 15's||Shawmut Association com. 5% 6 
Davenport W 5s 1961.J&J| 85 | 90 lst m 58, 1956ser B_J&D} 92 | 97 Central National Corp A...| ----} ---'|Shawmut Bank Inv Trust 
# 8t L & Int W 58,42 J&J; 85 | 90 ||Texarkana W let 5s,,58F&A| 80 | 85 i Hiphaiiar 2ipsiee tiie intel wéitecl: bap IEE andinidonodion al 1942) 64 | __ 
ist m 6s, 1942 ser B_J&J| 85 | 90 || Wichita Wat ist 6s,°49M4&S} 97 (100 Colonial —— gi SRE Sel ee “eres 1952} 62 so 
let 6s, 1960 ser D...F&A| 93 | 97 lst m 58, ‘56 ser B.-F&A} 90 | ... | Continental Metrop Corp A phe We. gh  enpevaliennRE aan i eel eae 
lst m 58,1960serC._.M&N} 90 | ... | Continental Seeur Corp...*}|  ..../ --- d Corporations... Ee ee 
BPGMIVOE: sntuctenanesec ----| 30 |/Standard Oil Trust Shares 3a 
i SRE Ot POW Bebckchcccwed” unént:ceede GED Buccacose i6-tecnd 2% 3% 
































*No par value, @ And @ividend, d Lass reported market, # Ex-dividend. » Ex-rights. 














Current Earnings— Monthly, Quarterly and DBalf Deariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of Dec. 12. The object of this index is to supplement the in- 
formation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record’”’ was absolutely com- 


plete, up to the date of issue Dec. 11, embracing every monthly, semi-annual, and quarterly report which was 


available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the December number of the 


“Monthly Earnings Record’’ was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 


latter is complete in and by itself, and for most persons will answer all purposes. 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The 


But to those persons who are 


The “Chronicle” index in conjunction with the ‘Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle”? where the 


latest complete annual report of the company was published. 










































































amma eg 
Issue of Chrontcle Issue of Chrontcle ssue of Chrontcle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— whe Put Published. Page. 
Alabama Water Service Co__....--- Dec. 12..3957 | Gamewell Co. _____---.------------ Dec. 19..4151 | Pennsylvania Power & Light Co__..Dec. 19..4152 
Allen Industries___..........------ Dec. 12_.3957 | Gatineau Power Co---_--_-.._-.---- Dec. 19_.4151 | Philadelphia Co... __.....--.-.-_-.. 19..4152 
Alton & Southern. ----_------------ Dec. 19_.4149 | Gransby Consol. Min. Smelting & Pr.Dec. 19.4151 | Pittsburgh Subur. Water Serv. Co..Dec. 12_.3960 
American Salamandra Corp-_-.-.--.--- Dec. 12__3957 | Haverhill Gas Light Co_----_.-.---- Dec. 19.4151 | Plymouth Cordage Co... _....___. y ..3979 
American Seating Co__.....------- Dec. 12_.3957 | Horn & Hardart Baking Co-_---__-_--- Dec. 19_.4166 | Postal Telegraph & Cable Co_____.. Dec. 12... 
American Utilities Co_-_--..-------- Dec. 19_.4150 | Houston Lighting & Power Co---.--- Dec. 19.4151 | Public Service Co. of N. Hampshire..Dec. 12.3961 
Birmingham Electric Co------.------ Dec. 19_.4150 | IMinois Water Service Co_.......... Dec. 12_.3959 | Public Service Corp. of New Jersey. _Dec. --4152 
> ee eee Dec. 19_.4162 | India Tire & Rubber Co__.._.-...-. Dec. 12_.3976 | Pullman Co....-..2. 2-2-2222 Dec. 12..3960 
Boston Elevated Ry-----.---------- Dec. 19..4150 | International Paints, Ltd__-.--_---.- Dec. 19_.4166 | Republic Supply Co__-....-......... Dec. 19..4171 
Bruck Silk Mills, Ltd_........-.--- Dec. 12__3971 | Internat. Rys. of Central America__Dec. 19_..4150 | Robbins & Myers, Inc_.._._.._____. Dec. 12..3979 
Brunswick Terminal & Ry. Sec. Co.Dec. 19__4150 | International Tel. & Tel. Corp.___. Dec. 12_.3959 | San Diego Consol. Gas & Electric Co.Dec. 19..4152 
H. M. Byllesby & Co_.-....-------- - 12_.3971 | Jamaica Water Supply Co_.-_...._-- Dec. 12_.3966 | Scranton Spring Brook Wat. Serv.CoDec. 12..3961 
California Ink Co., Inc_-.-_-..------ Dec. 19__4163 | Kansas Electric Power Co-_-_-_-_--_-_--- Dec. 19_.4151 | Seiberling Rubber Co__-__-._-.._._-- Dec. 19..4172 
California Oregon Power Co------.-- Dec. 19..4150 | Lexington Water Power Co__._.-._- Dec. 12_.3960 | South Bay Consol. Water Co., Inc._Dec. 12..3961 
Canada Dry Ginger Ale, Inc_____.-- Dec. 12_.3961 | Loew's Boston Theatres__.__..__..- Dec. 12__3976 | Southeastern Express Co. --_-...._.-. Dec. 19..4152 
Canada Malting Co., Ltd____.._..-- ees Se ee et eee Sines + coradenys>snikvenucanse — 19_.4151 | Southern Bell Tel. & Tel. Co____-__ Dec. 19.4152 
Canadian Hydro-Electric Corp., Ltd.Dec. 12__3958 | Louisville Gas & Electric Co_-_-__--_-- ec, 19_.4151 | Southern Canada Power Co., Ltd__Dec. 19__4152 
Canadian Indus. Alcohol Co., venient 12__3971 | Mackey Cos. (Postal Tel. Cable Co. me 19__4151 | Southern Colorado Power Co. essiecnnakal Dec. 19..4152 
ee 8 =e ee 19_.4150 | Market Street Ry-_--_-.---..------- Dec. 19_.4151 | Southern Dairies, Inc__._._...--.-- Dec. 19..4152 
Chester Water Service Co____------ — 12_.3958 | Memphis Power & Light Co_------.-- Dec. 19_.4151 | Southwest Gas Utilities Corp..____ Dec. 12_.3961 
Connecticut Electric Service Co....Dec. 19..4150 | Mesta Machime Co_.._-.-__-.-...--. Dec. 12__.3960 | Standard Gas & Electric Co_-_-._-_-- Dec. 19_..4152 
Crown Drug Stores, Inc __-_-------- Dec. 19_..4164 | Metro-Goldwyn Pictures Corp- ----- Dec. 19_.4168 | Stanley Co. of America._........-_.. Dec. 12..3980 
(The) Cudahy Packing Co-.-.-_.----- Dec. 19_.4153 | Mexican Ry. Co., Ltd__.._...-.-... Dec. 12_.3963 | State Theatres Co___....--..---.-. Dec. 12_.3980 
Dallas Power & Light Co-_--.-.--.---- Dec. 19..4150 | Moody's Investors Service.__.....-_- Dec. 12__3977 | Sweets Co. of America-.-.........-.. Dec. 19..4152 
De Beers Consolidated Mines, Ltd.Dec. 19_.4153 | Moore Drop Forging Co-_--.-------- Dec. 19_.4168 | Swift & Co____.---.--------------- Dec. 19_..4152 
Detroit Edison Co-_-_-_-_--..---.------ Dec. 19_..4150 | Mountain States Power Co-___-_-_---- Dec. 19_.4151 | Tampa Electric Co__.-....---...-.. Dec. 19..4152 
Detroit Street Railways---.-.-------- Dec. 19_.4151 | Nat’l Fabric & Finishing Co., Inc._Dec. 12_.3977 | Truax-Traer Coal Co...-...-..____ Dec. 12_.3961 
Dominion Glass Co., Ltd.---------- Dec, 19..4164 | National Sewer Pipe Co-__-.-.-------- Dec. 19_.4169 | Ulem & Co___-.-.-----.------------ Dec. 19_..4152 
Dominion Woolens & Worsted, Ltd.Dec. 19..4164 | Nebraska Power Co-____-...-.------- Dec. 19_.4151 | Universal Pipe & Radiator Co.---.-.- Dec. 19.4152 
Dryden Paper Co., Ltd__.._._-.---- Dec. 12_.3973 | Northern States Power Co-_-_-_--.-.-..-- Dec. 19_.4152 | Western Dairy Products Co-_-_....--. Dec. 19_..4152 
Eastern Steamship Lines, Inc-_--..- Dec. 12_..3957 | Ohio Water Service Co__-._.......-. Dec. 12_.3960 | Western New York Water Co______. Dec. 12..3961 
Edmonton Radial Rys------------- Dec. 19..4151 | Oklahoma Gas & Electric Co-_-_-_--.-- Dec. 19_.4152 | Western Tablet & Stationery Corp..Dec. 12..3981 
Equitable Office Building Corp_...Dec. 12_.3959 | Oregon-Washington Water Serv. Co_Dec. 12_.3960 | West Virginia Water Service Co- ~~. 12_.3961 
Electric & Musical Industries, Ltd.Dec. 19_.4165 | Pacific Telephone & Telegraph Co..Dec. 12.._3960 | Williams Oil-O-Matic Heating Corp. Dec. 12_.3981 
Federal Light & Traction Co__....-. Dec. 12_.3959 | Paramount Motors Corp. __.._-..-. Dec. 12__3978 | Wisconsin Public Service Corp... -- . 19.4152 
Federal Mining & Smelting Co--.-.-.-- Dec. 19_.4151 | Parmelee Transportation Co_-_._ ~~ Dec. 12_.3960 | Wisconsin Valley Electric im alee dallas Dec. 19..4152 
Federal Water Service Corp__-.-..-- Dec. 12_.3959 | Patterson Sargent Co_.-.-.--------- Dec. 19_.4170 | Zenith Radio Corp.-......-...------ Dec. 19_.4152 
Food Machinery Corp-..-.._----.---- Dec. 12_.3974 \ 
Latest Gross Earnings by Weeks.—We give below the pea Net Earnings. Inc. (+) or Dec. (—). 
? o 
latest weekly returns of earnings for all roads making such 1930. 1929. aikolak Sar Coat. 
reports: : - - 
‘urrent Previous Inc. or 
Pertod = Year Zt) ¢ MORE. .tnmabeaends 94,759,394 117,764,570 ~—-23,005,176 —19.55 
Name— Covered. $ $ $ EY « amuitithinen so 97,448,899 125,577 ,866 —28,128,967 —22.40 
Canadian National lst wk of Dec 3,163,980 3,694,201 —530,221 | Mareb--.......--- 101,494,027 139,756,091 — 38,202,064 —27.46 
Canadian Pacific 2d wkof Dec 2,787,000 3,350, —563,000 | April..-.-----.---- 107,123,770 141,939,648 — 34,815,878 —24.54 
Georgia & Florida Ist wk of Dec 18,800 26,050 —=7 350 | MBI. .-cecce-coee- 111,387,758 147,099,034 35,711,276 —24.22 
Minneapolis & St Louis 4th wk of Nov 147,490 201,022 —53,532 | Jume..----..-...-- 110,244,607 150,199,509 —39;954,902 — 26.58 
Mobile & Ohio Ist wk of Dec 142,045 249,640 —107,595 | July--.--------.-- 125,495,422 169,249,159 —43,753,737 —25.85 
Southern lst wk of Dec 2,011,996 2,587,572 —6575,576 | August..-......_.. 139,134,203 191,197,599 —52,063,3 27.21 
St Louis Southwestern lst wk of Dec 285,900 317.779 31.87 —_ eeen----- atta tee by rr oh Fae eee a 
Western Maryl. lst wk of Dec 259,501 316,542 —57,041 | October.........-- 115, 416, .300, —23. 
= a November. ........ 99'528:934 | 127.125.6904 | —27'596.760 | —32.35 
We also give the following comparisons of the monthly | Pecember.-------- Oo .e.sis | ee! | ae | ae 
totals of railroad earnings, both gross and net (the ar before | January. ........-- 71,952,904 94,836,075 | —22,883,171 | —24.13 
Vv mprehensive. | February_.-..----- 64:618.641 97,522,762 —32,904,121 —33.76 
the a ig of ene) oe yg ge ery ca a si ° 7 aS ee 84,648,242 101,541,509 —16,893,267 —16.66 
They include all the Class I roads in the country. senna mace 79,144,653 | 103:030:623 | —23.885.970 | —23.21 
eo : sitar tes | Masia | —abeaeas | Mtn49 
isch: asdpandelhuteceidben ts es 9.667 80 110, 6 —20, ° —15. 
par Gross Earnings. Length of Road. MT coke can 96,965,387 | 125,430,843 | —28,465,456 | —22.73 
r, Ine. (+) oF i snmnvepadie 95,118,329 | 139,161,475 | —44,043,146 | —31.64 
1930 1929 lg 3S 1930 1929 September. .......- 92,217,886 147,379,100 | 55,161,214 | —87.41 
: 4 c SS ates wae 101,919,028 157,141,555 —655,222,527 —35.14 
$ $ g Miles. Miles. 
January...--.-- 450,526,039 oyorert ie rig t eng org rae tt | 
February .---.-- 427,231,361 | 475,265,48 ,034,12 ,o4e 241,11 . 
Sicicccanes 452,024,463 | 516,620,350 | —69,505,706 | 242,325 | 241.964 Net Earnings Monthly to Latest Dates. 
BEES se wedéoced 450,537,217 | 513,733,181 | —63,195,964 1,375 42,181 It -_ 
Sc rccincnal 462,444°002 | 537,575,914 | —75,131:912 | 241,156 | 241,758 | Alton & Southern 1931 1930 1929 1928 
DR ddneotade 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 Gross from railway $76 862 $89 163 . * 
ie ity bi ,369,9 557,552,607 |—101,152,657 | 235,049 | 242,979 Net from railway oe 18.058 Seen 6.2 2 ee tle) ) oe ee 
ye SS eR 465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242, Net after rents 5 sla 8°32 ae ee eee 
September -..-.- 466,826,791 | 566,461,331 | —99,634,540 | 242,241 | 242,322 ,;| ~~ Oe eee eee sd 
October --....-- 482.712.524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 From Jan. 1— 009,432 
November-----.- 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 Gross from railway... 995,982 19 Hee eoeeee  — ewwwee 
mber- .-.-- 377,473,702 | 468,494,537 | —91,220,835 | 242,677 | 242,494 Net from railway.... 337,806 18.925 <«eaece #§§§ wencce 
i931. i930. 1931 1930 Net after rents_...... 3 Rea.t40 0° CMa ee 
January...-.-... 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
February-.-.-.-.-.- 336.137.679 | 427.465,369 | —O1,327,690 | 242,660 | 242,726 | Central Vermont— 
MGM .ccocesous 5,588,8. 452'261.686 —76,672,852 | 242,366 | 242,421 Nov er— 31. 0. 1929. 8. 
Bey. «ioninhid 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Gross from railway... $472,365 $588,489 $652,149 $705,592 
Dl icnnestahic 485.8 462,577,503 | —94,091,632 | 242,716 ‘ Net from railway---- 56,420 103 ,02 120,785 124.805 
GEE nacccsatad 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Net after rents...--.-.. 33,203 95,151 113,029 89,814 
y > emg ssa'sse ses Pree yt es 101781, $61 243024 oas'one From Jan. 1— 
August.......- +010, 207,402, ’ ’ ross ilway--- 116,763 7,058.3 J ‘ ‘ 
September -....- 349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 Gre a eee --- . 753.083 este tts Fore 400 det’ S18 Boe 
October _...-..-- 362,647,702 482,784,602 |—120,136,900 | 242,745 | 242,174 Net after rents..-..-- 643,815 1,217, 1734 O32de0 1 242 SOF 
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Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














Month of November— 1931. 1930. 1929. 1928. 
Railway oper. income-- $38,837 $86. 294 $112,893 $138,109 
Non-operating income - 35,171 45,935 43,212 14,985 

Gross income______-- $74,008 $132,229 $156,106 $153,094 
Deduct from gross inc _- 135,080 131,147 69,841 69,323 

Net income-_-_------- —$61,072 $1,082 $86,265 $83,771 
Ratio of ry. oper. exps. 

to revenues.___..--- 88.06% 82.49% 80.45% 78.61% 
Ratio of oper. exps. 

taxes to revenues_-_-__ 91.78% 85.33% 82.86% 80.67% 
Miles of road operated. - 456 462 420 413 

11 Mos. End. Nov. 

Railway oper. income... $591 449 $986,529 $1,592,702 —$751,863 
Non-oper. income. -.-__-- 465,354 530,208 378,434 156,844 

Gross income. __-___-_- $1,056,803 $1,516,737 $1.971,136 —$595,024 
Deduct from gross inc_. 1,466,179 1,326,632 700,140 661,685 

Net income__...___- —$409,376 $190,104 $1,270,996—$1,256,709 
Ratio of ry. oper. exps. 

to revenues.____._._- 87.69% 82.23% 78.32% 108.27 % 
Ratio of oper. exps. 

taxes to revenues____ 90.32% 84.73% 80.47% 110.73% 
Miles of road operated __ 456 465 417 403 


<= Last complete annual report in Financial Chronicle May 2 ’31, p. 3331 


International Rys. of Central America. 








Month of November— 1931. 1930. 1929. 1928. 
Gross earnings..-..-.-- $446, 813 $615,686 $743,261 $700,512 
Operating expenses. --- 294,723 342,571 431,286 435,129 

Int. appl.to fined a ceae. $152,090 $273.115 $311,975 $265,383 

11 Mos. End. N 

ross earnings........- $5,463,392 $6,794,322 $8,057,384 $7.747,947 
Operating expenses_---- 3.601.152 3.977.965 4.759.716 4.621.444 

Int. appl. to fixed chgs. $1,862,240 %$2,816.357 $3.297.668 $3,236,503 


t= Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Revenue. Income. from Income. Income. 

Compantes— 3 3 
Brooklyn & Queens June ‘31 1,853,813 363,058 147,370 215,688 
June 30 1,882,490 396,691 135,859 260,833 
12 months ended — ‘1 21,689,814 4,129,957 1,670, 2,459,349 
June "30 22,627,819 ,045,324 1,546,133 2,499,191 
Eighth & Ninth Aves June '31 82,874 5,370 33,756 —28,386 
(Receiver) June *30 82,689 5,547 34,598 —29,051 
12 months ended June °31 976,509 15,605 591 —122,986 
June *30 +557 10,772 149,144 —138,372 
Fifth Avenue Coach June ‘31 521,423 128,033 1,334 126,699 
June °30 553,013 124,795 1,351 123,443 
12 months ended June °31 5,714,848 1,057,932 18,031 1,039,901 
June '30 6,109,786 1,010,457 16,115 994,342 

Interboro Rapid Transit— 

Subway Division June ‘31 4,251,444 1,583,176 1,292,367 290,809 
June 30 4,265,414 1,621,893 1,305,061 316,831 
12 months ended June '31 52,772,840 21,363,999 17,434,286 3,929,713 
June ‘30 53,310,935 22,512,479 18,678,313 3,834,166 
Elevated Division June ‘31 1,463,270 192,131 467,476 —275,345 
June ’30 = 1,559,4 156,342 460,029 —303,688 
12 months ended June ‘31 17,985,184 1,619,635 5,622,783 —4,003,148 
June "30 19,080,9: 2,335,134 56,541,928 ong, 206,794 
Hudson & Manhattan June ‘31 50,956 464,207 335,310 128,896 
June ‘30 693,494 490,231 335,245 154,986 
12 months ended June ‘31 8,283,394 5,964,563 4,023,080 1,941,484 
June ’30 8,903,724 6,291,648 4,015,030 2,276,617 
Manhattan & Queens —_ 31 43,492 10,740 10,519 221 
June ‘30 44,369 9,745 10,434 —6§89 
12 months ended a "31 518,650 107,058 125,592 —18,534 
une °30 893,054 220.169 156,791 63,379 
N Y & Harlem ys "31 63,274 113,198 62,998 50,199 
June’ 70,485 98,095 62,023 36,073 
12 months ended June °31 793,953 1,349,384 690,561 658,823 
une *30 898,698 645,980 565,618 80,362 
N Y & Queens June ‘31 75,964 7,102 24,811 —17,708 
(Receivers) June *30 76, 7,809 23,326 —15,517 
12 months ended 7 "31 892,635 54,919 288,832 —233,913 
June °30 923,011 67,813 277,810 —209,997 
N Y Rallways une ‘31 471,975 75,787 142,147 —66,360 
une °30 478,123 75,604 153,221 —77,617 
12 months ended June ‘31 5,468,020 775,282 1,767,911 —992,629 
une ‘30 5,843,357 754,423 1,963,923 —1,209,500 
N Y Rapid Transit June ‘31 3,040,276 1,076,792 575,068 501,724 
e°30 3,101,735 1,075,649 570,280 505,369 
12 months ended June "31 36,166,235 12,505,029 6,884,095 5,620,934 
une '30 37,111,695 12,612,035 6,901,885 5,710,150 
South Brooklyn Ry Co jim *31 95,964 27,493 12,660 14,833 
June '30 92,515 19,711 13,036 6,675 
12 months ended June *31 1,010,327 241,130 148,769 92,360 
June '30 1,036,913 271,855 167,134 104,721 
Steinway Rys June °31 59,628 4,691 5,673 —982 
(Receivers) June ‘30 62,143 —6,148 5,094 —11,243 
12 months ended June ‘31 735,107 18,040 68,106 —50 066 
June ‘30 798,745 58,993 63,484 122,476 
Surface Transportation June ‘31 198,682 39,160 14,679 24,481 
June '30 187,817 34,264 14,937 19,327 
12 months ended June ‘31 2,136,891 267,539 177,436 90,103 
June ’31 2,016,442 52,780 166,984 —114,204 
Third Avenue System June‘’31 1,167,011 298,547 220,847 77,699 
June ‘31 = 1,244,967 262,478 213,959 48,519 
12 months ended June ‘31 14,085,743 2,943,526 2,654,146 289,379 
June '30 15,090,267 2,567,942 2,763,961 —196,019 








INDUSTRIAL AND MISCELLANEOUS cos. 


Brunswick Terminal & Railway Securities Co. 
Period End. eet. 30— 1931—3 Mos.—1930. 1931-——-9 Mos.—1930. 


Net loss after e 
$26,953 prof$10.405 $83.915 prof$60,384 





OG SAREE. cb ncckee>ces 
Earns. per sh. on 131,951 


sbs. no par or an. sock Nil $0.0: Nil $0.46 
uarter onded Bent, 30. $06 053, une 30,1931 $45. rie ett ot Ma 
. securities, $1,2 467; write-off tel ronertien, 


of Virginia Minerals ak att 


of Geor M 
deficit as of Bopt, 30 1901 $1 251 sien ansanese & Iron Co 


ta Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2202 





American Utilities Company. 














12 Months Ended Oct. 31— 1931. 1930. 
Total operating TOVORMNG soo iek ic cnccnccasce $1, 797 202 $1,958,312 
Operating expenses and maintenance___________- 1,408.336 
Proy. for retirement of fixed capital ( (renewals, &c.) "165.679 118,509 
NS Si cn ale oes isa pacts Maks a co ei Mord Solos 95,889 86,508 

CU I a i $165,652 $344,957 
Tnéerest om) TUMGOE GOOG... ek ccc ccwacecdsane 910 975 
Interest on unfunded debt_-..............___ -- 9,808 5,845 

Bal. for fixed charges of Amer. Utilities Co______ $154,934 $338,137 
Interest on ist lien & refunding 6s_...__._______- 271.493 289,359 
Deficit before interest on unseucred debt...___-_- $116. gee mentee (5 777 
Interest on 644 % debentures... 2. 163,929 1,93 
Interest on unfunded debt-_-__..........-. 34.931 135° 46 

SIREIEES 5 nb a os ns berg egal aiden dead i ts nie i $315,420 $151,616 


k= Last complete annual report in Financial Chronicle June 6 '31, p. 4234 


Birmingham Electric Co. 
(National Power & bya oo Co. Subsidiary) 

















—Mont ede "& —12 Mos. End. Oct. 31— 
1931. 1930. 1931. 1930. 
Operating revenues----- $576,507 $654,263 $7,499,977 $8. 419,922 
Oper. exps., incl. taxes ._ 406.0 465.080 5.178.682 5,806 985 
Net revs.fromoper... $170,485 $189.183 $2.321,295 $2.612,937 
Other income--._-_-.-- 1,442 32,021 218 662 392,962 
Gross corporateinc... $171,927 $221,204 $2,539.957 $3.005.899- 
Int. on long-term debt -- 45,750 76.050 739,821 918.105 
Other int. & deductions_ 13,248 10,399 162, 304 70,550 
BP Oa a eyo $112,929 $134,755 $1,637,832 $2,017,244 
Dividends on preferred stock._...__...-------- 425,503 410,018 
RR Oe ae ge Ce Eh SN AN OAS $1,212,329 $1.607,226 
Retirement (deprec.) reserve appropriation - - __-- 295,000 360,000 
ND oo a ok dla ccie bane coweniiawawees $917,329 $1.247,226- 
Boston Elevated Ry. 
—— a of November— 
Receipts— 1930. 

I a a ces $2, 285, 1500 $2, es 276- 

From oper. of spl.cars, mail pouch serv.& serv. cars 1,254 2'011 
From adv.t.'g in cars, on transfs., priv. at sta., &c- ,647 64,965 
From other ry. cos. for their use of tracks & facils_-_ 4,517 3,779 
From rent of buildings and other property -_----.-- 5,419 5,684 
From sale of power and other revenue____...----- 7,632 4,481 





Total receipts from direct oper. of the road----_- 
Interest on deposits, income from securities, etc_. 


PM I sais os ose nich ste hc taste ee te tk la 
Cost of Service— 


$2,371,194 $2,579,899. 
3,267 : 





$2,374,461 $2,582,832 


Maint. track, line equipment and buildings-_----_- 335,010 315,241 
seonaseining cars, shop equipment, &c__---.----- 319,336 $45 teh 
Re ER ag ae ee eee ‘ d 
Transp. expenses (incl. wages of car service men) - - 787,679 853 ,926- 
Salaries and mses of ——- eS SS ae ,622 ,672 


Law expenses, injuries and damages and insurance_ 104,668 108,703 
ther general ‘operating SI ite ie ings co mein cca f 
ederal, State and municipal tax accruals_-----.-- 111 

OS LALLA TI 103 ,363 260,691 

Subway, tunnel & rapid transit line rentals to be 

all oe Ce eee OF ORE no wm oonnene 198,554 198,305 

Cambridge subw way ve rental to be paid to the Com- 


644 
974 138,859 





I I pu waewin 33,201 33 256. 
Interest on bonds and notes. ..........------..-- 322,314 204 ,182 
NE si in dic adasamnmeemmen tie 5,108 5, 

iiss eh mics ea anal $2,593,684 $2, 198 149 
Excess of cost of service over receipts_...-..----- 19,22% 85, 317 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, “ 1404 


California Oregon Power Co. 


12 Menthe ane Oct. 31— 1931 1930. 
EE Ss oregon anpdewsbenannmam eae $3.889,786 $3,858,341 
hia haat ad eles oe altel aoe aleiamin soni 804256 2,253,917 
a as a eem cere hein ae iad 5,076 6,248 





Net earnings, including other income_-_-_-.------ $1,809,332 $2,260,165 
‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3334 


Connecticut Electric Service Co. 
(Controlled by United Gas eeenienae tea 
12 Months Ended Nov. 30— 1930. 
I ore. osc cee adeeedn ane nee $17, 143. 109 $17,921, v8 


Net inc. after int., taxes, depre., sub. pref. divs., &c. 4.283.635 4.185 
Earns. per sh. on average amount outstanding. - - - $3.73 $3.69. 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2385 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of September— 12 Mos. Ended Sept. 30 
seF ns 193 30 














1930. St. 30. 

Operating revenues -_---- $461, $467,186 $5,415.178 5,294,720 
Oar. =. incl. taxes_- 183°358 214.304 2.523.796 2.506.506 
Net revs. from oper.. $263,396 $252,882 $2,891,382 $2,788,214 
Other income-_-_-_..-..-- 254 def372 15,713 37,141 
Gross corporateinc... $263,650 $252,510 $2.907,095 $2.825,355 
Int. on long-term debt-- 58,125 58,125 697,500 697,500 
Other int. & deductions- 3,358 2,763 47,055 32,218 
eee i oe se $202,167 $191,622 $2,162,540 $2,095.637 
Div eae OD Preherred StodK.. . .. . ccacccescccce 412,439 300,963 
SEIS GE OO ra OR NR Ae ny RO x$1,750.101 $1,794,674 


* Before transfers to accident, maintenance and depreciation, and 
surplus reserves, in accordance with franchise rovisions, and ‘ore 
dividends. x Before transfers aggregating $892,495 made during the 12 
months ended Sept. 30 .931 to accident maintenance and depreciation, 
and surplus reserves in accordance with franchise provisions. 


Detroit Edison Co. 


(And Subsidiary Utility Companies) 
12 Months Ended Nov. 30— rw 1930. 
De RNs ino nc cawecesanssoecenned $46.844,572 $50, 735. 003 











NN ee og ue eded mae aoa 2.272.116 2.691.591 
i oa edge ne meeme nese 463,434 453. 544 
DERN SRURNEO. .. 6... coannacnorccceoecse —4,008 —14,696 
Total operating revenue. ..........-.-----.--- $49,576.115 $58.875.442 
Non-Operating TOVENUC. . . . ecco ce ccccccccnee 60.906 3.599 
Total operating & non-operating revenue - ---_--- $49. 637,022 $53.949.042 
Operating & ili tg SST: 32,256,045 36,692,087 
Gross corporate income-.--_-_........---------- $17.380.977 $17,256. O54 


Amortization of debt discount & 


5.769.635 5.675.4 
196,741 330. 643 
Miscellaneous deductions. -........-.---------- 


38,458 38,508 








SS ELE LAE EE POAC OO OE $11,376,142 $11,212,977 
<=" Last complete annual report in Financial Chronicle Jan. 24 '31, p. 648 
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Detroit Street Railways. Houston Lighting & Power Co. 
: —Month of November— —12 Mos. End. Nov.30— Nati P Ligh . 
Operating revenues— 1931. 1930. 1931. 1930. vo gat been of October — —12 Moe. End. Oct. 31— 
Railway oper. revenues. $976,700 $1,209,148 $13,894,574 $17,626,821 1931. 1930. 1931. 1930. 
h oper. revenues ---— 211,038 271,987 3,051,386 3 740 Operating revenues_____ $770,332 $723,119 188 $8, 798,005 
Total oper. revenues. $1,187,739 $1,481,136 $16,045,061 $21,502,561 Oper.exps.,incl.taxes-- 352,616 397,898 3,987,767 4,574,348 
z a Net rev. from oper $417,716 $325,221 $4,549,421 $4,223,657 
Railway oper. expenses -_ 849,913 1,027,521 11,797,904 14,544,032 Rem i , . r : 
Coach oper. expenses--- 214,400 '242'590 -2'844'817 3.727.406 | Other income_------__- 3 6.00% sr a. 
x Total oper. expenses. $1,064.313 $1,270.11 $14,642,721 $18.271.438 | rot omlong-term debi-- “10s'125 'se'979 “i"tat'o7s *1:008:26t 
Taxes assignabie to oper. 68826 63.460 "800086 oo ia Other int. & decuctions-_ 7,762 6,434 103 "360 85,594 
bee a ae $304,897 $235,109 $3,362,943 $3,184,469 
Operating income - --- $54,598 147, »503, : 41 4 4 : “ : 
Molanaeiiee Waeean” 4.508 $147,564 $1,503,154 $2,546,410 | Dividends on preferred stock. "------------- 330,000 328,833 
PMO Sidious bac atnen cna cae ue en kobe 3,032,943 $2,855,636 
Grose s SB no 2 «nin $61,989 $152,517 $1,643,488 $2,665,392 | Retirement (deprec.) reserve appropriation... _. 5887 022 £380 880 
Interest on funded debt: 
Construction bonds-- 64,592 $4.008  G5RTS «| 7ES.47E | ERROR - - - nnn nm nnn manor nm nnn nnnne on cog sagt A peng ho 
Purchase bonds -______ 9.791 10/255 121.946 127.598 t=” Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 
erect iit it lag iat 
Replace. & impt. bds. 25.890 con see Ht Kansas Electric Power Co. 
Purchase contract ____ 19.042 19,841 8/29 234,960 Period End. Sept. 30— 1931—3 Mos.—1930. 1931—12 MZos.—.930. 
Lantos Ls Nee eee 11.250 | Gross earnings__~____- $610,327 | $648,168 $2,621,497 $2,773,320 
Bal. after taxes & chrgs 
Total interest _--_- $153,392 $130,007 $1,705,448 $1,463,020 but before depreciation 134,933 113,023 601,786 655,104 
Other deductions ---_- 8,181 17,619 195,106 263.824 t= Last complete annual report in Financial Chronicle July 18 ’31, p. 480 
Total deductions_-.. $161,574 $147,626 $1,900,555 $1,726,844 Loft, Inc. 
Net income. --.... ...- $99,585 $4,890 —$257,066 $938,547 Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1i930. 
Disposition of net income— Net profit after deprec., 
‘Binking funds amort., int., taxes, &c. $31,896 $43,737 $250,901 loss$217 ,234 
Construction bonds - - 27,342 42,715 504,336 519,709 | Shs. cap. stk. outstand. 
chase bonds_____.. 10,931 10,931 133. ‘000 EDS « tnanedones 1,023 200 1,023,133 1,023, 7 1.023.138 
Recess, ira ae HBOS. AB ON | Sere ee cc ett rene Conia 
quip. ens. m4 ; ; , ‘ . . 
ee fiat ae — — aa Poe ng en Ltn onnuel report in “Finenclet Chronicle Pain 7 "31, p 1018 
my contract - 82,191 146,919 1,261,067 1,787,518 
m (Onyes Detrelt) — annn-- i nwseee earns 250,000 Louisville Gas & Electric Co. 
Total sinkingfunds. $163,288 $229,005 $2,347,007 $2,952,145] 12 Months ae Oct. 31— 1931. 1930. 
fii ar ROR a —262,873 —224,114 —2,604,074 —2,013,598 | Gross earnings---......--.------------------- $10,860,385 $10,545,168 
Net earnings int aid seb UALak GOTO sae Wk beach elite WA Abebi 5,998,521 5,368,125 
| By Styria ON $99,585 $4,890 $257,066 9036 547 | Otier WO. ois cen cic. 5 cea eemninden 302,309 370,569 
Edmonton Radial Ry. Net earnings, including other income ae hice ania eerie $6,300,830 $5,738,694 
i Nea —M onth of Noo ember— —11 Mos. Bat, Neo. 20. 31— (Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 
Passenger rere ee $63,512 $66,028 $643,638 $733. 255 Mackay Companies (Postal Telegraph-Cable Co.) 
dvertising-...---.-.. 503 560 1883 6,001 ——Month of October—— —10 Mos. End. Oct. 31— 
Pi itae sa ones 18 2 318 598 931. 1930. 1931. 
Mail carriers -~~____-~ 371 325 «3.847 «8-875 | Zak, Se cableoper. reve. $2,173,257 $2.874.203 $21.880.440 $23.47 491 
‘Other revenue- -- ------ 907 952 8,362 4,949 | All other maintenance... 15,547 | 226.274 2'224'321 21053, 
Total. bi cchin it $65,547 $68,383 $663,604 $740,914 Gontecting o mae.. 1 636.421 1, oh 047 18, a or 18.737 385 
Rain of track & o'beed. $3,109 $5,054 $35,724 $52,215 Tot. tel. & cable op. exp. 1,826,313 2,362 1362 22,919:570 23,372,650 
Sepenanes of Gass... ete 6.eus bf 83.107 | __Nettel. &cab.op.rev. $346,945 —$11,841—$1,039,130 —$25,259 
oe 6,261 6.775 64,921 71000 | ee oe | ee ree) ae 
a a el” | races : 
mera aneous 
2 : ! Oo ting income--... 9,44 _ 1 150—-01.565.005 — ,259 
Total operation __--_-- $40,735 $44,761 $476,584 $500,075 | Non-oper. aun $299 °798 + thea ° 1,983 9 068 
Dperetion surplus... . - se-pit 3S BEETS 6s Gan'T ho | .. Grons incomme........ $300,240 Fis 574—$1, iar 582 —$175,191 
Des. . a. or 4.000 3500 26000 54,000 Deduc. from gross oper. 202,346 174,879 1,859,309 1,518,776 
Total surplus or deficit sur$2,730 sur$2,894 def$34,611 def $3,320 a es a aa $97,894 —$188,453—$3,320,891—$1,693 ,967 


Federal Mining & Smelting Co. 

















Tons - ped—Quarter Ended. 
Oct. 31 1931. Ft 1931. Oct. 31 1930 

p= 5 Bee 3,968 |} Ra SOLS 6,828 | Aug. 1930 _____- 10,524 
Sept. 1931 ____-- 3,696 | June 198 jaan 4,176/| Sept. 1930 _____- ,967 
Oc. 1981 ...... 3,587 | July 1931 ane 4'375 Oct. 1930 ___-_-- 11,197 
TRS Scand 11,251 a 15,379| Total.....--.- 32,688 

x Net Earnings—Quarter Ended 

Og. I 1931. July 31 1931. Oct. od 1930. 

Aue. 1901 ....-.. $1,524) May 1931 ---def.$7,938| Aug. 1930 -__._$118,368 
Sept. 1931 badseetane 12,114| June 1931 ___-_-- 21,667 | Sept. 1930 -___ 112,558 
— ee 51,333 |July 1931 ..--.-- A Oct. 1930 __-. 35,746 
Total ___-def.$61,923| Total -_.--.- $15,571 y | . Menegegeee: $266,672 


x Before depletion, depreciation, income taxes and year-end write-offs. 


t= Last complete annual report in Financial Chronicle March 14 1931, 
P. 2000 and 2 arch 7 1931, p. 1811. 


Gamewell Co. 
(And Subsidiaries.) 








Period End. Nov.30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Operating profit... ._--- $133,761 $301,724 $315,206 $568,410 
‘Other income---------- 24,174 19,625 47 ,197 36,321 

Total income-------- $157 ,935 $321,349 $362,403 $604,731 
Deprec. & Federal tax-- 50,688 60,564 98,975 122,176 
> Net income. ---_---.-- $107 ,247 $260,785 $263 ,428 $482,555 
Shs. com. stk. outstand. 

OR neg wae 119,304 118,928 119,304 118,928 
f#arnings per share-_--_-_- $0.56 $1.85 $1.54 $3.48 


Ke’ Last complete annual report in Financial Chronicle Oct. 17 ’31, p. 2607 


Gatineau Power Co. 


Period End. Sept. 30— 1931—3 Mos.—19: Be 
Gr. rev. (incl. other inc.) $2,176,053 $i. oa +14 


1931—12 Mos.—1930. 
$8,392,783 $7. 487, 151 
87 ,: 534,954 








Net before int. & deprec. 1,857,745 7, ; 354 

Int. on lst mtge. bonds. 886,775 180" 360 3,330,012 $ ‘050, ‘981 
Eo ae Oe $970, $70 $899,294 $3,957,342 $3, 483 ,973 

Interest on debentures - — 281,9 286,372 1,135 986 1,153,195 

Other int. & amortiz_-—_- ng fet 154,540 "604.4 601 813 

Sepreciation........-.. 5,535 159,019 723, 483 579,636 
Bal. added tosurplus. $344,019 $299,363 $1,493,119 $1,149,329 


t= Last complete annual report in Financial Chronicle July 11 ’31, p. 285 


Granby Consol. Mining, Smelting & Power Co., Ltd. 
Period End. Sept.30— 1931— gb Bdos.— 1000; 1931——_9 Mos.——1930. 





Opssating income. ---_-.-. def$5 ,697 +354 $69,349 $958,879 

iscellaneous income - - - 57,880 81,663 160,317 319,623 
Net inc. before deprec., 

deplet. & Fed.taxes’ $52,183 $172,018 $229,666 $1,278,502 


‘2 Last complete annual report in Financial Chronicle April 18 ’31, p. 2974 


Haverhill Gas Light Co. 
—Month of Noseuier~— —12 Mos. pindidiee .30— 


1931. 1930. 1931 1930 
Gross earnings------.-.-- $56,355 $59,589 $713,944 $739, 071 
Net pens revenue. 13,213 14,992 174,934 186,1 
Surplus after charges.-.. ------ avanee 170,166 180/301 


‘Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Market Street Railway Co. 
12 Months Ended Nov. 20— 1931. 1930. 
$8,649,351 $9,238,086 


Gross earnings 
Net earnings, ial. other income, before provision 
for retiremen 1,316,314 1,378,594 
aLast onan annual report in Financial Chronicle Apr. 4 ’31, p. 2581 
Memphis Power & Light Co. 


(National Power & Light Co. Subsidiary) 
— Month of October——- —12 Mos. End. Oct.31— 
1930. 1931. 1930. 




















1931. 
Operating revenues----- $541,985 $531,981 $7. 007,110 a 420" 530 
Oper. exps., incl. taxes-_- 304;740 311,110 4:097.978 9.868 

Net revs.fromoper... $237,245 $220,871 $2, 908. 132 $2,759,662 
Other income-__-___----- Dr 11,102 15,682 6,209 284,978 

Gross corporateinc... $226,143 $236,553 $3,055,341 $3,044,640 
Int. on long-term debt . - 61,448 63,285 "741,050 720,024 
Other int. & deductions - 13,627 7,464 127,375 93,511 

SE Pa ewes pm $151,068 $165,804 $2,189,916 $2,231,105 
Dividends on pref. ES og Pep es ae 388,273 339,642 

i re i $1,798,643 $1,891,463 
Retirement (deprec.) reserve appropriation _ _..-- 682,398 638,557 

RRNOE. . cciinwsdavkdwevadde didnaewinwdin $1,116,245 $1,252,906 

te Last complete annual report in Financial Chronicle July 25 '31, p. 641 

Mountain States Power Co. 

12 Aéenths Ended Oct. 31— 1931 1930. 
et Seen Soe bc aduncwednaanconeehe $3,431,853 $3,4 65.631 
I i ee eae meal 1,195,869 1.94 ‘y 782 
ee ne ealnwcrwd aman 231,337 5,405 

Net earnings including other income-----.-.--.-- $1,427,206 $1,395,187 


‘2B Last complete annual report in Financial Chronicle May 2 '31, p. 3335 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 





— of a “Ee a: End. ~~ 7 

Operating revenues----- $564,901 $561, 763 $6, B38. 1558 $6,509 506 
Oper. exp., incl. taxes -- 267,105 265.756 3,242 025 3,197 7,565 
Net revs. from oper_. $297,796 $296,007 $3,606,533 $3,311,941 
Rent for leased property ------ 16,966 107 ,265 185,814 














SEE NTS $297,796 $279,041 $3,499,268 $3,126,127 
Other income. --..-.----- 9,010 7,899 162 '630 211,006 
G teinc... $306,806 $286,940 $3,661,898 $3,337,133 
Int on long-term debt..  79'375 67.250 861.563 
Other int. & deductions - 7,131 9,342 108,056 87,970 
Vt ec tare $220,300 $210,348 $2,692,279 $2,442,163 
pee OD PEeleved GtoGk... .. . ccccrcccccacdess 462,408 409 ,000 
oe ceehanemegdes conn=sesapeseasehe $2,229,871 $2,033,1 
nals (depreciation) reserve appropriation _ - 300,000 : 300,000 








$1,929,871 $1,733,163 








[Vou. 133. 
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Northern States Power Co. 
12 Months Ended Oct. 31— 1931. 1930. 
SI sn: ice cote ildelnkt isis sie clnh oi douthiliher eamineg) av anita $33 ,968,559 $33,181, 690 
EA Si iv ns on siclainisin har nea nen tala dvi anaeeh ai dvi ania’ 17,429,054 16,758,228 
DP PE nccndsnsanaregndenbesinwnwngawink "228'290 246,683 
Net earnings, including other income------.-- +-$17 ,657 344 $17,004,911 


.BLast complete annual report in Financial Chronicle Apr. 25 ’31, p. 3187 
Oklahoma Gas & Electric Co. 


12 yo — Oct. 31— 
Gross earn 


GB. wc cwacccccccccccecs 


Net earnings, including other income__......--. 


1931. 1930. 
ecncennces $12,010,228 $14. 644.302 
5,734,543 


88,532 ONT. 564 
$5,823,075 $7,238,994 





k=Last complete annual report in Financial Chronicle May 2 '31, p. 3336 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 


——Month of October— 


1931. 


Operating revenues. .-- $2,941,702 
a 


—12 Mos. End. Oct. 31— 
1930. 1931. 1930. 


93 
$2,584,650 $34,434,853 $30,880,068 
1,318,172 16,820,239 15,187,437 





$1, 296. ph $17,614,614 $15,692,631 
599,921 





439.672 

$1,300,765 $18,214,535 $16,132,303 
424,391 6,075,010 5,097,484 
27,411 398,764 261,537 





exps.,incl.taxes-. 1.359, 297 
et revs. from oper... $1,582,405 
owe NR 50,962 

Gross corporate inc... $1,633,367 

Int. on long-term debt - "605.351 

Other int. & deductions - 23.740 

is seis celpaaedaita te $1,104,276 
Dividends on preferred stock... ..- 


I ak shi aes esas tnt dn nd sn tt ti en ain oo po 


$848,963 $11,740,761 $10,773,282 
3,665,018 3,485,517 


$8,075,743 $7,287,765 
1,500,000 1,500,000 
$6,575,743 $5,787,765 





Philadelphia Company. 





12 Monts a Oct. 31— 1931 1930. 
I ir es a olin wiwkcsda oma $57 .625, 937 $62,209, 099 
Net Wn gg cca aPC til is stn’ d'ici hl so hs eo-atllaaiw bold = 217 "B15 30, '349 875 
Te Seki apthbwewcndswetanacunednew 1.315.050  1.,603/392 

Net earnings, including other income-_-_......-_- $30,532,865 $31,953,267 


ke"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 


Public Service Corp. of New Jersey. 
—Month of vee —12 Mos. Ended Nov.30— 


7,475 .673 


poses ncm $11,698,430 $12,261,509 1$37801.293 $138507.733 


7,929,294 92.204,774 95,591,868 





Net inc. from opers- .- $4,233. 756 


$4,332,215 $45. 596,519 as ¥ 915, oss 
55,716 1.897.460 605,6 





Other net income... _-_- 9,873 
ERS, Ee See SC +282 629 
nase deductions. ._.. 436i O07 


$4,387,932 $47,493,980 $45,521,551 
1,342,643 16,012,605 15,875,179 





Balance for divs & sur. $2,981,621 


t= Last complete annual report in Financial Chronicle Feb. 28 


$3,045,288 $31,481,375 $29,646,372 
"31, p. 1636 


San Diego Consolidated Gas & Electric Co. 





——Month of October——— —12 Mos. End. Oct. 31— 
1931. 1930. 1931. 1930. 

Gross earnings--....... $585,430 ae tf 672 af 417,164 $7,357, S07 

Net earnings._........ 291.889 5.535 3.769.796 3,667.8 

Other income_-_.-_..__- 209 4,925 1 
Net earnin includ- 

ing other income. - $292,098 $295,643 $3. 774,722 $3. 681,706 
after interest............-- 2,998,535 1685 


kaey"Last complete annual report in Financial Chronicle Apr. 25 ‘si, p. 3148 


Southeastern Express Co. 




















—Month of September <—@ Aloe. Sind. Bons, 34 
1931. nd 1930. 1931. 930. 
Revenues— 
a $445,090 $568,498 $4,283,243 $5,067,807 
SO éhnviaiion mee dt Thee 398 13 
Charges for transp._.. $445,292 $568,498 $4,283,642 $5,067,807 
Express privileges—Dr - 161,169 260,779 1,634,287 2,181,502 
Revenue from transp. $284,122 $307,718 $2,649,354 $2,886,305 
Oper. other than transp_ 7,610 8, 74,240 ’ 84,241 
Totaloper.revenues.. $291,733 $316,649 $2,723,595 $2,970,546 
Expenses— 
Maintenance---......_- $15. 371 $15, O66 $126,882 $128,005 
Ct kaieciccinkao 7,547 8,3 69,067 75, 
Transportation _.._.___ 235.489 266 Sey 2,231,001 2,466,449 
Gis oiecdvaictanda 20,781 20,281 190,063 201,619 
LEE expenses... $279,189 $309,945 $2.617,015 $2,871,712 
Net o g revenue. m $12,543 $6,704 106,580 98, 834 
eeecs m traisp. 182 52 . 1,122 . 1,244 
SO ES 7,000 8,000 65,000 74;000 
prwetne income... $5,361  def$1,348 $40,458 $23 ,589 


Southern Bell Telephone & Telegraph Co., Inc. 


—-Month of November-— 
Si. 19. 


Telep. oper. revenues... $4,789,146 
Telep. oper. expenses... 3,082,035 


11 Mos. End. Nov. 30 
1931. 1 


930. 
$5,092,018 $54,470,095 $56,942,800 
3,256,570 34,679,540 37,340,342 





Net telep. oper. revs_. $1, 707. 111 
Uncoll. oper. revenues - - 5/000 
Taxes assign. to oper___ ant ,000 


$1,835,448 $19, a0. ree $19, ren 458 
50,000 5,000 
493,750 5, 683: 100 5, 606: 650 





Operating income____ $1,191,111 


$1,291,698 $13,647,455 $13,540,808 


ka” Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1800 


Southern Canada Power Co. Ltd. 





—Month of Novrember— —2 Mos. End. Nov. 30— 

Gross earnings $201 166 $208.371 $395-129 $403.38 
bn en a ‘ : ¥ ,285 
Operating expenses_____ 74,911 74.235 149,571 156,581 
Net earnings________ $126,855 $131,136 $245,558 $248,704 


ke” Last complete annual report in Financial Chronicle Dec. 5 "31, p. 3790 


Southern Colorado Power Co. 


12 Months pane Oct. 31— 
Gross earn 


1931. 0. 
$2,137,461 $2,297,463 
1,015,040 


eee mew ww ewe ’ ’ , ® 


Loa hdceiat duasdlas ie 4,119 
Net earnings, including other income 





$1,019,159 $1,096,511 


kay"Last complete annual report in Financial Chronicle May 2 31, p. 3338 





Southern Dairies, Inc. 
(And Subsidiaries.) 











Siz Months Ended June 30— 1930. 
WE Gc kinks cdudiabsdtinnditbehnduioe ad be $3, 333) 13 $5. O72. 239 
Ce G6 Gs cb canddsdaawis bead bentetiadbodiace 3,952,042 4,638,520 

Lass ee epee... oo se ee $22. 059 pf. $433. 719 
SRS REALITIES ERAN 50,372 7,980 

Wiitel MONE. aig bac ele ok cette. $28,313 $501,699 
Deprec., amort., sub pref. dividends, &c__...___- 105,051 163,559 

a LET | eR ES AD MR Oe aE $76,738 pf$338,140 


t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2791 


Standard Gas & Electric Co. 
(And Subsidiar es) 


12 Months Ended Oct. 31— 1931. 1930. 
RES ee a te $147 720.925 $154. 807.421 
Oper. expenses, maintenance and all taxes__.___ 74'941.086 80.469 ‘937 





Sree GIG en pan cvdscapadabeconsaneoes 
Other oome. TR ETE TALS SBT ES ROT. 1,885,539 


Net earnings, including other income-_---_---_- $74,103,765 $76,223,023 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3364 


$72.779.839 $74,337,484 
1,323,926 





Sweets Co. of America, Inc. 
Period End. Nov.30—_ 1931—Month—1930. 1931—11 Mos.—1930. 


Net earnin after all 
ches. & Federal taxes. $6,300 $6,189 $126,172 $108,476 


t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1634 


Tampa Electric Co. 


—Month of November— —12 Mos. End.Nov.30— 
1931. 1930. 1931. 1930. 
Gross earnings. ..-..-- $327 934 $388,986 $4,313,335 $4 606,398 
Net oper. revenue__-_-_-_- 126,416 150,079 1,613.826 1, elie 933 
Surplus after changes. ................-...---. 1,562,574 1,566,113 
‘2B Last complete annual report in Financial Chronicle Feb. 21 31, p. iene 
Ulen & Co. 
wet ae $i 30— 1931—3 Mos.—1930. 1931—9 Mos.—i930. 
et . after all chgs. 
Federal taxes... aloss$63,950 $273,480 $270,129 $831,358 


Earns. per sh. on 271,522 
shs. ly stk. (no par) Nil $0.81 $0.42 $2.48 
a After extraordinary write-offs of promotional projects which cannot 
be “coneummated under present conditions. 
‘Last complete annual report in Financial Chronicle Mar. 21 31, p. 2215 


Universal Pipe & Radiator Co. 
Period End. Sept.30— 1931—Month—1930. 1931—9 Mos.—1930. 


Net 1 after deprec 
interest, taxes. &c.. += $125,840 prof$14,426 $215,083 $71,090 


<= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2985 


Western Dairy Products Co. 

{Including Western Dairy Products, Inc., formerly Calif. Dairies, Inc.} 
9 Mos. End. Sept. 30— 1931 0. 29. 19 
Net pox ved ae ae $14,852, 1530 $18,638,958 $18,909,494 











$15,427,988 

Cost ieee geome Lome. —_. 

se elivery an 
ciauk) cupeneen...- 12,732,131 16,663,895 16.685,034 13,608,192 
—... 522'381 558,061 615.008 512,447 
Mei eorminat....-..- 1,598,319 $1,417,001 $1,609,452 $1,307,349 
Lv—,......... aaa tS 74 16:706 ~ 100;345 91/674 
Meet teenie... 1,608,512 $1,433,707 $1,709,797 $1,399,023 
Interest charges —- =~ #10 iss S08 Ord 258300 244,056 

Prov. come 
= etaeametye - ac agen 157,252 124,051 173,461 138.596 
Set tncame......-... 158,076 $1,003,682 $1,277,988 $1,016.71 


Note.—Report for 1929 ce earnings f $64, $80 from properties ac- 
quired ‘Gare second quarter of 1929, which were not included in 1928 
report. 

t= Last complete annual report in Financial Chronicle Feb. 12 ’31, p. 1443 


Wisconsin Public Service Corp. 
wenn ee —_ 1931. 19306. 
é -~ — $5,564,876 $5,634,377 


EEL SE aA Ee ee TN A a a 
earn. 2,386,331 2,371,068 
wn mings. Sie OE eae t aR o8 1 EE RS OI ae O12 18,567 


Net earnings, including ether income-_---_-_----- $2,405,243 $2,389,635 
‘BLast complete annual report in Financial Chronicle May 2 ’31, p. 3339 





Wisconsin Valley Electric Co. 


hs Ended Oct. 31— 1931. 1930. 
pF LES ERE Ee PR Ne a $2,380,779 $2,233,022 
Tee EE, ote din centsdakmeaeencetaneknee 976,149 970,349 
ee ee oe. celabendenwadaakibene 21,667 24,207 





Net earnings, including other income--_-_------- $997,816 $994,556 
("Last complete annual report in Financial Chronicle May 2 ’31, p. 3340 


Zenith Radio Corp. 


wn tiee ~~ Oct. 31— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
et loss after expenses 
deprec. & pe Mh armory $69,098 $265,950 $127,609 $272,852 


t=" Last complete annual report in Financial Chronicle June 13 ’31, p. 4433 


FINANCIAL REPORTS 


Swift & Co. 
(Financial Statement—Year Ended Oct. 31 1931.) 


L. A. Carton, Treasurer, Dec. 16 wrote in part: 


The annual report shows that compan y is in excellent condition. It is 
in 2 very strong cash position, with a small amount of current indebtedness. 
In order to em ~~ surplus cash profitably, we purchased additional 
marketable securities during the year. We also purchased some of our own 
stock because we ard it as a sound investment. aA 
While there were large inventory losses during the year due to declining 








inven values, these losses were more than offset by merchandising 
profits, vy profits made on the sale of refrigerator and tank cars and other 
cap nses. 


assets, and by reduction in operating 4 
Our new fiscal year has started off on a sound is. E have been 
substantially reduced, and wholesale meat prices are the lowest in years. 
We do not anticipate further inventory losses in our products this coming 


year 
Company’ s business has always account of itself during 
periods of stationary or advancing ook for a good year in 1932. 


pres a 
. We 








Dec. 19 1931.] FINANCIAL 
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CONSOLIDATED INCOME STATEMENT. 
Fiscal Years Ended— Oct.31'31. Nov. A pe. Nov. 2 a Nov. _™. 
Business done. ...-...-- Not reported 900000,000 1,000000,000 970000,000 


Net before de- 
scation, invorent & 
incom 




















e tax... 12,352,030 27,938,283/ 
Provision for deprec.... 7,734,597 8,627,952 
Net income-_-.-...-.-.--. 4,617,433 19,310, 
Prof. onsale of cap.assets 7,558,308 _— 
Total income-_-_-__-_-_. 12,175,741 \ y reported 
Int. paid on ist mtge. ne _ 
, gold notes, 
notes y., &c., incl. 
amortization of debt 3,275,440 5.22 
discoun --- ’ ’ , ’ 
for Federal Lae 
(income) tax........ 665,800 1,597,800 
Net profit for period. 8,235,301 12,491,189 13,076,815 14,813,182 
Surplus, Nov. 1 1930-_- 77,707,888 77,216,699 76,139,884 73,326,702 
Total PERE 85,943,189 89,707,888 89,216,699 88,139,884 
Dividends 8%) ain sghen a 12, ,000 12,000,000 12,000,000 12,000,000 
Surplus Oct. 31,1931_. 73,943,189 77,707,888 77,216,699 76,139,884 
Earns. ag sh. on 6,000,- 
000 shs. cap. stk. (par 
CT canes we aita asi $1.37 $2.08 $2.18 $2.62 


COMPARATIVE BALANCE SHEET. 





Oct. 31 °31. Nov. 1 '30. Nov. 2 '29. Nov. 3 ’28. 
Assets— $ $ $ $ 
Real estate improve’ts 
including branches -- - 108,389,551 109,107,344 108,437,098 106,567,964 
Stocks and bonds-_-_-_- 57,625,668 33,546,888 30,613,213 27,926, 
6 ee aa ee 468, 18,639,884 10,449,477 12,902,407 
Accounts receivable_.._ 46,745,659 57,701,784 74,191,511 75,963,248 
Dise. & exp. on yr. 
gold notes__-___-___ 879,802 Se ema or 
Live cattle, sheep, hogs, 
Mes scseo 75,464,777 101,764,921 127,561,146 124,236,196 
Feel ogeete cilped ai sic tal 317,574,400 321,740,625 351,252,446 347,596,724 
Capital stock. ..._..._. 50,000,000 150,000,000 150,000,000 150,000,000 


1 
lst mtge. 5% bonds... 22,248,500 
10-yr. 5% gold notes... 30,000,000 30,000,000 
5%, sold notes, 1932_-_- 
u 


23,583,500 23,918,500 


—<-<--= —<----e 





ag RE ot Srey nectar tate Sa 
Notes payable__-_____- ,632,452 9,105,766 30,377,000 23,421,750 
Accounts payable_____- 24'209'013 19,424'144 25,685,526 24:436,166 
General reserves_____-- 2°609.745 12,586,827 12,889,721 12:680,424 
Sng sadcdeitactns 73,943,189 77,707,888 77,216,699 76,139,884 
Total liabilities. ___._ 317,574,400 321,740,625 351,252,446 347,596,724 
—V. 133, p. 3800. 


De Beers Consolidated Mines, Ltd. 


(Annual Report—Year Ended June 30 1931.) 
RESULTS FOR 12 MONTHS ENDED JUNE 30. 














; 1931. 1930. 1929. 1928. 

Previous year’s balance : 

(diamonds unsold, &c.) £1,401,.717 £650,029 £772,645 £347 ,624 
Diamond acct.during yr_ 679,553 3,262,665 3,255,791 3,311,780 
Int. & divs. on inv ts, &c. 699,769 503,168 532,154 588,367 

a UE cute J 
receipts, &c__.- 50,469 32,642 ae. aac 

Total income-____._._ £2,831,515 £4,448,504 £4,582,440 £4,697,772 
Mining d., ---- 1,155,392 1,428,597 1,486,766 1,433,777 
Int. on debs.& oe rene) 140,660 sassaaies | 178,117 274,121 
Int. on cap. of leased cos. a: .:.-.> ema 

me —Union of 

PE Ms | aie eee 302,588 303 ,248 321,970 
Approp. aur gee. OS Sa rao aes ae 50,000 550,000 
Pref. divs. (aft. tax)... 400 ,000 800, ,000 800 ,000 
Def. divs. tax free..... -.-.-. d272,628 17,885 b545,257 

a ge 

( unsold). £1,135,463 £1,401,717 £650,029 £772 ,646 

b 10s. cl5s. d 5s. 

BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 
Assets— £ £ Ltabdtitites— £ £ 

Property account.10,669,584 7,413,279] Preference shares. 2,000,000 2,000,000 

Invested in stocks Deferred shares... 2,726,285 2,726,285 
and shares-_.-_.. 875,783 624,207 | De Beers 44 %So. 

Reserve invested Afr. expl. deben. 2,414,600 -..... 
diamond (stabil- Reserves_........ 1,638,845 2,481,816 
ization), &c., res. 1,638,846 2,481,816/Stabil.on diam. res 4,238,864 3,394,586 

Livestock ........ 88,027 80,471/L’ns & open accts. 801,990 621,389 

Special inv ts, Comm. for Inland 
loans, &c...... 1,719,932 2,746,349} Revenue....... -...-- 307,133 

i ¥ 51,597 | Int. on debs., &c- 2 eee 

Diamonds on hand 1} Divs. unclaimed & 

sundries. ...... 39,919 64,792 
Pref. div. declared --.-.... ¢ 
Transf. from appr. 
account ....... 1,135,463 1,401,717 
| INE er 15,040,234 13,397,722 MED dhunwonks 15,040,234 13,397,722 





—V. 132, p. 4771. 





(The) Cudahy Packing Co. 
(Annual Report—Year Ended November 1 1931) 


E. A. Cudahy, Chairman of the Board, Dec. 14, wrote 
as follows: 


The net earnings of $2,009,991 are equivalent after preferred stock 
dividends to $3.06 share on the common stock, or 94 cents less than 
the dividend. but in view of the prevailing unsatisfactory business 
conditions, with which all familiar, I feel we should not be dissatis- 
fied with the result of t' tions. 

The past two years have seen one of the worst business depressions within 
our memory and yet in these two years the company has earned $4,940,309, 
or a a more than sufficient to cover its full dividend payments for the 
The value of our sales for the past year declined to $181,500,000 from 
$231,400,000 for the previous year. This, however, does not indicated any 
decline in volume. As a matter of fact, our manufacturing and sales tonnage 
shows an increase over that of the previous year. 

During the past two years the price of common stock, in common with 
most securities, drop considerably below its real value. In supporting 
the stock, the company purchased on the open market from time to time 
27, at an average price of $43.52 per share. The book value of 
the stock is approximately 60% higher than this price and I am satisfied that 
the investment will prove a profitable one to the company. 

Towards the close of the present fiscal year a flat reduction of 10% was 
made, first in salaries and later in wages of all officers and employees of the 
company. Since ay 4 in 1929, the com y has adhered to a policy of 
strict retrenchment, but not until all other classes of expense had 
carefully considered and adjusted was any reduction made in salaries or 
wages. These reductions were made too late to materially affect the financial 
results of the present year but undoubtedly they will have a decidedly 
beneficial effect on our next year’s earnings. 

One of the most noteworthy commercial events of 1931, and one of the 
disastrous to industry, was the t decline in commodity prices. Within 
the year, according to statistics furnished by the United States Department 
of Labor, wholesale prices of foods declined 18%. According to published 
market quotations and our own records, the decline in the price of pork 
and , our two principal products, was approximately twice as t. 
For example, bacon selling wholesale on Nov. 1 1930 at per pound sold 
on Oct. 31 1931 at 14c per pound. Fresh hams declined during the same 
period from 16c pound to 8c per 7; The decline in beef - ° 
while less mark ran from 20% to 2 , according to grade, and the 
prices of tallow, hides, and other by- ucts the drop was even greater. 

As it wosemmacy See ws 0 cunty ge stocks of meat in the process of 
curing it is evident that in spite of sustained sales volume and economical 
operation the decline in inventory values during the year resulted in heavy 
losses and fully accounts for our reduced earnings. 

There is this satisfaction in the situation, however: meat prices cannot 
decline much further. Many of our products are being sold at prices lower 
than at any time within the past 30 years, and when the upturn comes, as 
come it must, whether it be next year or still later, the profits wiped out by 
inventory depreciation will in a great measure be recovered by inventory 


appreciation. 
y is in excellent financial condition. Cash on hand is more 


are 
e year’s 0 


he com 
than sufficient to liquidate all current indebtedness, and bank loans are 
lower than at any time within the past 30 years. Our Fy and other 
eg orden ys are in first-class condition and the efficierfcy of our organization 
been maintained. 


RESULT FOR FISCAL YEARS. 
Oct 31°31. Nov. 1'30. Nov.2°29. Oct. 7 °28. 


Total sales_-.....----- 181,482,142 231,407,035 267,960,185 251,156,372 
Paid for live stock - - - -- 104,179,843 140,837,566 172,857,623 164,909, 
Mfg., selling, &c. exp--- 72,908,336 84,384,415 89,054,716 80,235,438 


047,846 $6,011,911 
oi 281,779 100,127 


329,625 $6,112,038 
#750608 1,182,587 


Net income.._---.--- $4,393,963 $6,185,054 

iscellaneous income- - - 202 ,936 147,131 

Total income_____-_-- $4,596,899 $6,332,185 
Depreciation _-__._.--- 1,026,680 1,263,006 
Int. (incl. amortization of 





disc. on funded debt). 1,394,228 1,898,861 2,406,106 2,115,123 
Reserve for Federal taxes 166,000 240. 241,000 247, 
Net profits.____-___- $2,009,991 $2,930,318 $2,512,851 $2,567,327 
First pref. div. (6%)... 0/000 ~ 120,000 120,000 120; 
Second pref. div.(7%).. . 458.535 | 458.535 | 458,535 458.535 
Common dividend (8%) 1,869/956 1,869,956 1,827,457 _1,699.960 


Balance ---.-.-------- d 8,500 $481,827 $106,859 $288,832 
Total profit & loss surp_ 10,218,018 10,656,518 10,473,098 10,366,239 


Saree onding (par $s0), «467,489 «467.489 «467.489 «424 
ou n, ip ’ ’ * 
Seana $3.06 $6.03 $4.15 $4.67 


Earns. persh.oncom.st 
COMPARATIVE BALANCE SHEET. 
Oct.31°31. Nov. 1°30. Oct.31°31. Nov. 1°30. 
Assets— 3 


3 Ltabtlittes— 3 
Car & refridg’r line 3,143,289 3,090,250/| Ist pref. stk. (6%) 2,000,000 2,'00,000 








Real estate, bldgs., 2d pref. stock.(7%) 6,550,500 6,550,500 

machinery, &c..33,157,367 32,684,145 |Common stock. . 23,374,450 23,374,450 
Sales branches.... 6,731,491 6,963,132|5%4% sinking fund 

debentures -.... 11,800,000 12,200,000 

WLS cwece seu 43,032,148 42,737,527 | First mtge. 5s.._.. 7,367,600 7,680,000 

Deprec. reserve... 7,275,732 7,155,554 | Note payable-..-. 2,508,500 7,965,500 

Accounts payable. 1,685,022 1,759,056 

Tot. fixed assets. 35,756,416 35,581,973 | Interest accrued.. 206,334 218,030 











O.D.C.adv.invest 750,000 750,000 | Reserve for Federal 
CO... cstsckhocks 5,217,962 5,703,66 Wi ceiceasae ,000 268,641 
Accts. & notes rec. 7,504,646 9,515,511 /|Surplus......-.- a10,218,018 a10656,518 
Investments... .- 2,176,248 1,459,470 
Materials & supp.13,628,305 18,615,608 
Adv. on purchases 71,127 192,063 
Unexpired insur... 184,109 142,462 
Prepaid interest _. 6,811 +282 
Bond & note disct. 580,801 653,664 
y Nr 65,876,425 72,672,696! Total......... 65,876,425 72,672,696 


a Of which $1,713,529 capital surplus.—V. 133, p. 2607. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Railroads Promise Store-Door Service.—Store-door delivery and pick-up 
of goods by the railroads for which merchants have been agitating for years, 
ag cases when the Atlantic States Shippers Advisory Boards met. 

ec. 18, p. 23. 

Freight Cars in Need of Repairs Increase.—Class 1 railroads on Nov. 15 
had 197,100 freight cars in need of repairs or 9.1% of the number on line, 
according to the car service division of the American Railway Association. 
This was an increase of 2,152 cars above the number in need of repair on 
Nov. 1, at which time there were 194,948, or 9%. Freight cars in need 
of heavy repairs on Nov. 15 totalled 146,388, or 6.6% an increase of 2,951 
cars compared with the number on Nov. 1, while freight cars in need of 

ht epae totalled 54,712. or 2.5%, a decrease of 799 compared with 

ov. 1. 

More Locomotives in Need of ee pw Sa me 1 railroads of country on Nov. 
15 had 6,772 locomotives in need of classified repairs or 12.6% of the number 
on line, acco to reports just filed by the carriers with the car service 
division of the rican Railway Association. This was an increase of 
287 locomotives above the number in need of such repairs on Nov. 1, at 
which time there were 6,485, or 12%. Class 1 railroads on Nov. 15 had 
9,936 serviceable locomotives in storage compared with 9,797 on Nov. 1. 

Matters Covered in the ‘‘Chronicle’’ of Dec. 12.— (a)Gross and net oraings 
of United States Railroads for the month of October, p. 3847, (b) I.-8. C. 
Commission permits railroads to make loan pool of proposed rate increases— 
Co ion also modifies its report to allow ton-mile basis for increase on 
certain commodities—Commission’s desire to avoid harmful delay to lines 





is pointed out in report—Four members dissent, p. 3868, \c) I.-S. C. Com- 
mission asks congress to help railroads—Urges regulation of competing 
agencies on Land, water and air—Repeal of recapture clause asked, p. 3911, 
(d) Five New England Governors file protest to four-line rail merger pro- 
posal—Executives in petition to Commission say that plan will diminish 
free competition, p. 3912, (e) Revised rates put into effect by I.-S. OC. Com- 
mission on class shipments—Order affects trunk lines serving Eastern and 
Western territories, p. 3912, (f) Class rates upheld—Commission dismisses 
complaints of Arizona and New Mexico groups, D. 3913, (g) Order defining 
division of joint rail rates void—Commission’s order upset in Hoboken 
case, p. 3913, (h) Joint Legislative Banking Committee of New York acts 
to liberalize regulations governing railroad bonds held by savings banks, 
Pp. 3913. 


Alabama Great Southern RR.—Bonds Authorized.— 
The I.-S. C. Commission Dec. 9 authorized the company to procure the 
authentication and delivery of $500,000 Ist consol. mtge. 5% gold bonds, 
series A, in partial reimbursement for capital expenditures heretofore made. 
The report of the Commission says in part: 
The applicant shows that during the period Aug. 1 1926, to July 31 1929 
it expended for additions and betterments contemplated by section 5 o 
article 3 of the mortgage a total of $3 444,368, and that of like e 
made prior to Aug. 1 1926, there remained uncapitalized $171,088, making 
a total of $3,615,457 of expenditures against which it was entitled to draw 
down bonds for the year 1929 and succeeding years. It further shows that 
ursuant to our orders of Dec. 6 1929 and of Dec. 12 1930, it has drawn 
wn for the years 1929 and 1930, $1,000,000 of bonds which were accounted 


for to the trustee at 105, leaving uncapitalized $2,565,457 of expenditures, 
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inst which it is entitled to pegcure the authentication and delivery of 
$500,000 of bonds for the year 1931. 

t No plans for the disposition of the bonds have been made. The applicant 
states that the bonds will be held in its treasury until an order authorizing 
their disposal is obtained from us.—V. 132, p. 3626. 


Atlantic Coast Line RR.—New Chairman.— 

Lyman Delano, Executive Vice-President, has been elected chairman of 
the rd, succeeding the late Henry Walters. 

Frederick B. Adams has been elected a member of the executive com- 
mittee.—V. 133, p. 3784, 3460; V. 132, p. 4403. 


Baltimore & Ohio RR.—Omits Common Dividend.—The 
directors on Dec. 16 voted to omit the quarterly dividend 
which ordinarily would become payable about Mar. 1 on 
the outstanding common stock, par $100. A quarterly 
dividend of $1 per share was paid on this issue on Dec. 1 
last, as compared with quarterly dividends of $1.25 per 
share on June 1 and Sept. 1 last, and quarterly distributions 
of $1.75 per share made from Dec. 2 1929 to and including 
Mar. 2 1931. 

The directors, however, declared the regular quarterly 
dividend of 1% on the 4% non-cum. pref. stock, payable 
Mar. 1 to holders of record Jan. 16. 

Following the meeting, the company stated: 

The company took no action respecting dividend on the common stock 
customarily considered at this time. It has already paid dividends in 
relation to the current year aggregat 34%% on the common stock. 

{Including the dividend authorized in 1930 and payable Mar. 2 1931, 


the company has paid dividends of $5.25 this year. is compares with 
$7 in 1930, $6.25 in 1929 and $6 in 1928.—Ed.].—V. 133, p. 3784. 


Boston & Maine RR.—Authorized to Issue $7,500,000 
Prior Preference Stock for Conversion of Bonds.— 


The I.-S. C. Commission Dec. 3 authorized the company to issue not 
$7, ,000 7% prior pref. stock (par $100); the stock to be ex- 
changed for company’s mortgage bonds at the rate of five shares of stock for 
each $500 of bonds. 
The report of the Commission, says in part: 
The proposed prior-preference stock is to issued for the oe ag of convert- 
ing he eopucen 8 morteage bonds, series Q, R, 8, T, U, V, W, X “~. 3 
, BB, CC, DD, EE, FF, and GG. By our order of July 8 1926’ we 
authorized the apencent to issue not exceeding $43,522,000 of these bonds, 
of which $38,846,000 have been issued. Of the bonds issued $10,132,500 
have been con into prior-preference stock pursuant to the sumone 
granted by our orders of Oct. 31 1929, and June 13 1930, leaving $28.713, 
of the bonds outstanding as of the date of this application. 
of a collateral-trust —— dated Aug. 25 1926, between the applicant 
and the Old Colony Co. and 8. Parkman Shaw Jr., trustees, these 
series of bonds are, at the holder’s option, convertible on and after Jan. 1 
1930, and before Jan. 1 1930, into applicant’s 7% gee oy stock at 
the rate of five shares of stock for each $500 of bonds. The amount of 
bonds convertible d the years 1930 to 1933, inclusive, is limited to 
not more than $7,500, 


in any one year. The amount of stock for the 
issue of which authority is 
be verted during 





Under the terms 


herein sought equals the quota of bonds that may 
con 1932.—V. 133, p. 3962. 


Buffalo & Susquehanna RR. Corp.—Resumes Common 
Dividend.—The directors on Dec. 15 declared a dividend of 
4% on the outstanding $3,000,000 common stock, par $100, 
in addition to the usual semi-annual dividend of 2% on the 
outstanding $4,000,000 4% cum. pref. stock, par $100, 
both payable Dec. 30 to holders of record Dec. 19. Record 
of dividends paid on the common stock follows: 

1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924, 1926. 1926-1930. 
tnciudfag %4 ee 155 paid on Dec. 3 and dividenis of 1% % in each of 
the three ng quarters. 

Note.—At last accounts 98.62% of the pref. stock and 99.36% of the 
common stock was owned by the Baltimore & Ohio RR. 

New Officer.— 

W.R. Bixler, Assistant Treasurer of the Baltimore & Ohio RR. has been 


elected Assistant Treasurer of the Buffalo & Susquehanna RR. Corp.— 
V. 133, p. 3627. 


Canadian National Ry.—J/nterest Payment.— 
See Wellington, Grey & Bruce Ry. below.—V. 133, p. 2760. 


Central Vermont Ry., Inc.—New Subsidiary.— 

A franchise has been granted by the Vermont P. 8. Commission to 
Central Vermont Transit ,.&@ newly formed subsidiary, for operation 

motor buses and motor trucks on regular schedules and fixed routes. 
It is planned to extend this motor service to Montreal, it is said. Under 
the franchise, the bus company may ca Passengers, baggage, mail, 
freight and express anywhere in tne State of Vermont.—V. 132, p. 3520. 


Chesapeake & Ohio Ry.—VJoint Ownership.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 133, p. 3627. 


Chicago Burlington & Quincy RR.—To Abandon 
Portions of Branch.— 

The I.-S. C. Commission, Dec. 3, issued a certificate permitti the 
company to abandon portions of its branch line of railroad between Mount 
Pleasant and Keokuk in Henry and Lee Counties, and authorizing it to 
construct a connecting track in Lee County, lowa.—V. 133, p. 3962 

Chicago, Indianapolis & Louisville Ry.—Plan to Allo- 
cate Road to B. & O. System Opposed—Protests Filed with 
the Commission by Various Groups.— 


Proposal of eastern trunk-line railroads to allocate the Chicago, Indian- 
apots & Louisville Ry. (Monon) to the Baltimore & Ohio was protested 4 


Monon, the Southern, and Louisville & Nashville roads, ether wit 
commercial and industrial interests located in Monon territory, in petitions 
filed with the I.-S. ©. Commission Dec. 17. 

The petitions were for authority to intervene in the consolidation proceed- 

ings set for hearing at Washington Jan. 6, on the question whether the 
Commission should modify its consolidation plan of Dec. 9 1929, which 
provides for five systems in eastern trunk-line territory to conform with 
the carriers’ pro 1 for a four-system arrangement. 
The so-called ‘‘Four-party Plan’’ of the eastern trunk lines which divides 
all eastern rail properties among the Pennsylvania, the Baltimore & Ohio, 
the New York Central, and the Chesapeake & Ohio railroads, would give 
the B. & O. entire control of the Monon, instead of dividing it into three 
sections, one-half to the B. & O., one-fourth to the Atlantic t Line, and 
one-fourth to the Southern, as proposed in the Commission’s plan. 

The intervening petition of the Monon, Louisville & Nashville, and 
Southern railroads asserts that neither plan is in the public interest, and that 
the B. & O. should not be permitted to acquire any interest whatsoever in 
the Monon road. It was urged instead that the Monon be divided equally 
and jointly between the Southern and Atlantic Coast Line systems. 

At the present time the Southern and the Louisville & Nashville, the 
latter an A.C. L. subsidiary, own 93.4% of the common and 77 .47 % of the 
preferred stock of the Monon, although the Monon is operated separately 
and prospendentty of either of its owners. 

spe that status petitioners ask be continued,"’ said the petition.—V. 133, 


Chicago St. Paul Minneapolis & Omaha Ry.—Equip- 


ment Trusts.— 
8. C. Commission Dec. 7 authorized the company to assume 
tion and liability in respect of $240 000 equipment oon t of 1928 
the City Bank Farmers Trust Co., 


rs) 
certificates, series I, to be issued by 





trustee, under an agreement dated Sept. 28 1928, and sold at not less than 
92.5769% and int., and the proceeds used in connection with the procure- 
ment of three passenger locomotives. 

The report of the Commission says in part: 

Bids for the purchase of the certificates were invited by_the applicant 
from more than 50 banking and bond houses, etc., and the only bid received 
was that of the Chicago North Western Rialway, of 92.5769 and int., 
which has been accepted subject to our authorization. At that price the 
oven annual cost to the applicant would be approximately 6% .—V. 133, 
Pp. ; 


Cincinnati Union Terminal Co.—Securities Authorized. 

The I.-S. C. Commission Dec. 9 authorized ag age A to issue not exceed- 
ing $12,000,000 1st mtge. 5% gold bonds, series B, to be sold at not less 
than 95% and int. and the proceeds used in the acquisition and construction 
of a passenger station and other facilities. 

Authority was granted the Baltimore & Ohio, Chesapeake & Ohio, 
Cincinnati, New Orleans & Texas Pacific, Cleveland, Cincinnati, Chicago 
& St. Louis, Louisville & Nashville, Norfolk & Western, and Pennsylvania 
RR. to assume, jointly and severally, obligation and liability as guarantors 
in respect of the bonds. 

Authority was granted the New York Central RR. to assume obligation 
and liability, as lessee of the properties of the Cleveland, Cincinnati, 
Chicago & St. Louis Ry., in respect of the bonds. 

The application of tne Cincinnati Union Terminal Co. for authority to 
ver TP aia of short-term notes was denied. See also V. 133, D. 


Denver & Rio Grande Western RR.—Abandonment of 
Calcite Branch.— 


The I.-S. C. Commission, Dec. 3, issued a certificate permitting the 
company to abandon its Calcite branch exten from Howard south- 
westerly to Calcite, gee agen 5.83 miles, all in Fremont County, Colo. 

The Calcite branch was constructed in 1903. and operation thereover 
Was commen on Oct. 14 of that year. It was built primarily for the 
pues of serving limestone quarries of the Colorado Fuel & Iron Co. at- 

alcite. Operation was conducted until Dec. 30 1930, when it was dis- 
continued because of the abandonment of the quarries. The investment cost 
¢ ee shown as $125,115, and the net scrap value as $25,150.— 

: = % , 


Detroit & Mackinac Ry.—Bonds Authorized.— 

The I.-S. C. Commission, Dec. 10, authorized the com y to issue not 
exceeding $500,000 m bonds to be pi and repledged from time 
to time until Dec. 31 1933, as security for indebtedness evidenced by notes. 

The report of the Commission says in part: 

The applicant shows that its President, Henry K. McHarg, has loaned 
it money to meet operating deficits, to pay taxes and interest on bonds 
for capital e ditures, and other corporate to the extent of 
708.000, and has to further loans up to $250,000, provided such 

debtedness is secured by bonds in the ratio of $2, principal amount, of 
bonds to $1 of indebtedness. The indebtedness to McH is evidenced 
by nine notes, eight of which are in the face amount of $1,875, are dated 
in Sept. and Oct. 1929, bear interest at 6% per annum, were due at various 
dates from June 19 1931, to Sept. 19 1931, and are secured by a lien on 
two gas-electric cars. The remaining note, which is , is in the 
face amount of $80,000, is dated July 2 1931, bears interest at the rate of 


4% annum, and is able on demand. 
rhe a fet bonds drawn down 


Ppplicant has in eseowry $500,000 of mortgage 
e effective date of Section 20a of the Act under the 


prior to t ovisions of 
the m deed dated May 1 1895, to the State Trust Co. of New York, 
trustee. ese bonds bear interest at the rate of 4% per annum, and will 


mature June 1 1995.—V. 133, p. 3627. 


Erie RR.—Time within Which Company 
Bonds Extended .— 


The I.-S. C. Commission has granted company a two-year extension, to 
Dec. 31 1933, of the time within which it 7 pledge $12,000,000 of its 
first consolidated mortgage general lien 4% gold bonds, held in its treasury 
as collateral security for short-term notes.—V. 133, p. 3963. 


Florida East Coast Railway Co.—Listing of Certificates 
of Deposit for 1st Mtge. 5s.— 
The New York Stock Exchange has authorized the Hating on official 


notice of issuance of certificates of deposit, representing $45, ,000 Ist & 
ref. mtge. 5% gold onds, series A, due Sept. 1 1974. 


Income Account Siz Months Ended June 30 1931. 


May Pledge 


Total railway operating revenue____________________------- $6,327,109 

Total railway operating expenses________________--.-------- 3,980,772 
Net revenue from railway operations______._....-.------ $2,346,337 

RSS oe tL iuuekbaneenchedkwet 697, 


accrua 
Uncollectible railway rovnues.._........................--. 


I RE NN Nee ne adi 
Se a Seg PSS GI eS ives a 


ee eR De st aw eecbesaneue 
Decuctions from operating income -__-_-_-_-_-_---.----------- 427 ,669 


Net railway operating income ....................<---s-- 
ee nan eames eau are 











BOSSES ESE EAL AINE: A PN IEEE GEN EFAS DEMON $1,276,973 
DES SESS LLL EL ED 1,524,900 
Amortization of discount on funded debt-_-_--_._------------- 44,354 
II ga eh ehena dee 11,542 

ne ON 8 ee ae wheewenanawe $303 823 

Comparative Balance Sheet. 
June 30°31. Dec. 31 *30. June 30°31. Dec. 31°30. 

Assets— $ $ Ltabilittes— $s 3 
Inv. in road and Common stock. 37,500,000 37,500,000 

equipment - - _ 116,823,796 116,932,044| Equip. obliga’ns 5,495,000 5,755,000 
Dep. in lieu of Ist mtge. bonds. 12,000,000 12,000,000 

property. _.- 265,366 211,866 | Ist & ref. m. bds 45,000, 45,000,000 
Misc. phys. prop 203,498 195,037 | Govt. grants--.-_ 30,133 34,027 
Impts. on ! Loans & billspay 1,900,000 1,000,000 

railway prop. 25,062 25,043 | Traf. & car serv. 

Inv. in affil. cos.: baJances pay 235,776 128,731 
Stocks....... 781,823 | Aud. acc’ts. &c. 555,554 1,628,147 
ME owes 1,650,015 539,351 | Int. mat’d unpd. 56,312 53,437 
Advances - -_- 324,041 | Fund. debt mat. 

Other investm’ts 1,250 1,250 & unpaid... CS Bee es 

ee 506,357 586,122 | Misc. accts. pay. 11,760 ¥ 

Special deposits _ 184,312 53,437 | Unmat. int. accr 853,612 857,512 

Loans & bills rec 17,115 35,085 | Unamort. rents 

Traf. & car serv.  Gbices 11,473 10,988 
balance receiv. 327,141 260,098 Other curr.liab- 5,251 6,003 

Agts. & conduct. ,289 45,151! Other def. liab-_-. 2,133 4,280 

Misc. accts. rec_ 495,268 1,215,302 Operating res.- OF eee a 

Material & supp. 1,867,251 2,082,403 Accr.depr. road 1,884,374 1,773,528 

Int. & divs. rec- 480 Accr. depr.equip 5,322,955 4,980,532 

Rents receivable 8,750 8,750 Tax liability.__ 16,604 1,335,101 

Work. fund adv. 5,675 6,350 | Oth. unadj. cred 254,515 205,914 

Other def. assets 155,164 155,757 | Add’ns to prop. 

Oth. curr. assets 7,764 6,709; through inc. & 

Unadjust. debits 2,969,049 2,969,074; surplus.----.- 931,313 932,714 
| Profit and loss.. 12,838,468 13,193,656 
| 

Pe ican 125,603,604 126,435,079, Total..----- 125,603,604 126,435,079 


—v. 133, Dp. 3461. 


Greenbrier & Eastern RR.—To Dissolve.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 130, p. 967. 


Gulf & Ship Island RR.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. Ong. will until 

2 p. m., Jan. 4 receive bids for the sale to it of lst mtge. ref. & term. 5% 

gold bonds, due Feb. 1 1952, to an amount sufficient to exhaust $132,638.— 
8 B 
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Lehigh Valley RR.—Authorized to Pledge $10,000,000 
Bonds for Short-Term Notes.— 


The I.-S. C. Commission Dec. 7 authorized the company to pledge and 
repledge not exceeding $10,000,000 of general-consolida mortgage 5% 
bonds as collateral security for short-term notes. A supplemental report of 
the commission ye tay part: 

The applicant submitted a statement showing cash on hand on 
Nov. 1 1931, in the amount of $1,180,919 and giving estimates of its cash 
receipts and requirements for the period November 1931 to April 1932, 
inclusive, which indicate that for each month of that period its cash re- 
quirements will exceed its cash resources, the excess at the close of April 
being estimated at $2,891,787. In arriving at the sum mentioned no 
deductions were made for the cash necessary to maintain working bank 


balances. 

It is stated that a minimum of $1,000,000 additional would be uired 
for that purpose. To provide funds for its corporate uses the applicant 
has executed with J. P. Morgan & Co., and the t National Bank, New 
York, separate continuing loan agreements dated July 15 1931, and Oct. 
30 1931, respectively, ope. to which the applicant has borrowed from 
Morgan & Company $3,000,000, and proposes to borrow from the bank not 
to exceed a like amount. The loans will bear interest at the rate of 5% 
per annum. security for the loans, and any and all renewals thereof, 
the applicant proposes to pledge with each creditor $5,000,000 of general- 
consolidated mortgage 5% bonds. 

The bonds proposed to be pledged are a portion of $10,400,000 of general- 
consolidated mortgage bonds which were authorized to be issued and pledged 
by our order of April 18 1924. The applicant states that the bonds have 
been released from their pledge and are now held in its treasury. They are 
dated Sept. 30 1903, and will mature May 1 2003. 

If bonds were pledged for loans amounting to $6,000,000 at the ratio 
usually authori for the pledge of bonds as collateral for short-term notes, 
to wit, $125 in market value of bonds to each $100, face amount, of notes, 
it would ee the pledge of approximately $7,500,000, market value, 
of bonds. his, on the basis of 81, a recent low quotation for the general 
consolidated 5s, would necessitate the pledge of $9,260,000, principal 
amount, of bonds and would leave $740,000 as a margin to cover fluctua- 
tions in the market value of the bonds. 

We do not consider it necessary to determine whether the continuin 
loan agreements are securities within the meaning of that term as pore 
in Section 20a. The applicant has evidently not so regarded them. It 
has not sought our authority to execute them; and, while the amount of 
the loans already made has not exceeded 5% of the par value of the appli- 
cant’s securities now outstanding, it has not reported the making of the 
loans as required by Section 20a (9) in case of the issue of short-term notes 
without our authorization. If continuing loan agreements, such as are now 
under consideration, are not subject to our jurisdiction, they may be used 
to circumvent the requirements of Section 20a. The pledge of bonds by 
the applicant perenne to such agreements can not, therefore, be found 
to be compatible with the public interest. The bonds may properly be 

ledged. however, as colla ty for any note or notes which may be 
7. a _ applicant imitations of Section 20a (9).—V. 
» Dd. ‘ 


Loop & Lookout RR.—To Dissolve.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 130, p. 967. 


Louisville & Nashville RR.—New Chairman.— 
Lyman Delano, a director, has been elected Chairman, succeeding the 
late Henry Walters.—V. 133, p. 3963. 


Maine Central RR.— Again Omits Dividend. — 

The directors on Dec. 17 decided that on account of the continued decrease 
in traffic and the consequent reduction in net income available for pay- 
ment of dividends, no further declaration can be made this year of dividends 
on the common stock. The Oct. 1 dividend was also omitted. 


On July 1 last a distribution of 75c. per share was made 
on this issue, as compared with $1.25 each quarter from 
April 1 1930 to and incl. April 1 1931.—V. 133, p. 1766. 


Missouri-Kansas-Texas RR.—Preferred Dividend De- 
ferred.—The directors on Dec. 15 took no action on the 
regular quarterly dividend of 134% due Dee. 31 on the 7% 
cum. pref. stock, series A, par $100. Regular quarterly 
distributions at this rate were made from March 31 1928 
to and incl. Sept. 30 1931. 

The company issued the following statement: 


Total operating revenues on the Missouri-Kansas-Texas lines this year 
will be more than 35% under the average for the five years previous to 1931. 

The operating expenses will be approximately 34% under the five-year 
average. The general business depression and the inroads made by truck 
and waterways compeuttion brought about a shrinkage during the t 11 
months of $10,500, in eens revenues, although our net for the 
first 11 monthsiis off only $5, ,000. 

Thro economies and im vement in efficiency we will earn in excess 
of fixed charges upwards of $700.000 to apply on the preferred stock. Had 
the improvement in business that was noticable in October been main- 
tained in November and through December, we would have made a most 
noteworthy showing for such a year as this.—V. 133, p. 3462. 


New London Northern RR.— Ezira Dividend .— 

The directors have declared the regular annual extra dividend of 1% in 
addition to the usual quarterly dividend of 24%, both payable Jan. 2 
to holders of record Dec. 15. An extra of 1% has been paid in Jan. of each 
year since and including 1927. Prior to Jan. 1 1927 an extra distribution 
of of 1% was paid yearly. 

e road is leased to the Central Vermont By: Inc., for 99 years from 
Dec. 1 1891 at an annual rental of $216,552.—V. 131, p. 4212. 


New Orleans Great Northern RR.—Directorate Ap- 
proved .— 


The I.-S. C. Commission has authorized James N. Flowers to hold the 
Position of director of this company while occupying a similar position with 
other roads.—V. 133, p. 117. 


New York Central RR.—Joint Ownership.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 133, p. 3963. 


Nicholas Fayette & Greenbrier RR.—Acquisition and 
Stock Issue.— 


The I.-S. C. Commission Dec. 9 issued a certificate authorizing the 
company to acquire the lines of railroad of the Sewell Valley RR., the Loop 
& Lookout RR., and the Greenbrier & Eastern RR. in Summers, Fayette, 
and Greenbrier Counties, W. Va. 

The Commission also appeoved and authorized the acquisition jointly 
by the Cheaspeake & Ohio Ky. and the New York Central RR. of further 
control, under lease, of the lines of railroad of the Sewell Valley RR., the 
Loop & Lookout RR, and the Greenbrier & Eastern RR. 

Authority was also granted to the Nicholas, Fayette & Greenbrier RR. 
(a) to assume obligation and liability in respect of the payment of the prin- 
cipal of and interest on $300,000 of outstanding first-mortgage 5% bonds 
of the Sewell Valley RR. and (b) to issue not exceeding $7,072,051 of com. 
stock, $3,600,000 thereof to be issued in payment of an equal amount of 
outstanding demand promissory notes and $3,472,051 to be delivered to the 
Sewell Valley RR., p & Lookout RR., and Greenbrier & Eastern RR. 
in payment for their lines of railroad, and by them delivered to the Chesa- 
peake & Ohio Ry. and the New York Central RR. in equal amounts. 

The report of the Commission says in part: 

The three lines to be uired are located in Fayette, Greenbrier and Sum- 
mers Counties, W. Va. e main line of the Sewell Valley extends from 
Meadow Creek, Summers County, where it connects with the Chesapeake, 
eastward to G. & E. Junction, a distance of 20.65 miles. There are three 
branches. the Ru branch, extending from G. & E. Junction to Jeter, 
11.24 miles, the Clear Creek branch, from Rupert to Clearco 13.39 
miles, and the Hawley branch, approximately 1 mile in length, extending 


teral securi 
within the 


from Meadow Bridge to the point of a switch of the Beelick Knob mine 
track. The main line and the branches of the Sewell Valley together com- 
prise approximately 46 miles. The line of the Loop & Lookout extends from 


G. & E. Junction northward 18.77 miles to its connection with the Fayette 
at Nallen. The railroad of the Greenbrier & Eastern extends from G. & E. 
Junction northeast to Johnstown, a distance of 10.98 miles. The entire 
main line and branch mileage of the three lines is approximately 76 miles. 
These lines, which were built to serve extensive coal and timber areas, 
are now operated by the Chesa e as its Sewell Valley subdivision under 
leases which may be termina by either party thereto on 60 days’ notice. 
These three lines do not lel or compete with those of the Central or 
Chesapeake, or with the line of the Fayette. 


For a number of years the Chesapeake and Central have had plans, as 
evidenced by an aqrommans, between them dated Dec. 15 1925, for the fi- 
nancing, construction, control, and o' tion of the line of railroad of the 
Fayette and for the acquisition by it of the lines of the Sewell Valley, 
Loop & Lookout, and Greenbrier & Eastern, and the control of those three 
companies and by mee of their lines by the Chesapeake and Central 
for the purpose of developing the large areas of timber and coal along the 
Gauley and Meadow Rivers and adjacent to the lines of the Sewell Valley, 
Loop & Lookout, and Greenbrier & Eastern. 

As a step in carrying their plans into effect, the Central and Chesapeake 
caused to Be created "the Fayette, which under the authorization contained 
in our certificate and order of Octover 31 1928, has constructed a line from 
Swiss, where connection is made with a line of the Central, to Nallen, 
W. Va., where connection is made with the line of the hy 4 & Lookout. 
In that preqseding we also authorized the acquisition jointly by the Chesa- 
peake and Central of control of the Fayette by purchase of capital stock and 
under lease. The railroad of the Fayette was completed Nov. 30 1930, 
but has not been placed in operation. The Chesa e was also author- 

to acquire control of the Sewell Valley and Loo Lookout by purchase 
of capital stock and under lease by our order of March 19 1927, and to ac- 
quire control of the Greenbrier & Eastern in the same manner by a supple- 
mental order in that proceeding entered Jan.91928. By our order of Jan.22 
1930 the Central was authorized to acquire joint control of the Sewell 
Valley, Loop & Lookout, and Greenbrier & Eastern by purchase frem the 
Chesapeake of one-half of their capital stock. This authority has since 
been exercised and the stock of the three companies is now owned in equal 
parts by the Chesa e and Central. 

To accomplish fully the foregoing plans, it is now proposed that the Fay- 
ette shall acquire the lines of the Sewell Valley, Loop & Lookout, and Green- 
brier & Eastern, and that the lines of those companies shall be controlled 
and operated jointly by the Chesapeake and Central as contemplated in 
the agreement and under the terms of the existing lease between those two 
— and the Fayette dated June 25 1929, whereby the properties of 
the Fayette are demised to the Central and Chesapeake. The Chesa) 
and Central, as owners of all the stock of the tnree compan, will cause the 
lines of those ———— to be conveyed by deed to the Fayette, and the 
leases under which the properties are now operated by the Chesapeake 
will be cancelled. 

The only funded debt involved consists of $300.000 of outstanding 
lst-mtge. 5% bonds of the Sewell Valley which the Fayette peepee to 
assume. These bonds are dated Nov. 15 1908, and will mature Nov. 15 
1938. Payment of both principal and interest is already guaranteed by the 
Chesapeake and Central and the ranty of those companies will not be 
released upon assumption of the mds by the Fayette. 

Upon the i of the properties of the Sewell Valley, Loop & Look- 
out, and Greenbrier & Eastern, those corporations will be dissolved and their 
capital stock, amounting to $1,200,000, now held in equal amounts by the 
Chesapeake and Central, will be canceled. The balance-sheet items of 
non-negotiable debt to affiliated companies, aggregating $1,691,177. 
which represent advances made for capital purposes, will be extinguished. 

In consideration for the transfer of the properties of the Sewell Valley, 
Loop & Lookout, and Greenbrier & Eastern to it, the Fayette, in addition 
to assuming the $300,000 of Sewell Valley bonds, proposes to issue to those 
companies amounts of capital stock equal to the amounts paid by the 
Chesapeake and Central for the stocks of the three companies — addi- 
tions and betterments since made to the properties to be acquired. On 
receipt of the stock by the three companies, it is to be delivered in equal 
amounts to the Chesapeake and Central, as the owners of the entire capital 
stock of the three companies. 

It is testified that the Cnesapeake and Central paid for the stock of the 
three companies $2,482,000, as follows: $982.000 for the stock of the Sewell 
Valley and Loop & kout, $250,000 for certain pro y consisting 
of land, houses, railroad shop, and equipment, owned at the time individ- 
ually by the president of those companies, from whom it was purch 
in connection with the acquisition of the stock, and $1,250.000 for the stock 
of the Greenbrier & Eastern. Par value of stock of the Sewell Valley is 
$100,000, of the Loop & Lookout $100,000, and of the Greenbrier & Eastern 
31.600. 060, wae the total par value of the stock acquired from the three 
companies $1, R ’ 

The amounts snown to have been expended for additions and betterments 
to the Sewell Valley and Loop & Lookout from July 1 1927. the date from 
which the lease of those lines to the Chesapeake became effective, to May 
31 1931, are $1.325,993 and $7.328. respectively, and for additions and 
betterments to the Greenbrier & Eastern from Jan. 1 1928, the effective 
date of its lease to the Chesapeake, to May 31 1931, $27,831, making the 
total expenditures for additions and betterments within those posted $1,- 
361,153. On these bases the total amount of stock which the ey 
would issue in payment for the three lines to be acquired is $3,843,153. 

The Fayette also proposes to issue $3,600,000 of its common capital stock 
of the Central and Chesapeake, $1,800,000 to each, in payment of an equal 
amount of its demand promissory notes given to those companies for ad- 
vances made by them to the Fayette for use in the construction of its rail- 


road. 

The existing lease, dated June 25 1929, under which the Chesapeake and 
Central are to acquire control of the Sewell Valley, Loop & Lookout, 
and Greenbrier & Eastern was entered into between the Central and the 
Chesapeake, as lessees, and the Fayette in accordance with the provisions 
of the agreement between the lessees dated Dec. 15 1925, as part of the gen- 
eral plan for the acquisition and control of those three corporations. he 
lease is for the term of 999 years from the date of completion for operation 
of the line of the lessor between Swiss and Nallen. It covers not only the 
property of the Fayette then owned, but also any and all property thereafter 
acquired, including among other things lines of railroad and extensions that 
may be acquired by it with the approval of the lessees for use in connection 
with the demised promises. Under the terms of the lease the leasees agr 
to pay annually such sum as may be required for maintaining and preserving 
the corporate existence of the lessor, to pay the taxes and assessments on 
the demised premises, the installments of interest on all bonds, notes, or 
other obligations or evidences of indebtedness which may be issued, in- 
curred, or assumed by tne lessor with the approval of the lessees, and sums 
equivalent to 6% on the par value of the capita] stock of the lessor from time 
to time outstanding. . . . 

The basis proposed for the issue of stock for the acquisition of the rail- 
roads of the three companies consists in part of the price paid by the Chesa- 
peake and Central for the.stocks of the respective companies and in part 
of the expenditures since made for additions and betterments to their prop- 
erties. e regard this basis not sound to the extent that it measures the 
right of the Fayette to issue stock by tne price paid by the Chesapeake 
and Central for the stock of the three companies. Ordinarily the reasonable 
and necessary investment in physical property devoted to common carrier 
Durposes rather than that in the capital stock of corporation owning the 
property affords the better basis for capitalization. 

For the purposes of this case we think that the amount of stock to be 
issued may properly be limited to the total amount of the actual invest- 
ment in road and equipment of the several companies, less appropriate 
deductions. It appears from balance sheets dated May 31 1931, which 
include additions and betterments to that date, that the amount of in- 
vestment in road and equipment of the Sewell Valley is $2,588,613. From 
this should be deducted accrued depreciation of equipment shown as 
$103,162, and the $300,000 of outstanding bonds which remain as a charge 
against the property, which leaves $2,185,451 against which stock ma 
be issued. he total investment in road and equipment of the Loop 
Lookout is shown as $314,624.29, from which no deduction is to be made. 

In case of the Greenbrier & Eastern the investment in road and uip- 
ment is shown as $992,122.70, from which is to deducted accrued de- 
Ppreciation of equipment shown as $20,146.96, leaving available as support 
for the issue of stock $971,975.74. It therefore appears that the total 
amount of stock properly issuable in respect of the acquisition of these 
three railroads is $3,472,051, which, with the $3,600,000 of stock to be 
issued in payment of an equal amount of demand notes, will make the 
topal amount es may be issued by the Fayette for all purposes $7,072,051. 
—V. : PD 2 


Oahu Ry. & Land Co.—Exzira Dividend.— 





The directors recently declared an extra dividend of 20 cents per share 
on the common stock, par $20, payable Dec. 15.—V. 124, p. ; 
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Rome & Clinton RR.—2%% Dividend.— 

The directors recently declared a semi-annual) dividend of 276 % on the 
capital stock, par $100, payable Jan. 1 to holders of record Dec. 21. A 
similar payment was made on aay 1 last. Semi-annual distributions of 
3% cock were made in January and July 1930 and in January 1931.—V. 133, 
P. 3 


St. Louis-San Francisco Ry.—A uthorized to Issue Bonds 
As Collateral for Short-Term Notes.— 


The I.-S. C. Commission has authorized the company to issue $2,446,000 
prior lien mortgage 6% bonds, series E, to be pledged with the trustee of its 
consolidated mortgage. The company was further authorized to issue 

532,000 refundin morteage bonds under the mortgage of the Kansas 
Scott Memphis Ry., which it will pledge under the con- 
solidated mortgage. 
bw Upon pledge of these bonds the authorization permits the company to 
issue not exceeding $4,014,000 of consolidated mortgage 6% series B bonds 
which the road proposes to pledge as collateral for short-term notes. 

The order also permits the road to issue from time to time (under certain 
alge ne conditions) $4,104,000 of series C consolidated mortgage bonds 

exchange for the series B bonds when presented for conversion. 

The Commission further authorized the following subsidiaries of the 


Frisco to issue promissory notes to the Frisco St. Louis San Francisco & 
Texas Ry., $55,252, Ft. Worth & Rio Grande Ry., $57,183, and the 
Birmingham Belt RR., $1,515. 


A supplemental order was issued in this connection which modifies the 
Commission's order of March 12 1927, to the extent necessary to permit 
the Frisco to issue these securities.—V. 133, p. 3964. 


Sewell Valley RR.—To Dissolve.— 
See Nicholas Fayette & Greenbrier RR. above—V. 130, p. 968.. 


Southern Pacific RR.—Asks Permission to Build 30-Mile 
Line in Tezas.— 


In a new application which the company has filed with the I.-S. C. 
Commission, permission is requested to construct a line paralleling the 
Fredericksburg & Northern between Fredericksburg Junction and Fredericks- 
burg, 30 miles, as part of the Southern Pacific’s projected through railroad 
that is to run between San Antonio and San Angelo, approximately 234 
miles. The Southern Pacific has sought to purchase the Fredericksburg 
& Northern, but the price could not be agreed upon. The I.-S. C. Com- 
mission granted a permit some time ago for the construction of the new 
line, but it was then stipulated that the Fredericksburg & Northern be 
made a part of it.—V. 133, p. 3785. 


Wabash Ry.—Stockholders Protective Committee.— 

In order, as far as ible, to protect stockholders of the company 
from expense and the burdens of protr receivership, the executive 
committee (below) of the board of directors of the company, with the 
seesore of the entire board, has organized as a stockholders protective 
commi 


t * 

So far as they may be qualified by their knowledge of the property 
and their realization fo its possibilities as well as of its problems, it will 
be their aim and p to safeguard the interest of the stockholders 
and the relations and destin of this important central system of railways. 

That the present plight the company should be temporary and is not 
due to lack of earn power is shown by the following 10-year record of 


earnings upon its s 2 
1930 - -$3,781,755| 1927 - -$4,763,610|1924_ $5,474,949 | 1922 _- $1,210,388 
1929_. 7,854,403|1926-- 8,217,487(1923-_- 5,410,873|1921-- 1,281,361 
1928. 6,401,277|1925-- 7,946,437 
The committee will not involve stockholders in any involuntary expense 
and will assume no authority which may not be voluntarily withdrawn or 
relinquished before any substantial measures are proposed and approved. 
Stockholders gs the committee to so represent them are requested 
to communicate with the Secretary of the committee. 
Committee.—Winslow 8. Pierce, Chairman, Clinton G. Edgar, J. Leonard 
Rep e, John N. Willys. Henry Rogers Winthrop, with A. K. Atkinson, 
Sec., 120 Broadway, N. Y. City. 


Court Cites Banks to Justify Holding Cash of Wabash.— 


The St. Louis ‘‘Globe-Democrat,’’ Dec. 15, had the following: 

“On application of Nat 8. Brown, General Counsel for receivers, Federal 
Judge Davis, Dec. 14, issued orders for the First National Bank in St. Louis 
and the Mercantile-Commerce Bank & Trust Co., to show cause on Dec. 21 
why they should not turn over to the receivers $617,545 of the road's 
funds on d it in the banks. 

“When Walter S. Franklin and Frank C. Nicodemus Jr., were appointed 
receivers on Dec. 1, one of Brown’s applications stated, the Wabash had 
$724,805 on deposit at the First National Bank, but the day following their 
appointment the bank gave notice it would hold the deposit as security 
for a $1,000,000 loan for which the railroad gave its note dated Aug. 19 1931. 

Brown said the note was not due or in default and thereafter as a result 
of persona! interviews with bank officials it was agreed to place $165,000 
Pd the Sener “" in a special fund for the payment of salary checks and bills 

‘or ma , 

“It is alleged refusal of the bank to make the remainder’ available to 
the railroad violated Judge Davis receivership order in which he directed 
the receivers to take a of the company, its properties and assets. 

“The $1,000,000 note one of a series aggregating $9,750,000, which 
mature on Aug. 19 1932, and tuat railroad stocks are held by the Central 
Hanover Bank & Trust Co., as collateral for the loan. 

“Pending the hearing, officials of the bank were restrained from inter- 
fering with possession of this collateral. Brown said the bank had made 
demand on the New York bank for the local institution’s pro-rata share 
of the collateral. 

“The collateral, said in the petition to be held as security in the New 
York bank for the loan, consists of 258,929 shares of Lehigh Valley RR 
common stock, 8,256 shares of New Jersey, Indiana and Ihinois RR 
capital stock, 1,217 shares of the capital stock of American peteipmoter 
ay aoe. and $508,000 Ist lien 50-year 4% terminal bonds of the Wabash, 

ue in , 

“Another application by Brown stated the amount on deposit in the 
Mercantile-Commerce Bank & Trust Co. before the receivership was 
$57,740, out after the receivers were appointed this bank refused to honor 
checks drawn on the account and gave notice it was being held for security 
for 2 3500.000 note given by the railroad and due Aug. 19 1932. 

“Walter W. Smith, President of the First National Bank, said the rail- 
road's funds on deposit were credited on the note and that the bank had 
the right to do this whenever a borrower admitted insolvency. 

“John G. Lo e, President of the Mercantile-Commerce Bank & 

t Co., likewise said the Wabash d its were credited to its note 
under the law of offset and on the advice of counsel.—V. 133, p. 3964. 


Wellington Grey & Bruce Ry.—JInterest Payment, &c.— 

The estimated earni for the half-year ending Dec. 31 1931, applicable 
to meet interest on the bonds, will admit of the payment of £4 10s. 4d. per 
£100 bond. This peyment will be applied as follows, viz.: 12s. 4d. in final 
discharge of coupon 97 due Jan. 1 1919; £3 10s. in full settlement of coupon 
98 due July 1 1919; and 8s. on account of coupon 99 due Jan. 1 1920, and 
will be e on and after Jan. 1 next at the offices of the Canadian National 
av 5 se House, 42-5, New Broad St., London, England.—V. 132 








Western Pacific RR. Co.—Directorate Approved. 

The I.-S. C. Commission has authorized Finley J. Shepard to act as a 

qeester of the Western Pacific RR. Co., the Texas & Pacific Ry. and the 
ver & Rio Grande Western RR.—V. 133, p. 3785. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle” of Dec. 12.—(a) Electric output in the 
United States during the week ended Dec. 5 1931 declined 4.3% as compared 
with the corresponding period a year ago, p. 3873. 


American Telephone & Telephone Co.—0Overseas Tele- 
phone Service Extended to Hawaiian Islands.— 


Hawaii and the North American mainland will be linked by regular tele- 
one service on Dec. 23, marking the first step in the extension of Bell 
ystem overseas pelephone service to the Far East. ‘The new service will 
inter-connect all Bell and Bell-connecting telephones in the United States, 
,» Cuba and Mexico with those in the principal islands of the archi- 











pelago. It will be the first time the United States and one of its outlying 
dependencies have been joined by direct voice communication. 

he voice path across the Pacific will be over a short wave radio channel 
between stations near San Fra and on the island of Oahu. It will 
be in operation dur the greater part of the business day. 

San ncisco will the center for service to and from points in North 
America. The American transmitt station is at Dixon, Calif., 20 miles 
southwest of Sacramento and the receiving station at Point Reyes, 35 miles 
north of San Francisco. These are operated by the Trans-P: c Communi- 
cation Co.. Ltd., a subsidiary. Dixon will transmit to a station at Koko 
Head, 12 miles from Honolulu and Point Reyes will receive from a station 
at Kahuku Point, 30 miles from that city. The latter stations will be 
will be operated by the Radio . of America. 

Through the headquarters of the Mutual Telephone Co. of Hawaii in 
Honolulu the service will embrace all telephones in that company, those 
on other islands being linked by an inter-island short wave radio system. 

The cost of a call between San Francisco and Honolulu will be $21 for the 
forst three minutes and $7 for each additional minute. Calls involving other 
pointe will be subject to additional charges proportional to the distance. 

he charge for a New York Honolulu conversation will be $30 and $10. 
Calls for Hawaii may be filed any time after 12 o’clock noon, Eastern 
standard time, on Monday, Dec. 21. 


Regular Telephone Service to Brazil.— 


The number of interconnected telephones throughout the world reached 
the total of 32,750,000 or 91.8% of the total in service everywhere, with the 
opening of the Bell System’s radio telephone service to Rio de Janeiro, 
Brazil, on Dec. 18. Brazil is the fourth South American nation to be 
brought within reach of United States telephones, service to Argentine, 
Chile and Uruguay having been in operation since fuse 1930. 

The new Brazilian service will be available to all Bell and Bell connecting 
telephones in the United States, Canada, Cuba and Mexico. At the southern 
end it will embrace all telephones in the States of Sao Paulo and Rio de 
Janeiro, and in the southeastern part of Menas Geraes. The Brazilian 
network involved in this new estension has some 104,000 telephones serving 
a population estimated at 9,500, ¥ 

he connection to Brazil has been established over a short wave radio 
telephone channel 4,800 miles long between the trans-oceanic stations of the 
American Telephone & Telegraph Co. at Lawrenceville and Netcong, 
N. J., and stations operated by the International Telephone & Telegra 
Corp. near Rio de Janeiro. These stations connect with the lines of the 
Brazilian Telephone Co. 

The cost of a call between New York and Rio de Janeiro will be $30 for 
the first three minutes and $10 for each additional minute. 


Number of Stockholders Now Totals 642,180.— 
The company on Dec. 17 announced that 642,180 shareholders were 
on its books on Dec. 15. This is reported to be the largest 
number for any corporation in the world. and represents an increase of 
74,500 over the year-end figure of 567,694 reported in December 1930. 
These figures are exclusive of the Bell System eee owners of shares, 
who are paying for their stock on the installment is. 
In the first half of the current month 5,337 shareholders were added to 
the list, as compared with 3,791 in the last two weeks of last month and 
4,496 in the first two weeks in November.—V. 133, p. 3628. 


American Utilities Co.—EFarnings.— 


For income statement for 12 months ended Oct. 31 see “‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 1286. 


Associated Gas & Electric Co.— Most of the Holdings 
of the Associated System in New York State Grouped Into 
What Is Called the ‘‘Mohawk Valley Group.’”’-—See Mohawk 
Valley Co. below. 


Sale of Securities in Manila.— 

From Dec. 1 1930 to Dec. 1 1931 the Associated system has sold $876,900 
of securities in a security campaign conducted in the Philippine Islands, 
where it serves through its subsidiary, Manila Electric Co. 

In the 10 months period from Dec. 1 1930 to Oct. 1 1931, sales were made 
to 8,715 customers which are broken down among the many nationalities 
represented as follows: 





Nationalities. Total Sales. Percent. 
BE Ta ee a ES OE 2.986 34.15 
i +949 22.20 

EE po 2 ae TS Es Sy OE a I 3 ,563 18.28 
IER 0 PN Re ERR SOS SN eh A ROE OR TIN Gs 1,138 13.05 
I eal ken 776 9.00 

SR IR RS ea eas Se a 198 2.22 
RR ea la ee eign area RE Ae Sk A Ae AGE 95 1.09 
I ar a ee on ee ail 10 -O1 
ee 8,715 100.00 


For the week ended Dec. 5 1931 the Associated system reports electric 
output totaling 66,356,422 units (kwh.), an increase of 5.8% above the 
corresponding week of last year. xcluding sales to other utilities, electric 
output for this week showed a decrease of 6.2% under the same week of 1930. 
Gas output for this week was 349,533,500 cubic feet or 10.9% under the 
corresponding week of last year. 


Class A Stockholders Increase.— 


The Associated company on Dec. 15 reported an increase of 1,572 class A 
stockholders during September, October and November, beingine th. total 
number of holders of class A stock up to 96,087 as of Nov. 30 1931. This is 
an average of 21 new holders for each working day Curing me period. 

These figures indicate the interest of investors equity securities 
at present low levels. 


Electric Output Increases .— 

For the week ended Dec. 12 the Associated System reports electric out- 
put totaling 64,482,576 units (kwh.), an increase of 3.7% above the same 
week of last year. Excluding sales to other utilities, electric output was 
6.6% below the corresponding week of 1930. 

Gas output for this week totaled 355,086,300 cubic feet or 5.2% below 
the same week last year. This is the largest gas output since the week 
ended May 2 1931.—V. 133, p. 3965. 


Brooklyn Edison Co., Inc.—Directors Approve Con- 
tinuation of Organization’s Profit Sharing Plan.— 

The directors have approved for the 22d consecutive year the continua- 
tion of tne organization's — Jan. Under this plan employees 
of the company will receive this year $989,974. Of the 11,582 employees 
now on the company’s payroll, 8,878 have been with the company for two 
full calendar years or longer, and are therefore eligible to participate in the 
ae sharing. This is the largest number ever to participate while the num- 

of employees who have with the company at least five years, 
4,381, also establishes a new record. The five-year cumlapet will receive 
8% of their annua! salaries, while those who have been employed for shorter 
periods will receive 6%, 4% or 2%. 

The total amount distributed to employees in profit sharing since 1910 
is $6,217,078. More than half of this sum has been distributed in the last 
four years.—V. 132, p. 4757. 


California Oregon Power Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘“‘Earnings De- 
Partment”’ on a preceding page.—V. 133, p. 3629. 
Ltd.— Stockholders 


Canadian Hydro-Electric Corp., 
Increase.— 


The corporation now has 6.639 first pref. stockholders, a new 
and nearly double the number to which the corporation first paid 
on March 1 1928.—V. 133, p. 283. 


Capital Traction Co.—Dividend Rate Decreased.— 
The directors have declared a dividend of 50 cents per share on the 
common stock, parents Jan. 1 to holders of record Dec. 14. This com- 
ares With quarterly distributions of $1 per share made on this issue from 
uly 1 1930 to and incl. Oct. 1 1931 and $1.75 per snare previously each 
quarter.—V. 132, p. 1616. 


Central Connecticut Power & Light Co.—New Control. 
have been made for the acquisition early next year of the 


ts 
above com: by the Connecticut Light & Power Co. of Hartford. The 
Central Connecti Sus company has been owned and managed since Feb. 


record 
vidends, 
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1928, by the New England Water, Light & Power Associates of Providence, 

ana hee dee 8. , ee Most a its AF eae rc 
¢ . oO! SS se 

trical World.’’)—V. 122, p. 1453. 2h . 


Central & South West Utilities Co.— Subsidiary Builds 
Important Interconnection in South.— 


President James C. Kennedy announces completion of a 52-mile ex- 
tension, to serve the coal mining section of western Arkansas and eastern 
Oklahoma. Towns receiving the service had previously purchased power 
from outside sources. The interconnection will tie in the Weleetka, Okla. 

erating station of the Public Serivce Co. of Oklahoma, a subsidiary. 
he line is to be energized at 66,000 volts. 


Sales of Electric Energy Per Residential Customer Increases.— 


Despite a decrease in total sales of electricity during the first 10 months 
of 1931, sales of mar _per residential customer by subsidiaries of the 
Central & South West Utilities Co. for this period are running 6.5% ahead 
“ 4 T the first 10 months of 1930, according to figures announced 

Sales per residential customer for October 1931, showed a gain of 7% 
over October of last year. Sales to this class of customer represent ap- 
proximately 13% of total sales to ail customers. 

Sales of electricity per commercial lighting customer increased 4% for 
the first 10 months over the corresponding period in 1930, while sales for 
October gained 5% over October 1930. mmercial lighting sales also 
represent approximately 13% of total sales. Total sales to all other types 
of customers were off for both October and the 10 months period. 

The residential gains, Mr. Kennedy pointed out, were due to the in- 
creased use of electric refrigerators, ranges, and other electric appliances 
in the home. Commercial lighting gains were due partially to the added 
use of electricity for flood lighting buildings, athletic contests, &c. 

With substantial gains already realized in these two brackets of service,” 
Mr. Kenndey said, ‘‘even a partial revival of industry in the southewest, 
increasing our power load, should place our total sales well in advance of 
previous years.’’—V. 133, p. 3965. 


Central West Public Service Co.—To Increase Preferred 
Stock—Negotiating for Substantial Public Utility Property.— 


The stockholders will vote Dec. 31 (not Dec. 15 as previously reported) 
on approving a proposal that the certificate of incorporation of the company, 
as heretofore amended, be further amended so as to increase the authorized 
Capital stock by the creation of 100,000 shares of pref. stock of $100 par 

ue (in addition to the present authorized series A and series B pref. 
stock) and 300,000 shares of pref. stock without par value. 

The additional preferred stock both of $100 par value and without par 
value will rank equally with the present series A and series B pref. stock 
as to earnings and assets; will have voting power limited upon similar 
dividend defaults; and will be issuable in series with such cumulative divi- 
dend rates, dividend payment dates, redemption prices, distributive 
amounts on voluntary and involuntary liquidation, dissolution, winding up 
or reduction of capital stock, and such conversion privil (if anv) and 
tax refunds (if any) as may be determined from time to time by the directors. 
Preferred stock of series A or series B or any other series may be reissued 
after purchase or redemption by the company. 


Chairman Max McGraw Dec. 10 says in part: 

The adoption of the proposed amendment will not increase the amount 
of pref. stock presently outstanding and no immediate issuance of such 
stock is contemplated unless the management is able to complete sooner 
than contemplated the present negotiations for one particularly substantial 
public utility property. 

Favorable action by the stockholders at this special meeting is deomed 
necessary so that the capital structure of the company will be sufficiently 
flexible to meet the ever-changing conditions encountered in the sale of its 
securities. The management also feels this to be an appropriate time to 
pre for the future growth of the company by increasing the present 
authorized amount of capital stock which is considered inadequate to 
finance contemplated growth. 

The consolidated net earnings of the properties of the company and its 
subsidiaries for the 12 months ended Oct. 31 1931, irrespective of dates of 

uisition of properties, show an increase over net earnings of last year 
and the year before. Such net earnings, before deduction for depreciation 
and amortization, were more than three times the annual dividend require- 
ment on the pref. stock outstanding.—V. 133, p. 3787. 


Chicago, North Shore & Milwaukee RR.—Defers Div. 
The directors have voted to defer the regular quarterly dividend due 
Jan. 1 on the 7% cum. prior lien stock, par $100. From Jan. 2 1924 to 
and incl. Oct. 1 1931, the company made regular quarterly distributions 
on this issue of 1% 


%. 

President Britton ft: Budd made the Showtns statement: 

” gross ngs, due to the general business situation which 
has practically affected transportation companies, made it necessary to 
suspend dividends on the prior lien stock at tihs time. While economies 
have been effected, including a reduction in pay of all officers and general 
office supervanee onpervens. these have been insufficient to offset the loss 
in business. —V. 133, p. 3093. 


Chicago Rapid Transit Co.— Dividends Deferred.— 

The directors have decided to defer the regular monthly dividends o 
65 cents share on the 7.8% cum. class A pref. stock and of 60 cents 
per share on the 7.2% cum. class B pref. stock, par $100. 

Regular monthly distributions of 65 cents per share were made on the 
class A pref. stock from July 1 1924 to and incl. Dec. 1 1931, and of 60 cents 
Pee share on the class B pref. stock from Feb. 1 1927 to and incl. Dec. 1 

931.—V. 133, p. 2761. 


Cities Service Co.—Transfer Control of Federal Light & 
Traction Co. to Subsidiary.— 


The Cities Service Co., which purchased control of the Federal Light & 
Traction Co. from Sanderson and Porter and Harris-Forbes interests some 
years ago, transferred the voting stock in this company to a sub- 
sidiary. the Cities Service Power & Light Co., in line with its policy to 

te public utility and other activities of the system. ‘The change 
was made effective on April 1 but was not announced until now. 


Regular Dividends.— 

The company announces monthly dividends of 2% cents per share in 
cash and \&% of 1% in stock on the common stock. egular monthly divi- 
dends of 50 cents per share on the pref. stock and preference BB stock and 
five cents share on the preference B stock were also announced, all pay- 
able Feb. 1 1932 to holders of record Jan. 15 1932. Like amounts are also 
payable on Jan. 2 next.—V. 133, p. 3629, 3463. 


Cities Service Power & Light Co.—Controls Federal 
Light & Traction Co.—See Cities Service Co. above.—V. 
133, p. 3463. 


Compania Hispano-Americana de Electricidad, S. A. 


(“Chade’’).— Dividends.— 

At a meeting of the board of directors held Dec. 1 1931 it was voted 
to distribute amo the stockholders the sum of 30 gold pesetas on the 
series A, B and Cs eres. and 6 gold pesstes an the es D and E shares 
on account of the dividend for the 1931 fiscal year. This dividend will 
be d in pesetas at the rate of exchange of gold on the date of payment 
to the Spanish holders. In order to collect the dividend, shareholders 
should present and surrender coupon No. 21, on or after Dec. 21 1931, 
at the Guaranty Trust Co. of New York. The dividend payable on the 
E shares as represented by ‘‘American Shares’’ certificates issued by 
Guaranty Trust Co. of New York as depositary under deposit agreement 
Gated om- 21 1928, will be paid Dec. 26 1931 to holders of record Dec. 

A year ago the on the series A, B and C shares 
and 7 gold pesctas and E shares was on account of 
the divide A supplementary dividend in respect 
months ago at the rate of 50 gold pesetas on 
share and 10 gold pesetas on each series D and E 


es A, 
share.—V. 132, p. 4238. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department” on a preceding page.—V. 133, DP. 3463. 





Connecticut Light & Power Co.—Acquisition.— 
See Central Connecticut Power & Light Co. above.—V. 133, p. 2432. 


Consumers Natural Gas Co.—Bonds Offered.—Mer- 
cantile Securities Co., Dallas, Tex., recently offered $500,000 
6% coll. trust serial gold bonds at prices to yield from 
5% to 614%, according to maturity. 


Dated Nov. 1 1931: to mature semi-annually May 1 
circul 


and Nov. 1 1932- 
1936, Northern Trust Co., Chicago, trustee. A ar shows: 


Capitalization— Authorized. Outstanding. 
Collateral trust serial gold bonds (this issue) __-_- $500 ,000 00, 
Class A cumulative pref. stock (no par)_.......- : 42,820 
COG Seu GP oc re 250,000 241,791 


Outstanding bonds of subsidiaries in hands of oe. $916,000. 
Company.—Organized in Delaware, to e irectly or gk 
sidiary companies, in the production, purchase, transmission and bu- 
tion of natural gas, and to perform other types of public utility service. 
a Owns a majority interest in the capital stocks of, and manages 
5 subsidiary companies operating mainly in the States of Oklahoma and 
New Mexico. The total population of the territories, including the 17 
towns served, is conservatively estimated to be in excess of 50, - Main 
transmission lines of the system te approximately 294 miles. 
ity.—Direct and only funded obligation of the qeraneny gue secured 
by lst mortgage bonds and secured debentures = $1,200, as follows: 

00,000 ist mortgage bonds of Pioneer Gas Co., $125,000 Ist m 
bonds of Oklahoma General Gas Co., $350,000 secured debentures of the 
Pecos Valley Gas Co., $300,000 secured debentures of the Gas Co. of New 
Mexico and $125,000 secured debentures of the Lovington Gas, Water & 
Sewer Co. In addition, the trustee will hold not less than a majority of the 
common stock of each subsidiary Gompany. together with appro. tely 
$350.000 preferred stock of Pecos Valley Gas Co. 

Earnings.—Combined net earnings applicable to this issue of all sub- 
sidiaries for year ending June 30 1931, before reserves and taxes was $117,596 
The net earnings for the calendar year 1931, before reserves and after 
deducting interest and pow oy bey on subsidiary obligations, have been 
compu (the last 6 months being estimated) to be $150,999. 
woe ic, eens an issue of $500,000 l-year 6% gold notes due 
ov. . 

Monthly Sinking Fund Provisions.—Company will covenant to deposit 
with the trustee monthly, commencing immediately after execution and 
delivery of these bonds, a sum which shal] be equal to one-sixth of the next 
maturing installment of interest and Federal income tax payable with 
to such interest, plus one-sixth of the next maturing installment of p: pal, 
except that during the months from May 1936 to Oct. 1936, monthly pay- 
ments shall be limited to sums payable during the preceding six months. 
Such sums shall be applied by the trustee to the payment of such items as 
they respectively mature.—V. 131, p. 3366. 


Cumberland County Power & Light Co.—Bonds Of- 
fered.—Chase Harris Forbes Corp., A. C. Allyn & Co., Inc. 
and Hill, Joiner & Co., Inc. in October offered $1,150,000 
ist mtge. gold bonds, 5% series due 1959 at 94 and int. 
Bonds are dated Dec. 1 1929 and are due Dec. 1 1959. 


Data from Letter of Walter S. Wyman, President of the Company. 

Company.—Owns and operates ari extensive inter-connected system for 
the generation, transmission and distribution of electricity for power and 
lighting og oer Over 71% of the electrical output during the five years 
ended Aug. 31 1931 was produced in its hydro-electric stations. en oe 
furnishes electric light and power in Portland, Westbrook, Biddeford, 
Saco, Sanford and 36 other communities in Cumberland and York Counties 
Me. It supplies gas to Saco and Biddeford. The total population served 
is approximately 162,000. 

In 1912 the company leased the property of the Portland Railroad for 
99 years. The railr property, its earnings and the lease are not subject 
to the lien of the marten e securing the present bond issue, and, in the 
opinion of counsel, all of the obligations of the Cumberland County Power 
and Light Co. under the lease are subordinate to these bonds. 
Property.—Company’s generating plants have an aggre ate capacity of 
60,81 lowatts which includes the power properties formerly of the 
Pepperell Manufacturing Co. acquired during Sept. 1930. Of this total 
27,000 kilowatts have been constructed since the latter Bd of 1922. The 
transmission system comprises about 276 miles of well constructed high 
tension transmission lines serving the distribution systems in the various 
communities. Com y owns the artificial gas plant and the gas distribu- 
tion systems in Biddeford and Saco. ‘ 


Capitalizat i Aug. 31 1931 (after this financing.) 
‘ap zation Outstanding as of Aug. 3 (afi f nens.), 


ng. 

i aint tris indi dmilics die tts ancpinicinindaae Dap ennai x46,700 shs. 

Preferred stock (6% cumulative $100 par)._..-------------- ,023,600 

First mortgage gold bonds: 44% % series due 1956--..--------- Ed ,000 

5% series dus 1959 (including this issue) ___.-.-.-..--.------ 2,150,000 
x More than 99.9% owned by New England Public Serivce Co. 


Earnings from the Mortgaged Properties, Years antes coment $1 
Ch CI iia ins: itt esa thre wea og Pe iN ea $3,381,883 $3.668,603 
Oper. exp., maint. & taxes other than income taxes 1,467,725 1,559,636 

Wak Onevime. 88 i Bees $1,914,158 $2,108,967 
Annual interest on $13,159,000 lst mtge. gold 
Bands Gael, 206 MO eckawacs cup abe ceeeodun 602,905 


Balance available for depreciation, other charges & surplus. $1,506,062 

For the year ended Aug. 31 1931, approximately 96% of such gross 
earnings were derived from the operations of the electric department. 

a oragemens am is a part of the Middle West Utilities System. 
—vV. ,D. a 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 3463. 


Eastern Utilities Investing Corp.—LZzchange Offer.— 

Holders of the 5% gold debentures, due 1954, of this corporation have 
been given the opportunity to tender all or any portion of their hol 
on such basis as they may determine, in exchange for either Associated 
Gas & Electric Co. 5% convertible certificates or Utilities Power & Light 
Corp. 5% gold debentures, due 1959, now included in the portfolio of the 
Eastern Utilities Investing Corp. For the purpose of fixing the exchange 
basis the Lt gem | securities are to be taken at the arbitrary figure of 100. 

Adjustment will be made for accrued interest as of Dec. 24 1931, so that 
it will be continuous but not over-lapping. Fractional amounts of the 
securities deliveraole will be adjusted in cash at the market. No tenders 
will be accepted on the basis of a price in excess of $103, the call price for 
the pad debentures of this corporation. 

Vice-President M. C. O'Keeffe says: “Only a limited amount of one of 
the above listed issues is available to fill tenders. It is suggested, there- 
fore, that holders indicate a second choice of the securities offered, in 
the event the full amount of securities available for their first choice is 
taken by lower tenders. ‘Tenders, on a price basis eqeupeatie to the cor- 
poration, will have precedence according to the priority of postmarks 
qeerecn. ape undersigned reserves the right to accept or reject any tenders 

whole or in part: 

“We are advined by counsel that if the market value of the securities 
received is less than the price paid for the Eastern Utilities Investing i 
5% gold debentures, the ference represents a capital loss and may 
treated as a deduction from income under the present Federal income 
tax law. 

‘Tenders will be accepted until the close of business Dec. 24 1931.” 
—V. 133, p. 1934. 


Electric Bond & Share Co.—Reduces Capitalization.— 
The company has notified the Secretary of State in Albany, N. Y., ofa 
reduction in the authorized capital stock from $297 ,608,520 to $291,711,500, 
incidental to its repurchase of shares sold previously to a subs ud- 
stock dividends issued thereon, under a plan for the sale o' 
officers and employees of the company and affiliated companies. The 
stockholders voted last week to cancel the plan and retire the shares issued 
thereunder. See V. 133, p. 3965. 
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Electric Public Utilities Co.—Bondholders Commiitee.— 
The semi-annual interest which became due Dec. 1 1931 on the 15-year 
6% secured gold bonds has not been paid.The following committee has 
been formed to protect the interests of the bondholders: L. J. Schimberg 
Pres., Schimberg, Trahan & Co., Inc.), 120 South La Salle St., Chicago, 
artin W. McGrath (N.H. Horner & Co. we 37 Wall St., N. Y. City, 
Laurence W. Moore, 38 South Dearborn St., Chicago, with L. J. Schim- 
berg, Sec., 120 South La Salle St., Cnicago. Central Republic Bank & 
a oo 7 paar La Sallie 8t., Chicago, Ill., is named as depositary. 
—v. eRua ‘ 


Elmira Water Light & RR. Co.—Regrouping Completed. 
—See Mohawk Valley Co. below.—V. 132, p. 1220. 

Feather River Power Co.—Pref. Stock Called.— 

All of the outstanding class A pref. stock has been called for payment 


Dec. 31 next at par and divs. at the Security-First National Bank of Los 
Angeles, trustee, Sixth and Spring Sts., Los Angeles, Calif.—V. 133, p. 


Federal Light & Traction Co.—Control Transferred to 
Cities Service Power & Light Co.— 

See Cities Service Co. above.—V. 133, p. 3093. 

Federal Water Service Corp. (& Subs.).—Consolidated 
Balance Sheet Oct. 31 1931.— 


Assets— $ | TAabtlities— s 
Plant, property, equip., &e_-173,021,217|5%4% gold debentures- ----- 7,019,500 
Inv. in & loans to affi. & Funded debt of subs. held by 

other companies: oso aac mie nels 99,470,500 

Investments. -........--.-- 4,290,550 Seranton-Spring Brook Water 

Notes & --- 1,261,736 Service Co 4%% gold notes 

Repurchase loans—secured 4,290,300| due July 31 1932_..------ 1,500,000 

Accts. int. & divs. ree.—net 90,057 | New York Water Service Corp. 

Special dep. for redemp. of 4%% gold notes, due Dec. 
Seranton-Spring Brook DES bitee asipiore news 2,000,000 
Water Serv. Co. serial gold Def. liab (cons. deps., &c--. 1,573,971 
SE Gutinandive sok oa os 700,420 | Notes payable—secured - - - - - 4,400,000 

Miscellaneous special deposits 195,781 | Notes payable—unsecured- - 663,425 

Cash in banks........-..-. 1,474,051 | Accounts payable_-_--_------ 287,418 

Notes receivable. ........-- ,520 | Purchase money obligations. 169,158 

Accounts receivable—net.... 4,316,822) Accrued items—lInterest- --- 925,941 

Materials & suppiies----_---- 1,006,321 DE cn cincdoendaces 321,579 

Miscell. & prepaid items. --- 295,531 OO iad ed ah asl  dntig 1,469,491 

Commission on capital stock. 3,006,110 | Miscellaneous current liabs-- 236,151 

Debt disc. & exp.—in process Deferred inc.—unearned rev_ 894,423 
of amortization._...-..-- 2,453,417 | Reserves for retire. & replace. 12,070,219 

Organiz. Exp. of parent co--. 445,974 | Other operating reserves- --- 276,120 

Other deferred charges. --.---. 1,877,797 | Contributions for extensions. 629,671 

Minority interests_-------.-- 434,761 
Sub. cos.—cum. pref. stock... 22,309,770 
FederaleWater Service Corp. 
cum. pref. stock (no par) 
FE emer a15,186,543 
Com. stock (no par) at 
stated values__..-.------ b16,194,909 
Capital & paid-in surplus.--. 7,610,375 
Earned surp. res. for divs. 
not declared—cl. A stock-.- 303 ,036 
Earned surplus—free--...---. 2,858,640 
its ks attend culo ance TRO. RO cknccnnsbaanemnaune 198,805,604 





a Represented by 2,158 shares $4 series; 71,740 shares of $6 series; 69,960 
shares of $6.50 es and 15,296 shares of $7 series. 

b pr mag by 568,019 no par class A shares, class A ant amounting 
to 1, shares 542,450 no par class B shares.—V. 133, p. 3966. 


Gatineau Power Co.—FKarnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page. 

In September and October, company began the delivery of an additional 
16,000 h. p. of primary electric power to the Hydro-Electric Power Com- 
mission of Ontario under two of its long-term contracts with the Com- 
mission. This additional delivery raised to 304,000 h.p. the total quantity 
of pr Power now being delivered by Gatineau Power Co. to the Com- 
mission, and increased to 453,800 h.p., the aggregate amount of power 
being sold by the company on all its primary power contracts. In addi- 
tion, the company is delivering energy to residential and commercial! cus- 
tomers having a demand of 16,600 h.p.—V. .33, p. 2762. 


Hartford (Conn.) Gas Co.—Erztra Dividend.— 

An extra dividend of 25 cents per share and the regular quarterly dividend 
of 50 cents share have been declared on the common stock, both payable 
Dec. 31 to holders of record Dec. 16. An extra of 25 cents per share was 
ono paid on June 30 and Dec. 31 1930 and on June 30 last.—V. 132, p. 


Hydro-Electric Securities Corp.—Omiis Dividend—To 
Reduce Stated Value of Common Stock, &c. 


The directors have voted to omit the common dividend for the final 

quarter of 1931. ‘Three months ago a distribution of 30c. a share was 

made on this issue, as against 35c. a share in March and June last, and 
. a share previously each quarter. 

The stockholders will vote Jan. 8 on approving the reduction of a com- 
mon stock valuation nearly $27,000,000, the amount of depreciation in 
the market valuation of securities held and to cancel about $10,000,000 B 

stock formerly held by debtor companies.—V. 133, p. 3093. 


International Hydro-Electric System.— Dividend.— 

The directors have declared the regular quarterly dividend of 50c. 
share in cash or 1-50th of a share in stock on the class A stock, noel, « 
Jan. 15 to holders of record Dec. 28. A quarterly dividend of like amount 
was paid on this issue in each of the 10 preceding quarters. 

The com y points out that under present market conditions the 
option to © the class A dividend in cash is about twice the immediate 
vaiue of the dividend in stock. In order that no shareholder may lose 
that advantage through oversight, the company states the dividend will 
be paid in cash to every shareholder unless stock has been specifically 
requested.—V. 133, p. 3463. 


Kansas Electric Power Co.—Farnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 133, p. 1926. 

Kansas Power & Light Co.—Ezchange Offer.— 

See United Power & Light Corp. of Kansas below.—V. 133, p. 1124. 

Keystone Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., New York, recently offerred $400,000 
Ist mtge. gold bonds, 5% series. Dated Nov. 1 1928; due 
Nov. 1 1978. Price 81 to yield 64% 

Data from Letter of J. H. Shearer, Pres. of the Company. 

Company .—Organized in Pennsylvania. Serves electric light and power 
to 22 communities in a large industrial section in northwestren Pennsylvania 
with a total population of 49,500 including Franklin, Titusville and Oil 
City. Through a subsidiary, the Citizens Transit Co., it also renders local 
bus wonqpereation service in Oil City and Franklin and interurban servic; 

ville, Oil City and Franklin. The Reno Bridge Co., another 


subsi , Owns a toll bridge spanning the Allegheny River between Reno 
and Oil City, Pa. 


The electric s m includes generating stations ha a total installed 
ee oe 18.960 hp. and 53 ies of high tension tra on lines serving 
jumers. 


of electric energy were generated and purchased. 

Capitalization of the Company, U: Conaptanion, of Present Financing. 
ist mtge. gold bonds, 5% series due 1978 (incl. this issue) - . _$4,000,000 
Preferred stock—$2.80 series (no par)_._.______-.---_---- 11,400 shs. 
Common stock—(no par) 115,000 shs. 

Security.—Secured by a first mastaage on all of the fixed property of the 
company. There is deposited with the trustee as further security of the 


uring the year ended Sept. 30 1931, 46,452,508 k.w.h. ' 





common stock of Citizens Transit Co. and the Reno Bridge Co., except 

director's quali shares. Based on appraisals made in 1928 by inde- 
nt public utility engineers, plus additions to date at cost, the value of the 

fixed property of the company is largely in excess of the total funded debt 

to be presently outstanding. : 

Consolidated Earnings (company and subsidiaries) 12 Mos. Period End. Sept.30 

Gross earn (incl. other income) $1,478.06 





Oper. exps., 1. maint. & taxes other than Fed. income taxes - - 
Net earnings before depreciation, amortization, &c_-_-------- $800,604 
Annual interest requirements on Ist mtge. gold bonds, 5% series 
ne emma 200,000 


Of the above net earnings over 94% was derived from the sale of electric 


power and light. 
Purpose.— to be used to reimburse the treasury for expenditures 
made in connection with additions and extensions to its properties. 
Management.—This corporation is a part of the Middle West Utilities 


system.—V. 133, p. 3630. 


Long Island Water Corp.—Regrouping Completed.—See 
Mohawk Valley Co. below.—V. 125, p. 3060. 


Los Angeles Ry. Corp.—Tenders.— 

The Security-First National Bank of Los Angeles, trustee, Los Angeles, 
Calif., will until 12 m., Dec. 23, receive bids for the sale to it of 1st and ref. 
mtge. 5% bonds, due Dec. 1 1940, to an amount sufficient to absorb 
$95,403 now in the sinking fund.—V. 132, p. 4588. 


Louisville Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 133, D. 3255. 


Lowell Gas Light Co.—Larger Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
stock, $25, payable Jan. 2 to holders of record Dec. 19. Previously, 
quarterly distributions of 75c. per share were made.—V. 132, p. 4410. 


Market Street Ry. Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 133, p. 3255. 


Midland United Co.—Changes in Personnel.— 

At a meeting of the board of directors held on Dec. 15, Samuel Insull Jr., 
resigned as President and was elected Vice-Chairman of the company. 

Robert M. Feustel who has been Executive Vice-President of the com- 
pany, was elected President. William A. Sauer, who has been Vice-Presi- 
dent and General Manager, was elected Executive Vice-President. 

The same changes in officers were made in the Midland Utilities Co. 
at a meeting of its board of directors. r 

Mr. Feustel was elected a director of the Midland United Co., succeeding 
ten Oo He was already a member of the board of Midland Util- 

es a 


Mr. Feustel is an officer of operating companies in the Midland United 
Co. group and for the last three years has been the chief operating head of 
the subsidiaries as well as Executive Vice-President of the Midland United 
Co.—V. 133, p. 3630. 


Midland Utilities Co.— Changes in Personnel.— 
See Midland United Co., above.—V. 133, p. 954. 


Mohawk Valley mage ee age of Most of Holdings of 
Associated System in New York State Completed—H. C. 
Hopson, Vice-Pres. & Treas., in a letter to the preferred 
stockholders of the Rochester Gas & Electric Corp., says: 


A grouping into what is called the ‘‘Mohawk Valley Group” of most of 

the holdings of Associated Gas & Electric vam of New York State 

has recently been completed. The Mohawk Valley Co., the head of this 

up, is the fourth oldest active public utility enterprise of its kind. 

t was incorporated Feb. 6 1905, in the State of New York, to acquire 
control of Rochester Gas & Electric Corp., which it still holds. 

The Mohawk Valley Co. has now added to its holdings so that it controls 
the New York State Electric & Gas Corp., the Patchogue Electric Light 
Co,, and Long Island Water Corp., and the non-voting com. stocks of 
Elmira Water, Light & Railroad Co. and New York Central Electric Corp., 
the latter of which owns the com. stock of Empire Gas & Electric Co. 
No common stocks of any of these companies are outstanding with the 

ublic. The common stock of the Mohawk Valley Co. continues to be 
eld by Rochester Central Power Corp. 

These companies, and a few smaller ones, constituting this group of elec- 
tric, Sw and other public utility properties, are located principally in West- 
ern, Southcentral, Southeastern and Northeastern New York State and on 
Long Island and supply, in all, approximately one-half of the area of the 
State. Most of these properties are, or will be, upon completion of present 
plans, contiguous or interconnected. 

Properties in the Mohawk Valley Group serve a rapidly growing territo! 
of over 1,100 communities with a population of more than 1,900, , includ- 
ing Rochester, Loc rt, Canandaigua, Hornell, Elmira, Auburn, Geneva, 
Corning, Ithaca, Cortland, Binghamton, Endicott, Oneonta, Norwich, 
Liberty, Plattsburg, Mechanicville and a large area of surrounding and 
intervening territory, and supply 351,191 electric, 163,536 gas, and 24,514 
water customers. 

The combination into this group of important industrial communities, 
suburban localities and large rural areas indicates a very promising future 
for the company. Physical ores include hydro-electric and steam 
generating stations with a combined installed capacity of over 252,688 kw., 
2,507 miles of high tension transmission lines, gas plants with a daily manu- 
facturing capacity of 48,145,000 cubic feet, 1,672 miles of gas mains and 
349 miles of water mains and adequate water supply facilities. 

The following is the capitalization of the company: 


Ce ee nn  weacewsnneweune 750,000 shs. 
Oo mies een lO BEL. 5 on oo occ cc cwn cence eee $1,000,000 
ee nn cc Ct ee enwecncdcece 25,000,000 

ed refunding series____-....--.............. 25,000,000 


6% consolidat , 
x To be issued under same indenture and in all respects equally secured. 
Note.—There are also outstanding $23,101,000 of pref. stocks and $78,- 
602,200 of mtge. bonds on the operating properties. 
A consolidated comparative statement of oureenge for the two years ended 
Sept. 30, of the Mohawk Valley Co. and companies in the Mohawk Vall 
Troup, upon the assumption that the growing which has just been compl s 
ad m in effect for the entire period, and including results of operations 
of all pro ies irrespective of dates , after giving effect to the 
issuance of present securities of the company as shown above, is as follows: 
12 Months Ended Sept. 30— 1930. 1931. 
Operating revenue— 





I a pa ae $27 053,437 $27,601,331 
(ga ed he ges ORT Soe aS fecal aR ae. emt 7,281,032 7,217,229 
ESSE SRE AAT RRR 2 RR > A 1,095,287 1,007,403 
rs Tg ee Na ae oe wes 691,774 670,661 
renenen CRRNEINOD) . o.oo oo we ee mcccncncces 351,723 302,699 

Total operating revenue. ...............---..- $36,473,253 $36,799,326 


Operating expenses and tares— 





Operating expenses and maintenance________-__-- 17,997,122 17,790,155 
Provision for retirement of fixed capital (renewals, 
replacements—depreciation, &c.)......-.-.--- 2,086,622 2,516,877 
Taxes (except Federal income taxes)______------ 2,348,052 2,350,114 
ce pmomawe $14.041,456 $14,142,180 
Ce Ten eo euinitiwinaencdn aon 295,355 
ARIE A al aT ec ae Aa abe ° $14,437,535 
Ann. int. & div. req’mts of underlying co’s.: Int on funded debt $3,695,893 
Interest on unfunded debt to public__--..-.-----_-.-____. ,250 
Pee Sk CEE MEE, 3 ogo none sewn cceewcucceace 1,462,624 
I bintiw aw biioks $5.169,767 
Interest during construction (credit) ........-------.----_--- 503,543 
eee Caner ROUEN. ou. coe cecncocccudeeaccecse $4,666,224 
ne ee $9,771,311 


Ann. int. require. on funded debt of the Mohawk Valley Co... 2,935,000 


Bal. available for Fed. income taxes, dividends and surplus.__ $6,836,311 
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Note.—On the ‘‘overall’’ basis, 
where there are interest and divi c having a prior claim on earn- 
ings, net Ts as above. were over 2.23 times charges before deprecia- 
tion and over 1.89 times after depreciation. On the ‘‘times after prior 
charges” basis, frequently used, particularly for comparison with pref. 
stocks, net earnings applicabie to the charges of the Mohawk Valley Co. 
were over 4.18 times before, and over 3.32 times after depreciation. after 
deducting prior charges. 

Electric and gas operations account for 93% of the total earnings and 
other income. General rate reductions, which recent] Becnene effective, 
may somewhat reduce the operat revenues shown in the above statement. 

he Board of directors of the Mohawk Valley Co. is com of: I. 
Hasbrouck Chahoon, President of Plattsburg National Bank & Trust Co. 
and J. & J. Rogers Co.; member of board of manag: rs of Delaware & Hud- 
son Co.); John M. Daly, (Vice-President of the Mohawk Valley Co. and 
Associated Gas & Electric Co.); E. Chester Gersten, (President of the Public 
National Bank & Trust Co.); Frederic H. Hill, (President of Elmira Water, 
Light & RR. Co.); Howard C. Hopson, (Vice- ident and Treasurer of 
the Mohawk Valley Co. and Associated Gas & Electric Co.); Walter N. 
Kernan, Sanford J. Magee {Vice -Fresident and General Manager of Asso- 
ciated Gas & Electric Co.); Hubert C. Maadeville, John I. Mange (President 
of the Mohawk Valley Co. and of Associated Gas & Electric Co.); Henry 
QO. Palmer (President of Empire Gas & Electric Co.); John H. Pardee (Presi- 
dent of the typ Management Corp.); Herman Russell (President of 
Rochester Gas & Electric Corp.); Daniel Starch and George D. Woods 
(Vice-President of Chase Harris Forbes Corp. 

It is pense to have the board of directors include at all times representa- 

tives of the business and other interests of the treritories served. with a view 

a gg close ang friendly relations with customers of the operating 
es. 

It is proposed that the principal security which will be sold to the custom- 
ers of the operating properties constituting the Mohawk Valley group 
will be the debentures of the Mohawk Valley Co. The group is of sufficient 
per genes | as to sources of earnings to provide a for the continuity 
and stability of earnings and safety of principal of such a scurity. 

While there has been a lessening in the rate of growth during th. present 
business depression, the following tabulation shows the great stability of the 
Mohkawk Valley group taken as a whole. 


Yr. End. Annual Earnings Sales Units. No. of Customer 
Dec. 31— Toss. et.x (kwh.) _ Electric. Gas. 
ee $16,346,804 $5,142,942 311.143,492 129,555 124,767 
ee Saree 17,455,132 6,334,769 288,567.515 149,137 125,714 
| Eee ees 19,483,3) 7.766,151 344,116,482 170,682 131,033 
SR eae 22,213,959 8,997,260 410,874,352 197,833 133,952 
ee 510, 9,811,584 430,831,202 226,332 139, 
ET OEE 5,889,753 10,719,324 487,268.770 250,439 143,273 
eS ee pe ae 28,719.629 11,943,491 ryt ig 276,867 147,041 
OO SS ener 30,984,892 13,685,578 616,301,305 297,235 151.479 
CS ae ie 33,594,972 15,257,891 690,572,040 314,651 157,756 
ae 35,642,431 16,427,537 763,537,777 328,357 172 
BUDE 6 sic cncwewcns 37,013,620 16,422,695 786,801,054 340,561 161,496 


x Before depreciation and Federal income taxes 

The earnings of some of the companies in the group have shown the effects 
of the business depression d more recent months, but al of the proper- 
ties are in a sound and healthy condition. No holder of pref. stock of any 
of the constituent companies, so far as present conditions indicate, need 
have fear as to the continuity of dividends on his stock. No action for the 
retirement na ping stocks is now contemplated and until security markets 
have improved so as to make it possible to raise the funds necessary no ac- 
tion can be taken to purchase or redeem them. It does not appear likel 
that there will be the necessary demand for new securities to make th 
possible for some time to come. 

The creation of the ‘‘Mohawk Valley up’’, consisting of pepate 
with a long and successful history, with the possibilities indicated by the 
foregoing tabulation of comparative earnings, and under the supervision 
of a representative board of directors, is sconnenienty sound, and should 
result in further efficiencies in o tion. In addition, it is felt that through 
the medium of the Mohawk Valley Co. with its widely diversified assets 
and proven stability of income, it be possible to interest, at a minimum 
cost, the capital necessary for the maintenance of the present public utilit 
services rendered by the group and the additions and extensions which wiil 
be necessary in the future to care for the growing +. ‘ame of the terri- 
tories served by the operating units —V. 133, p. 2762. 


Mountain States Power Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 133, p. 3630. 


National Gas & Electric Corp.—Defers Preferred Divs. 

The directors have voted to defer the lar quarterly dividend of 
$1.62% per share due Jan. 1 on the $6.50 ae. es cum. pref. stock, 
no par value. The last quarterly payment at this rate was made on 
Oct. 1 1931.—V. 133, p. 121. 


Nevada-California Electric Corp.—Regular Dividend.— 
The directors on Dec. 16 declared the regular quarterly dividend of $1.75 
er share on the pref. stock, payable Feb. 1 1932 to holders of record 
ec. 30 1931. Although the company has been adversely affected by a 
short water supply, earnings for the first 10 months of this year have more 
than covered preferred dividend requirements, it is announced.—V. 132, 
p. 3147 


New England Power Association.—Listing of $3,600,- 
000 Secured Serial Gold Notes 544% Due 1932-1941.— 


The Boston Stock Exchange has authorized the listing of $3,600,000 
secured serial gold notes, 544%, to be dated Feb. 15 1931, and to be due 
serially $360,000 each from 1932 to 1941 both inclusive. ; 

The notes were authorized for issuance by the board of directors at a 
special meeting held Feb. 21 1931, in accordance with an agreement cov- 
ering the acquisition of all of the stock of Charles H. Tenney & Co. They 
are direct obligations of the Association secured Vy! a pledge with the trustee 
of 91,000 shares common stock, no par value, Charles H. Tenney & Co. 
being all of the shares of capital stock of this corporation outstanding and 
authorized. ; 

Pro Forma Consolidated Balance Sheet May 31 1931. 
[Giving effect to issuance of $3,600,000 of 544 % secured serial gold notes.) 





Asseas— Liabtitttes— 
Plant & properties__....-.-- $281,738,819 | Funded debt-..---..-..-.- $125,070,745 
Construc. work orders Purchase obligations, due 
peas IS iil 6,004,841| serially 1931 to 1941-.... 3,819,371 
Securities of other companies 23,874,661 | Notes payable. -..----.--- 6,105,450 
Cash in banks & onhand... 6,327,662|Accts. payable & accruals 
Notes receivable........--. 116,897 (inel. prov. for Fed. tax). 4,914,190 
Accts. rec., cust'rs, less res. 4,006,920] Div. on common shares pay. 
Accts. receivable, other.-... 1,000,680; July 15..----.-.-------- 466,141 
Dividends & interest accr-- 70,206 | Divs. accrued or declared on 
Materials & supplies....... 2,733,849 pref. & minority common 
Prepaid charges...-.---.-- 302.542} shares of subsidiaries. - -- 804,882 
Accts. & notes receivable nct Depreciation reserves. ...-. 28,793,540 
currently due.....----.-. 49,508 | Casualty reserves------.-.-.. 833,613 
Restricted deposits & cash in Other operating reserves - - . 697,498 
sinking funds........--- 51,665 | Suspense credits of United 
Accts. receivable from em- Electric Railways. -.--.--- 3,089,773 
plyees and customers un- Suspense credits of other cos. 271,185 
der savings and stock Susscriptions to pref. shares 
subscription plans.....-- 649,655 by employees & custom’rs 1,623,968 
Shares held for employees’ Pref. & class Astocksofsubs 21,599,055 
subscriptions... ..-.cccc- 811,667 | Minority int. in com. stock 
Unamortized bond discount & surplus of subsidiaries... 7,994,311 
& unadjusted debits..... 6,610,316 |6% preferred.........----. 64,186,505 
$2 dividend preferred stock . a724,224 
Common stock ....-ccccc- b50,597 ,595 
Surplus paid in.....--.... 1,500,000 
Surplus earned........... 12,257,845 
Oo netidieiamindane S008 240 O66T TO, nacnasenundnannen $335,349 ,890 
a 22,632 shares (no par). b 932,281 shares (no par). c Includes $3,- 


157,677 discount on bonds of a subsidiary company reacquired. 


Expiration Notice.— 
Fractional warrants for exchange of common stock of Massachusetts 
Power & Light Associates for class A stock of International Hydro-Electric 


System and Massachusetts Power & Light Associates fractional scrip cer- 


gare regarded as the more conservative | 
en 





tificates for $2 pref. stock and for common stock are of no value and void 
on _and after Jan. 1 1932, it is announced. 

Fractional warrants of like tenor representing sufficient fractions to 
entitle the bearer to an integral number of whole shares of International 
Hydro-Electric System class A stock must be surrendered at the transfer 
department of Old Colony Trust Co., 17 Court St., Boston, Mass., or at 
LS — CY New England Power Association, for consolidation before 

an. . 

Fractional scrip certificates of like tenor representing in the aggregate an 
integral number of whole shares of Massachusetts Power & Light Associates 
$2 pref. stock or common stock as the case may be, must be surrendered at 
the trust company for consolidation before Jan. 1 1932.—V. 133, p. 3967. 


New England Water, Light & Power Associates.—To 
Relinquish Control of Central Connecticut Power & Light Co.— 
See latter above.—V. 126, p. 1350. 


New York Central Electric Corp.—Regrouping Com- 
pleted.—See Mohawk Valley Co. above.—V. 133, p. 2267. 


New York State Electric & Gas Corp.—Regrouping 
Completed.—See Mohawk Valley Co. above.—V. 133, p. 3255. 


New York Telephone Co.—Acquisition.— 
Acquisition by the company of the physical properties 
ig | oo Inc., has been approved by the I.-S. C. 
‘ ~ x 


New York Water Service Corp.—Dividend Deferred.— 
The directors have voted to defer the quarterly dividend of 14% due 
Dec. 15 on the 6% cum. pref. stock, par $100. The last ar gar 
terly payment on this issue was made on Sept. 15 1931.—V. 133, p. 3630. 


Niagara Falls Power Co.—Time for Exchanging Bonds 
Extended to Dec. 26.— 


The company has announced an extension to Dec. 26 1931 of the offer 

to exchange 5% first mo: e bonds and 6% ref. & gen. mtge. bonds 

an. 1 1932, for the company's ist & consol. mtge., series A, 5% 

gold bonds, due July 1 1959. The exchange may be made either at the 

office of The Marine Trust Co. of Buffalo, or at The Marine Midland 
Trust Co., 120 Broadway, N. Y. City. See also V. 133, p. 3630. 


Northern States Power Co.—Larnings.— 
For income statement for 12 months ended Oct. 31 see ‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 3256. 


Ohio Associated Telephone Co.—New Operating Unit 
of Associated Telephone Utilities Co—See Ohio Cities Tele- 
phone Co. below. 


Ohio Cities Telephone Co., New Philadelphia, Ohio.— 
A epntericone — 

e Ohio P. U. Commission has granted authority to this company 

to acquire the Ohio Associated Telephone Co. and the Freeport Telo- 
hone Co. All three companies are operating units of the Associated 

elephone Utilities system. The new operating unit which will be called 

the Ohio Associated Telephone Co., will serve 26,300 telephones in 94 
communities; it will operate 52 exchanges and 1,878 miles of toll lines. 

This acquisition is a further step in Associated Telephone Utilities 
Co.’s program of consolidation of o ting properties within each State 
area into compact operating units, thus obtaining benefit from economies 
possible under unified operation. 

To finance the purchases, the Ohio Cities company will issue $1,484,000 
in 5% 30-year bonds to exchange for 6% bonds of the Ohio Associated 
company, 3,325 shares of $100 par value 6% pref. stock in exchange for 
preferred stock of Ohio Associated and 49,549 shares of no-par common in 
exchange for 29,550 shares of common stock of Ohio Associated. Similarly, 
100 shares of $100 par common will be issued to aid in purchasing the 
Freeport company. At the same time Ohio Cities was authorized to 
issue $286,400 in 5% bonds selling at 85 to be issued in exchange for its 
own present outstanding bonds.—V. 133, p. 3256. 


Oklahoma Gas & Electric Co.—Earnings.— 

For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 3256. 

Old Colony Gas Co.—Bonds Offered.—An issue of 
$590,000 1st mtge. 5% gold bonds, series A, is being offered 
3 10214 by F. S. Moseley & Co. and Brown Bros. Harriman 

oO. 


of the Central 
Commission.— 


Dated Dec. 1 1931; due Dec. 1 1961. Denom. $1,000c*. Interest 
ayableJ.& D.1. Principal and interest payable at the office of Old Colony 
rust Co., Boston, Mass. Ked. all or part, on any int. day on 60 days’ 

notice, at 105 up to and incl. Dec. 1 1941, the ie decreasing \ of 
1% annually thereafter until Dec. 1 1960, and thereafter at par, with 
int. in each case. 

Data from Letter of Pres. E. M. Farnsworth, Jr., East Braintree, Mass. 

Hisiory and Business.—Company, a Massachusetts corporation, was 
incorp. in 1908. Supplies ge to the towns of Braintree, Weymouth, 
ote! sy Cohasset, Hull, Abington, Rockland and Whitman. Popula- 
tion 69,415, an increase of more than 23% in last 10 years. 

Company has a plant on tidewater on the Fore River, East Braintree, 
Mass., with a gas manufacturing capacity of 1,100,000 cu. ft. per day. 
Due to a favorable contract which the company has with the Boston 
Consolidated Gas Co., under which it purchases its requirements of gas 
at less than Old Colony Gas Co.'s cost of manufacture, this plant acts 
as a standby for manufacturing gas in emergencies and serves regularly 
for pumping gas into the company’s high pressure distribution system. 

The distribution system consists of more than 296 miles of high pressure 
steel gas mains covering all of the principal streets of the eight towns 
mentioned, in which the company has 13,905 customers widely distributed 
throughout the entire territory. 

Company does a substantial business in the sale of gas stoves. water 
heaters, refrigerators and other gas appliances. During the past few years 
its success in the development of gas house heating from central heating 
apparatus has been most encouraging. In the past two calendar years 
the sale of gas burning appliances of all kinds averaged more than 
$130,000 per annum, and to date in 1931 under the most depressed busi- 
ness conditions sales have been running at the rate of about $100,000 
er annum. 

. Condensed Balance Sheet Sept. 30 1931. 
(Before giving effect to this financing.) 








Assets— Ltartltites— 
Na aia ce died ae ane re ae $595,000 
BtPUCtU eS. oc cc cc ccnceecce 450,284 | Preferred stock 354,500 
Plant & equipment-.-.....--- 190,431 | Common stock 845,500 
nn emake 1,190,435 | Current Ilabilitfes _ . 146,689 
Other properties........-.-- 616,554 | Accrued dividends. e 
Appropriations...--------- BE ee STE wancnaeepercdhece 641,489 
Current assets. ...-....---.- SS vv cccncnbadbotenaan 264,182 
Goedel G6aGs..< ccccvesecece 4 

NE scnsneccdgncnannie ORSIE Set Ti vacennncdocnenmeken $2,871,359 


Earnings.—The earnings of the company for the two years ending 
Dec. 31 1930 and for the 12 months ending Sept. 30 1931 are as follows: 








12 Mos ——Cal. Years———— 

Gross earns. & miscell. income-_----- a78 siz $741 698 Pe 
Operating expenses, discounts & taxes 520,945 495,490 413 ,297 
Net before int. & deprec._-.-.--- $252,626 $246,207 $213,344 
Int. on the $590,000 Ist mtge. bonds $29,500 -----. 8 LLL. 


ter deducting depreciation at the average rate for the periods above, 
wane s charges on the lst mtge. bonds have been earned approximately 
5.24 iiuties of Growth.—The growth of the business of the company is 
reflected in the following tabulation: 
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kins Plant Gross Annual Mer- Miles of Annual Sales 
Investment Sales chan. Sales Mains Meters in Cubic Feet 

1921 --$1.380, Ssh +4 $308. 818.79 $25,600.53 136.0 6.167 ,007 . 
922. 1,394,989 2,789.12 40,028.00 138.4 6,679 129,814,300 

1993-2 1 1 438 924. 40 34754619 9,701.06 144.6 7,244 150,640. 
924.. 1 698.84 378,725.65 61,676.66 152.2 7,818 165,724,000 
1925... 1579. 752.11 407,562.47 79,631.90 167.9 8,579 181,695,900 
1926.. 1.635.861.26 443,037.26 79.070.24 177.9 9,249 ,337,700 
1927.. 1,733,221.78 492,418.63 79,097.69 193.6 10,064 237,859,900 
1928... Eg ee 530,623.42 83,543.73 217.0 10,834 257,522,900 

1929.. 2,199.4 599,125.91 138,817.02 261.0 11,954 843, 
1930... 2,425, 519. $4 712,705.18 134,209.62 289.9 13,213 367,801,500 

Ca lization Outstanding (After giving effect to this financing.) 

DORE ii sit die Aaa a Dw aa el ned tthe iig bin ban tals oa 90.000 
Preferred stock (par $25) hada din th Se Gaick ao wegen we metalic po Saxfaeiien dat adh was oh as 354,500 
CS SON Ce BIE 6 a her ed cap cane hs cb padgbnddinndbons 845,500 


Purpose.—The ee roceeds of this issue, together with a small amount of 
cash on ined, will be used to retire an issue of $595,000 first mortgage bonds 
which fall due Dec. 1 1931. 

Control.—Eastern Gas & Fuel Associates owns all of the preferred and 
common stocks of this company.—V. 133, p. 3631. 


Patchogue Electric Light Co.—Regrouping Completed. 
—See Mohawk Valley Co. above. 


Philadelphia Co.—55 cent Dividend.— 

The directors have declared a dividend of 55c. per share on the common 
stock, no par value, payable Jan. 25 1932 to and incl. Dec. 31 1931. 

During the current year, the following distributions were made on 
this issue: a quarterly of 20c. and an extra of 35c. on Jan. 31; a quarterly 
of 20c. and an extra of 15c. on April 30; a dividend of 35c. on July 31 
and a dividend of like amount on Oct. 31. 


Earnings .— 
For income statement for 12 Months ended Oct. 
Department’’ on a preceding page.—V. 133, Dp. 3256. 


Philadelphia Electric Co.—Ezpansion.— 
The company has acquired the outstanding capital stock of the Parkes- 
bug Gas Co., subject to the approval! of the Posuspivanie P. 8. Commission. 
e Parkesburg Gas Co. furnishes a gas service to the boro of Parkes- 


31 see ‘Earnings 


and Atglen, and the townships of Sadsbury, West Sadsbury and 
Valley, in Chester County, Pa.; and the gee of Christiana and the 
township of Sadsbury, in Lancaster vo 13s po he company has between 
five and six hundred customers.—V. 13 3631. 


Philadelphia Rapid Transit Co Subs Lease Up held. 
contract between the City of er and hiladelphia” | ae 
Tremait Co. for the operation of the Board Street anaes for ope 
2 — has been upheld by the Pennsylvania State Superior Court 
e agreement was attacked in a taxpayers’ suit instituted by 8. Davis 
Wilson and his wife, on the grounds that $65,000 monthly rental was 
grossly inadequate. 
Reduces A peti to Be Taken from Wage Dividend. 
wages paid all employees of the pommeny and 
Rd approved by general committees of the P. R. T. 
pe Yellow Cab Co-operative Associations of employees, it was announced 
17 by Dr. A. Mitten. The reduction will be taken from that 
portion of the wage of each employee now being deposited in the Co-opera- 
ve 


Wage Fund, pening the w: envelope the same for al! employees. 
hm» The ero it is stated, will save the company approximately $1,- 


The AF ay paid trainmen is now 77 cents per hour, of which 70 
gente | is the envelope wage and seven cents (1-11) is deposited in the Wage 


Effective Jan. 1 ps3. this basic 7p of 77 cents will be reduced 7% 
making t' 


or $.0539, he basic wage $.71 70 cents of which will be envelo 
wage and the balance, $.0161, will be deposited in the Wage Fund.—. 
other wages will be adjusted ly.—V. 133, p. 3464, 3256. 


Public Service Corp. of New Jersey.—Record Number of 


Stockholders.— 

The number of stockholders in this corporation established a new high 
record, as of Oct. 31, when the total was 89,819. The prvious high record 
of 87,196 .was established on Sept. 30 1931. In the last five years alone 
the number of stockholders has more than doubled.—V. 133, p. 2929. 


Rio Grande Valley Gas Co.—Sinking Fund Modified — 
Frederick Peirce & Co. state that over 94% of the putetontigg Sends of of 

the company were deposited with the Bank of Manhattan t c 
tary, under the plan of the company for the modification of the 
g ing fund. The deposited bonds have been stamped and returned to 
heir owners, accompanied by free option stock at the rate of 20 shares per 
1,000 bond. Through the operation of this plan it is stated that the com- 
pay has been relieved of the burden of an unduly onerous fixed sinking 
and that the credit of the compres & and the position of its bondholders 

have been greatly fortified.—V. 13 Pp. 2388. 

of Asso- 


Rochester Gas & Electric Corp.—Regroupin 
erties in New York State Completed.—See 


ciated System Pro 
Mohawk Valley Co. above.—V. 133, p. 3632. 
Rockland Light & Power Co.—Proposed Financing.— 
The stockholders on Dec. 23 will vote on a proposal to authorize the sale 
of not more than $3,000,000 of convertible debentures. The proceed: 
would be used to take up bank loans incurred for plant additions and better- 
ments and for other corporate purposes.—V. 132, p. 1800. 


Southern Bell Telephone Co.—T7enders.— 

The Bankers Trem Co., as trustee, has invited tenders for the sale of 
30-year lst mtge. 9 . f. bonds, due 194i, to be purchased with the proceeds 
of the sinki und now held in the amount of $500,000. No tenders will 
be considered at prices exceeding par and accrued int. All tenders must be 
received on or before Dec. 30.—V. 132, p. 1800. 


Southern Colorado Power Co.—£arnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment on a preceding page.—V. 133, p. 3257. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Preliminary Construction Budget for 1932 Totals $25,015,966. 

The company's pretestzery construction budget for 1932 will total 
$25,015,966, according to President John J. O’Brien. Projects now under 
construction at properties in the Standard Gas & Electric system amounting 
to $3,508,034 will not be completed during 1931, costs for which are in- 
cluded in ‘the preiminary budget f e set up for 1932. Unfinished con- 
struction during 1931 incisudes the pect diversion project of the Cali- 
fuente Oregon Power Co. system which will not be placed in service until 


The total pretpinesy budget Sere for 1932 may be Si Si8.300, 
as follows: ic department, $1 00, gas department, 
and other departments, including general coneiruction, $5,338, 

It is proposed that the preliminary budget of $25,015,966 be ee by 
ouhumeee and affiliated companies comprising the Patel ped Gas & Electric 
gen in the following amounts: 


ae Cerne CAPONE POE COs on once cence cccecbcccccccce $1,097 394 
Kentucky-West Virginia Gas Ce... ._......------.-......... 893, 
Louisville Gas & E (SOS RS OI NR PG SER OER 1,381,130 
se Menpabwaneranasons 441,607 

ee meet kG ee kkabeeiee te 52,544 
I 615,088 
Northern veep a 5,650,242 

hee eg & a 10'S53 496 
San ene Consol. Gas & Electric Go_--.----..--------..----- 890, 
Seuthern Colorade Power Co... .. 2... ee ceo econ eee een cnene 158,016 

ee ee en Ce cnaooeweoceseuieuse 847, 
De ee eunnnaamaummanwe -- 532,839 
, «se ne a shied dncaisianale EEE Ri oencccece- $25,015,966 





gineerin; 


En and construction services for these projects will be rendered 
by Byllesby 


ngineering & Management Corp., a wholly owned subsidiary. 
The total installed steam and electric generating capacity in the Standard 

Gas system is now 1,539,477 kilowatts. The Standard Gas & Electric 

system now serves 1,658 communities having a combined population of 
,000,000 located in 20 States.—V. 133, p. 3791. 


Standard Gas Light Co. of N. Y.—Sale Approved.— 
The stockholders on Dec. 16 approved a proposal to sell and transfer, 
subject to the approval and consent of the New York P. Commission, 
all the property, rights, privileges and franchises of this company to the 
Consolidated Gas Co. of New York, and a proposal to dissolve the coy 
one ee distribute its assets pro rata among its stockholders.— 
133, D ; 


Twin State Gas & Electric Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 24% on the out- 
standing $1,792,900 common stock, par $100, payable Dec. 31 to holders 
of record Dec. 15. gig nd the company made regular quarterly dis- 
tributions of 2% on this iss 

Regular quarterly dividends of $1.75 per yo on the prior lien stock, 
ig Jan. 1 to holders of record Dec. 15 and $1.25 per share on the 

pref. stock, payable Dec. 31 to holders of record Dec. 15, were also 

declared. — WT, 188, p. 3958 


58. 
Twin States Natural Gas Co.—Plan of Reorganization.— 
A plan of reorganization has been adopted and is being <9, a 
by the reorganization committee, com of ew B. A hair- 
man; William A. “ee Howard Reid, Leland E. Weager, all * pew 
York City, and N Hutchison, 17 Exchan e St., Providence, RL 
The “Sed Chaps en's committee is Albert Har urg, 63 Wall St. y: 
City, and C pman, Snider, Duke & Boal, 55 Cedar St., N. Y. vGiey, 


arThe ye committees have also approved and adopted the plan of 
reorganization and recommend its a by the respective debentures 


and stock which they ve 2 ogg 
(1) Committee (ee ie Yolders w Convo. 6% Gold Debentures.—J. 
vidence, R. I.; Will 


Taylor Wilson, 
City; C. T. Bramman, 8t. "Louis, Mo.; 


Donald B. Adams, N. Y. City, and R. 


(2) oo Representing Holders 4 Participa areas Stock.— 
Donald B. Adams, Chairman, N. Y. City; J Taylor —s Prodidence, 
R. I.; William A. Smart, N. Y. City; E. A. Grumm, Los Angeles, Calif.; 
John’ M. McCutcheon, Philadelphia, Pa., and R. Link, Chicago, 

An introductory statement to the reorganization oe. says in substance: 

Company, a Delaware corporation, is an operating company engaged 
in the prodiaction and wholesale distribution ‘a ae natural gas from proper- 


ties in West Virginia and Kentucky. Its most Mar ble eg are 
subject to existing divisional liens in the amount of $25 In addi- 
tion to its Me gy of 200,000 shares of common stock of Miidiend Natural 
Gas Co. (Del.) and various other securities owned by it at the time receiver- 
ship proceedings were instituted, the company also owns certain securi- 
ties which were received by it in part payment of the purchase price in 
connection en the sale of certain acreage controlled by it, which sale 
was by the receivers of the com y in order to furnish funds 
sufficient to pay certain other divisional liens which were then due. 

On June 1 931 the Delaware Court of Chancery spromeet J. Taylor 
Wilson and Charles H. Jarvis receivers; on June 25 1931 the Circuit Court 
of Kanawha County, W. Va., appointed A. . Johnson and Ross B. 
Thomas ancillary receivers, and the same persons were appointed ested 
receivers by the Boyd County Circuit Court, Kentucky. 

The operating basis of the properties now owned by the com 
which it is anticipated will be Py by the new company, for the ong 
months’ period ended Sept. 30 1931, as shown by figures furnished to the 
reorganization committee by the receivers, is as follows: 

I ea i i ab Some amnbawan 
Rentals, unoperaied leases 
Rentals, unoperated leases 





7 Sai aged sa Bekele 

rR a ee eee hl aka aieeese % 

SRE. Gh daith x chincaccevebdndddendbbisdebonsedannceue 18,962 
Net earnings avail. for int., divs. and Federal income tax_-__-- $52,238 


x Small portion estimated on leases at 40% of gross. 


Based on the foregoing statement of earnings and on the capitalization 
pro in the plan of reorganization, the new company, in the opinion 
of the reorganization committee, should be able com ortably to pay inter- 
est on its ist mtge. notes from the date of issuance, and after a year’s 
operation should able to meet dividend requirements on its class A 
stock with some balance left for the common stock. Any improvement 
in general business conditions should, of course, substantially increase the 
earnings of the new company. 


Digest of Plan of Reorganization. 

New Company is to be organized which will issue the securities delivered 
in accordance with the plan and is to acquire all or such part of the prop- 
erties of the company, including evidences of indebtedness, stocks and 
other securities and claims neromanas, ¢ to the company, as the reorganiza- 
tion committee shall determine and is to assume such obligations of the 
company not to be adjusted under the plan, including contingent obliga- 
tions of company, as shall be determined by the reorganization committee, 

Capitalization of New Company. 


Wises wecnGenes BS, M008 MAE 6. ccncndn oor ekhessnditmaccnne $500,000 
oe EE OR SS = RE A ee See oa 35,000 shs. 
SNE CO CS BOO VRE 4 hin eee ss denn dcanwecatasene 70,000 shs. 


Description of New Securities. 


First Mortgage 6% Gold Notes.—Authorized not exceeding $500,000; 
secured by a lst mtge. on  y of the papeons properties of new company. 
Notes ol be dated 32. 1 1932; shall mature Jan. 1 1934. Denoms. 
$1,000, $100 and $50c*. Entitled to interest at the rate of 6% 
per ame +p B the date thereof, , pore semi-annually. sneeren, pay- 
able without deduction for any Federal income tax not in excess of 2%. 
Redeemable at any time all or part on 30 days’ notice, at par and interest. 
It is contemplated that not exceeding $350,000 of notes will be issued in 
accordance with the plan but additional notes within the limitations of 
the total authorized pr rincipal amount may be issued to such extent and 
for such purpose as the directors of the new company may from time to 
time determine. 

Class A Stock.—Authorized to the extent of not exceeding 35,000 shares 
(no par). Entitled to cumulative dividends at the rate of $1 per share 
per annum before any dividends shall be paid on common. Such dividends 
shall be cumulative from date of issue, or as otherwise determined b “ 
reorganization committee, not later than one year from date of 
however, but arrears of dividends shall not carry interest. Whenever full 
cumulative dividends on the class A stock shall have been paid or pro- 
vided for, directors of new company in any such calendar year may declare 
dividends from time to time on the common stock up to but not exceed- 
ing 10 cents per share. Whenever in any calendar year there — — 
been paid or shall have been declared and a sum sufficient for th 
ment thereof set ener for payment, dividends on the common wre 
the extent provided, directors in their discretion in such calendar Saae 
may declare additional dividends in such amounts as the directors shall 
of class A. stock —— additional dividends = + Cane vated Lg A meisers 
of c As n aggregate amount up ut not ex ng per s 
ining amounts of additional dividends declared as prerenaia 
oneil a4 distributed to the holders of commen stock. Holders of class A 
stock shall be entitled to be pais. in full out of the assets of the new com- 
pany, in the event of any | metetion. eee or | np up of the 
new compan whether volun involuntary, oF Be Sere % a 
dividends ‘ore any distribution ade on common 
ing assets shall be distributed to the holders of common - Olnse A A 
stock shall have no voting rights except as ihretty: rovided by law. 

Common Stock.—Authorized not 70, shares (no par). 
Except as otherwise required by law votin Fights shall be vested exclu- 
avely in the common stock. ° noite, of stock of the new company of 

y elass shall have any yee , Preemptive or we other right to sub- 
sertbe for, or to porenene ire m the new company, an of the new 
eompany of any class, or urchase any bonds, cert tes of indebted- 
poe yng note, - < tions or other securities which the new 

may at any time issue, whether or not the same shall be con- 
vertible "into Yok of the ~~ © om any of any class or shall entitle the 
owner or holder to purchase stock of the new company of any class. 
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Securities to be Adjusted.—There are now outstanding $2,500,000 conv. 
6% gold debentures and 158.196 shares of participating class A stock 
(no » which are to be adjusted under this plan. Shares of common 
the company are to be excluded from participation in the reor- 
ganization: but the holders thereof may subscribe to securities of the new 
company upon the terms and conditions provided. The plan makes no 
rovision for trade ereditors of the company since all such creditors have 
or will be paid in full by the receivers of the company out of revenues 
derived during the period while the company has been in receivership. 


Distribution of Securities of New Company. 


Holders of the conv. 6% gold debentures and shares of participating 

A stock or of certificates of deposit therefor, will be entitled to receive 

certificates of stock of the new company as follows: 

(1) The holders of conv. 6% gold debentures will be entitled to receive 

1 share of c A stock and 2 shares of common stock of the new com- 
peg for each $500 of debentures deposited. 

(2) The holders of the ee 158,196 shares of participating class 
A stock will be entitled to receive 1-40th of a share of common stock of 
of the new company for each share of participating class A stock deposited, 

(3) The holders of conv. 6% gold debentures will also be entitled to 
subscribe for and purchase for each $500 of debentures deposited as above 
provided, $50 of ist mtge. 6% gold notes of the new company. 4 shares 
of class A stock and 8 shares of common stock of the new company in con- 
sideration of the sum of $50. The reorganization committee will also 
receive subscriptions from the holders of conv. 6% gold debentures in 
addition to the amounts above specified and to the extent that the perti- 
nent securities of the new company are available, that is, up to a total of 
$300,000 of 1st mtge. 6% gold notes, 24,000 shares of class A stock and 
48,000 shares of common stock, on the same unit basis and at the same 
unit price specified, will accept such additional subscriptions for allot- 
ment in the discretion of the reorganization committee. 

(4) Subject to the prior rights of the holders of conv. 6% gold deben- 
tures to. subscribe for and purchase all of the available securities of the 
new company as above provided, 

(a) The holders of participating class A stock for each 50 shares thereof 
d ited will be entitled to subscribe for and purchase $50 of Ist mtge. 
6% gold notes of the new company, 4 shares of class A stock and 8 shares 

common stock of the new company in consideration of the sum of $50; 

(b) The reorganization committee will also receive subscriptions from 
such holders of ici m4 class A stock in units of less than 50 shares 
on the same basis as t — such holders actually held such stock to the 
extent of the prescribed minimum. 

the event that a sufficient amount of securities of the new onweny 
is not available to fulfill subscriptions by holders of participating class 
stock then the reorganization committee reserves the right to cause allot- 
ment or other certificates to be issued in such manner and subject to such 
terms and conditions as in the uncontrolled discretion of the niza- 
tion committee will preserve to the holders of participating class stock 
who deposit the same as above provided their proportionate rights to sub- 
scribe to the securities of the new company. 

(5) To the extent that the holders of conv. 6% gold debentures and 
Participating class A stock of the company do not su be for the total 
amount of available securities of the new company allotted them, the 
reorganization committee may accept subscriptions therefor from the 
holders of common stock of the company on such terms and conditions 
as the reorganization committee shall deem proper. 

e new company will pay all fees and expenses of the debentureholders’ 
protective committee. class A stockholders’ protective committee and the 
reorganization committee, provided, however, that the holders of conv- 
6% gold debentures and (or) participating class A stock of the company 
who assent to the plan but who do not subscribe for securities of the new 
company in accordance with the right of participation hereinbefore speci- 
fied, shall bear their pro rata share of the fees and expenses of the respec- 
tive committees with which their respective securities are deposited. 

Cash Requirements.—In the opinion of the reorganization committee, the 
cash requirements of the new company sufficient to enable it to discharge 
all divisional liens on the properties to be acquired by it as hereinbefore 
contemplated and to furnish peveseaty working capital and to pay the 
expenses of reorganization, will be not in excess of $300,000. If the above 
specified amount of cash is not provided, the reorganization committee 
reserves the right to cause the new company to acquire a lesser amount 
of properties than hereinbefore contemplated on such basis as the reor- 
ganization committee may in its discretion approve. The reorganization 
committee also reserves the right to effect arrangements wherever possible 
by which present holders of divisional liens on the properties of the com- 
pany may exchange the same in whole or in part for notes of the new 
company. In order to assure the carrying out of the plan, arrangements 
will made with an underwriting syndicate or with dealers for the under- 
writing of the purchase of all or a part of the securities which the holders 
of conv. 6% gold debentures and participating class A stock have the 
right to purchase under the plan. The reorganization committee also 
reserves the right to sell all or a part of the securities to or through dealers 
The securities of the new company sold to the underwriters and (or) to 
dealers will be sold in units at the price of $95 per unit, each unit to con- 
sist of $100 of Ist mtge. 6% gold notes, 8 shares of class A stock and 16 
shares of common stock. 

Time for Deposits.—The plan will become operative when in the sole 
discretion of the reorganization committee sufficient deposits under the 
plan have been obtained of debentures and participating class A stock to 
make it advisable to carry out the pian, but it is now contemplated that 
the time within which deposits may be made will expire Jan. 11 1932 
and Dec. 26 1931, respectively, unless extended by the reorganization 
committee, and the time to which such extension may be made will not 
be later than Feb. 28 1932. The reorganization committee may declare 
the plan abandoned at any time, notwithstanding it may previously have 
been declared operative, if in the discretion of such committee it is inad- 
visable or impossible thereafter to carry out the plan. 

Common Stock Voting Trust.—If in the judgment of the reorganization 
committee it shall seem advisable and in the interest of the new company 
and its security holders, the reorganization committee may cause all of 
the common stock of the new company to be issued under the pen. to be 
issued to voting trustees under a voting trust agreement. ‘he voting 
trustees to be originally designated under such voting trust agr«ement 
shall be selected by the reorganization committee and may include mem- 
bers of the ag yy A committee. Voting trust shall expire by limita- 
tion not later than Jan. 1 1940, and may be dissolved at any time by a 
majority of the voting trustees or by direction of the holders of voting 
trust certificates representing three-fourths in amount of the stock de- 
Posited in the voting trust.—V. 132, p. 339; V. 133. p. 3968. 


United Power & Light Corp. of Kansas.—LEzchange 
Offer Made to Prefured Stockholders.— 


One share of 6% cumul. pref. stock of the Kansas Power & Light Co., 
accompanied by a premium of $3, is being exchanged for each share of 
United 7% cumul. pref. stock. The 6% stock is callable at 105 and int. 
and the 7% issue at 100 andint. About 80% of the United pref. stockhold- 
ers have already taken advantage of this effer, it is stated.—V. 133, p. 1126. 


Utilities Power & Light Corp.—Canadian Unit Char- 
tered—New Subsidiary Controls all Foreign Properties of 
Parent Firm.— 


The following is taken fiom the ‘‘Financial Post’’ of Toronto: 

“Utilities Power & Light Corp., Ltd. has been chartered under Canadian 
law with a capital of 100,000 shares, no par value, as a wnolly-owned sub. 
of Utilities Power & Light Corp., to ewn all the stock of Canadian and 
British companies formerly owned by the American company. 

“The new Canadian affiliate will control the Maritime Coal, Railway 
& Power Co., of Nova Scotia, and will take over from the Central State 
Power & Light Corp. of Del., that company’s holdings in Eastern Electric 
& Development Co., of Canada, the Canada Electric Co., of Nova Scotia 
the Moncton Tramways, Electric & Gas Co., and the Rubana Oil Co 
properties in Canada. 

Principal among the properties to be taken over by the new company 
is the Greater London & Counties Trust Ltd., of England, which controls 
the Bedfordshire, Cambridgeshire & Huntingdonshire Electricity Co., the 
Edmundsons’ Electricity Corp., the Reading Electric Supply Ce., and the 
Shro Pshire, Worcestershire & Staffordshire Electric Power Co. and their 
su ies. 

The trust also has substantial investments in other British utility systems. 
Tne subsidiaries under the authority of Acts of Parliament furnish electricity 
without competition in three large areas outside the city of Lenden, ex- 
tending east, west, south and north, and fe tty &, population of 4,500,000 
in England and Scotland and more than 1,000, ales. 


. 
. 





The fluctuations in the pound sterling and in Canadian exchange have 
no effect on the actual worth of the four oes of Utilities Power & 
— System or on the corporation's ability to pay dividends, in the 
opinion of the officials of the company. 

Advances made by the parent company to the British erties have 

made on a dollar basis, and the —P of the British com es 
have been carried to surplus and re-invested extensions and additional 
properties. Utilities Power & Light Corp. is in a position to continue that 
Policy, it was announced some weeks ago, and probably will carry it on 
for years to come. 
he system plans the expenditure of £10,000,000 in Great Britain over a 
period of five years, one year of which has been completed, so that the 
original plan calling for $50,000,000 will be considerably less over the 
entire period, due to the substantial depreciation in the value of the pound 
sterling.—V. 133, p, 3792. 


Western Ohio Ry. & Power Corp.—To Cease Operating .— 
Apeteeticn to abandon railway service has been made to the Ohio 
P. U. Co on. gee ng A contends the road is being operated at a loss 
of $250 a day and that every day it is uired to operate uces the salvage 
value of the property. J. W. Perry, Nuditor and Assistant Secret: of 
the company testified that the 1931 operating loss will total $60, on 
the basis of an actual loss of $47,191 for the first 10 months of the year. 
In addition to its own railway lines, the company also is seeking abandon- 


ment of operations of the y, & Fostoria Ry., of which it is 
the lessee.—V. 130, p. 2773. 


Wisconsin Public Service Corp.—Farnings.— 


For income statement for 12 months ended Oct. 31 see “Earnings De- 
Ppartment’”’ on a preceding page.—V. 133, p. 3259. 


Wisconsin Valley Electric Co.—EZarnings.— 


For income statement for 12 months ended Oct. 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 3259. 


York (Pa.) Rys. Co.—E£ztra Dividend.— 
The directors have declared an extra of $3 a share on the common stock 


par $50, payable Jan. 1 to holders of record Dec. 15. An extra dividend 
of like amount was paid on this issue on Dec. 31 1930.—V. 133, p. 3792. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National, Pennsylvania, American, 
Revere, California-Hawaiian, Godchaux, Arbuckle and McCahan. Sugar 
refineries reduced the price of refined sugar 20 points to 4.20 cents a pound. 
N.Y. ‘‘Times,”’ Dec. 12, p. 34. 

rice of Lead Reduced.—American Smelting & Refining Co. has reduced 
price of lead 10 points to 3.75 cents a pound. Philadelphia ‘Financial 
Journal,’’ Dec. age F 4. 

Printers Vote to Help Unemployed Printers.—By a referendum vote of 
4 to 1 the New York graphical Union No. 6 (Big Six) has decided to 
continue to assess members 8% on earnings or one day’s work a week to 
help unemployed printers. . Y. ‘““Times”’ Dec. 12, p. 3. 

leveland Carpenters Take Wage Cut.—Union Carpenters have voluntarily 
accepted a $2 reduction in daily wages. The old contract of $11 a day was 
to have been in effect until March, but a new agreement of $9 a day, effec- 
tive Jan. 1 has been signed. Boston ‘‘News Bureau’’, Dec. 18, p. 8. 

Matters Covered in the Chronicle of Dec. 12.— (a) Annual message of Presi- 
dent Hoover to Congress—Declares for insistent Reduction in Government 
expenses—New Taxation for two-year period proposed—reconstruction 
corporation similar to War Finance Corporation recommended—p. 3852, 
\b) Budget message of President Hoover—p, p. 3855, (c) Joint resolution 
introduced in Congress to authorize moratorium for one year on payments 
on inter-Government debts—Senate attitude toward war debt adjustment— 

. 3860, (ay, Remegeras ge prices cut by International Paper Co., Great 

orthern 7 Co. and other companies—Report that_ Scandinavian 
Pulp Paper Cartel will be dissolved—p. 3875, (e) British-Columbia mills 
cut newsprint price for delivery at ports in Province, p. 3876, (f) Retail 
milk aon “‘war’’ viewed in cuts by Borden and Sheffield companies—Re- 
sponsibility for situation reported charged to Federal Farm Board in some 
quarters—p. 3877, (g) Boston milk cut to 9c. quart—p. 3878. 

(h) Offering at par of $12,000,000 44%% debentures of Federal Inter- 
mediate Credit Banks, B: 3900, (i) Market value of listed shares on New 
York Stock Exchange Dec. 1, $31,105,267,133, compared with $34,246,- 
649,051 Nov. 1—Classification of listed stocks—p. 3901, (j) Greenshields & 
Co. (Montreal) Failure—Meeting of creditors adjourned until Jan. 7— 
p. 3901, (k) National Association of Real Estate Boards approves President 
Hoover's pro 1 for home loan discount bank—President Kissell says 
plan would eliminate many foreclosures—p. 3908, (1) President Hoover’s 
Conference on home building—Second Mortgage said to deter many from 
owni homes—Creation of a clearing house of information suggested to 
assist in purchase of avelee—2- 3908, (m) Federal Real Estate Bureau 
proposed to Hoover—Suggestion by Isidor Roth before President's Confer- 
ence on Housing—Bureau would operate with Federal Reserve System but 
with individual responsibility—p. 3909, (mn) Proposed creation of $12,000,000 
pool by New Jersey Building and Loan League—Dependent upon authori- 
zation of Legislature—p. 3909, (o) Urge 100% value for realty in New York 
City—Assistant Corporation Counsel argues at Albany for a revision of 
State tax rates—Depression plea entered—p. 3909, (p) Bill for creation of 
reconstruction Finance Corporation introduced in Senate and House by 
Senator Walcott and Representative Strong—Proposal for discounting 
securities by Federal Reserve Banks—p. 3910 


Abitibi Power & Paper Co., Ltd.—Dividend Deferred.— 
The directors have voted to defer the usual quarterly dividend of 13%% 
due Jan. 1 on the 7% cum. pref. stock, par $100. The last quarterly dis- 
tribution on this issue was made on Oct. 1 1931.—V. 133, p. 1928 


Acme Steel Co., Chicago.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 40c. per share, 
payable Jan. 2 to holders of record Dec. 21. A queasy distribution 
of 50c. per share was made on Oct. 1 1931, as compared with 62c. per 
share previously.—V. 133, p. 1929. 


Aeolian Co., N. ¥.—Merger of Pipe Organ Division.— 
See Skinner Organ Co. below.—V. 133, p. 122. 


Ambassador Hotel Corp.—Bondholders’ Committee.— 

A protective committee has been formed on behalf of the holders of first 
& refunding mortgage 54%% sinking fund bonds issued by Ambassador 
Hotel Corp. and secu y the Ambassador Hotels in N. Y. City and 
Atlantic City, N. J. A circular issued by the committee says in part: 

Due to the present unprecedented economic conditions and the resulting 
decline in net earnings, we have been advised that the mortgagor will be 
unable to pay the interest due Dec. 15 1931. Receivers have been ap- 
pointed for the corporation. 

In the judgment of the committee it is imperative that foreclosure Ree 
ceedings be instituted at once by the Central Hanover Bank & Trust Co., 
the trustee under the trust indenture securing the bonds. Unless such 
proceedings are instituted and the receivership extended for the benefit of 
the first mortgage bondholders, they may lose some of the income from the 
mortgaged property to which they will be entitled if prompt action is taken. 
In order that the committee may effectively request that the trustee in- 
stitute the foreclosure proceedings, it is important that a substantial 
amount of the bonds be deposited with the committee as soon as possible. 

It is obvious that the decline in earnings will necessitate a readjustment 
of the financial structure of the mortgagor and it is for this reason that the 
committee has been organized to protect the interests of the bondholders. 

This committee will consider and devise such pase and policies as may 
be required and deemed necessary to protect and conserve the interests of 
the first mortgage bondholders, and will effect the same in the most eco- 
nomical and expeditious manner. Bondholders are roquessed to d t 
their bonds with Continental Bank & Trust Co., 565 Fifth Avenue, N. Y. 
Oigz. or Straus National Bank & Trust Co. of Chicago, as d taries. 

h orp. is owned 


e capital stock of the mertgagor Ambassador Hotel 
ipally by corporations which are affiliated with 8. W. Straus & Co. 

ne., or controlled by officers and directors of 8. W. Straus & Co., Inc 
Any plan of rendmstmens and reorganization of the financial structure of 
this property will be submitted to the bondhelders before pecoming effective. 
The bondholders will then have full oppertunity to withdraw their bonds 
sheuld the proposal not be acceptable. In addition the reorganization 
lan when adopted will be submitted to the U. S. District Court for the 
Southern District of New York, and it is eontemplated that the fairness 
of the plan will be passed , and that unless the 


upon by the Fi 


plan is approved by the Federal Court it will net be operative. 
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The ence of the various committees heretofore organized in co 
nection with 8. W. Straus & Co., Inc., issues has demonstrated the difficulty 
of accurate determination and allocation of other than direct expenses to 
particular bond issues. Experience and investigation have also demon- 
strated that gle ge of each particular issue can be kept substantially 

e of the personnel, 8 and facilities of 8. W. Straus 
Inc., and therefore it is intended to make use of the same. 
charge of %% will be made for all committee expenses, exclusive of the 
charges of the depositaries, attorney’s fees and out-of-pocket expenses 
directly chargeable to this reorganization. The members of the com- 
mittee will not make any charge for their services. 

In view of the excellent standing and location of the morengee properties 
and their earning record in past years, it is hoped that the mortgaged 
—_ will be quick to benefit from the return of more normal business 
conditions. 

Committee-—The committee consists of the follo executives of 
8S. W. Straus & Co., Inc., and its affiliated companies: Nicholas Roberts, 


. H. Kahn, N. H. Ogiesbee, John L. 
Laun, with Joshua Morrison, 565 Fifth Ave., N. Y. City, as Secreta 
and White & Case, 14 Wall Street, 


N.Y. Oley, ond Scuncuncheln, Berk. 
son, Lautmann, Levinson & Morse, 77 W. Washington Street, Chicago, 
as counsel for the committee. 


Debenture Holders Protective Committee.— 

Committee: J. Lawrence Gilson, Chairman (Vice-Pres. Manufacturers 
Trust Ce2: Charles F. «teed (Pres. Charles F. Noyes & Co.); Douglas 
Gibbons (Pres. Douglas Gibbons & Co., Inc.) with Harold C. Knapp, eee 
art » 


55 Broad St., New York, N. Y. Council are Simpson Thacher & 
120 Broadway, New York, N. Y., and Gottlieb & Schwartz, 310 8S. Michi- 


gan Ave., Chicago. 
Depositaries.—Manufacturers Trust Co., 55 Broad St., New York and 


Straus National Bank & Trust Co., Chicago. 
a . — to holders of 6% convertible debentures the committee 
s n part: 

At the emaent of debenture holders we have consented to act as a com- 
mittee on behalf of the holders of the 6% conv. debentures issued by 
Ambassador Hotel Corp. and sold by 8. . Straus & Co., Inc. Neither 
the members of the committee nor any co! tions with which they are 
associated have had any connection with the origination or sale, nor do 
— = them own, a7 of these debentures 

is committee will endeavor to work out such plans and petites as may 
be required to protect and conserve the interests of the holders of de- 
bentures and to that end will co-operate with the representatives of the 
various security holders and creditors.—V. 133, p. 3968. 

American Brake Shoe & Foundry Co.— Dividend Rate 
Decreased—New Treasurer.—The directors on Dec. 15 de- 
clared a dividend of 40 cents per share on the outstanding 
690,991 shares of no par value common stock, payable 
Dec. 31 to holders of record Dec. 22. This compares with 
quarterly distributions of 60 cents per share made on this 
issue from June 29 1929 to and inel. Sept. 30 1931. 

Sumner T. McCall has been elected Treasurer to succeed 
George C. Ames, who will become special assistant to the 


President.—V. 133, p. 3968. 


American Capital Corp.—Dividend Deferred.— 


The directors have decided to defer the regular quarterly dividend of 


75 cents per share due Jan. 1 on the $3 cum. pref. stock r value. 


‘ ni 
The last payment on this basis was made on Oct. 1 1931.—V. 13 , p. 4591. 
(The) American Insurance Co., Newark, N. J.— 
Smaller Dividend.— 


The directors have declared a quarterly dividend of 20 cents per share 
on the capital stock, par $5, payabie Jan. 1 to holders of record Dec. 10. 
From 1928 to and incl. Oct. 1 1931, the company paid regular quarterly 
dividends of 25 cents per share. 


American Manufacturing Co.—Preferred Dividend.— 

The directors have declared the usual quarterly dividend of $1.25 a share 
on the preferred stock, payable Dec. 31 1931 to holders of record Dec. 
15 out of earnings accumulated prior to Dec. 31 1930.—V. 133, p. 2604. 

American Type Founders Co.—Omits Common Div.— 
The directors on Dec. 16 omitted the declaration of the 
quarterly dividend ordinarily payable about Jan. 15 on the 
outstanding $9,000,000 common stock, par $100. From 
July 1925 to and incl. Oct. 1931, regular quarterly dis- 
tributions of 2% were made on this issue. 

The directors have declared the usual quarterly dividend 
of 134% on the 7% cum. pref. stock, par $100, payable 
Jan. 15 to holders of record Jan. 5.—V. 133, p. 3465. 


Anglo-American Corp. of So. Africa, Ltd.—Operations. 
ss madam are the results of operations for the montn of Novem- 


Tons Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd--- 97,000 £147,381 £102,377 £45,004 
oprin Mines, Ltd-.__- ,000 143 ,942 73,690 70,252 
est Springs, Ltd... 73,100 73,636 60,106 13,530 


—V. 133, p. 3260. 


Anglo-Persian Oil Co., Ltd.—Ezchange Offers.— 

This company, which owns the whole of the ordinary shares of Scottish 
Oils, is inviting holders of the 7% non-cumul. preference shares of that 
company to exchange their holdings for Anglo-Persian 9% cumul. 2nd 
preference shares, ranking for dividend as from April 1 last. Ther terms 
of the offer are two paeo-Fvssas shares for every three Scottish Oil shares, 
fractions to be paid for in cash. A similar offer is be made to the holders 
of the preference shares of the Pumpherston Oil Co., the Broxburn Oil Co., 
and the ares “her bes 5) : ane canes yo ey to be issued in ex- 
c e 8% cumul. Ist preference s of the Anglo-Pers' 
Oil Go. (London “‘Statist.”)-——V. 134, p. 3633. - 


Ansbacher-Siegle Corp.— Dividend Deferred.— 
The directors recently decided to defer the quarterly dividend of 60 
po Fg ® eh ge - 5g ty eH Ta 
om Ap and incl. July ° uarter. ri 
at this rate were made.—V. 130, p. 1657. . - maene 


Appalachian Corp.—Receivership Asked.— 
A petition asking a receivership for the ation was filed Dec. 17 at 
pe pee gs by E. mpeg be pe a peoue ee “yas Fs nt 8. Owens 
e company show cause by Jan. 2 why the petition should 
be granted.—V. 129, p. 3046. oe 


® Associated Electrical Industries, Ltd.—Rights.— 
** A total of 1,399,560 ordinary £1 shares were recently offered to ordinary 
registered on Nov. 21 at 21s. per share yable 3s. per share 
fpauaing ls. premium] on application and 6s. on Jan. 4, Feb. 1, and 
1 1932, respectively) in the proportion of two new ordinary shares 
for every complete five ordinary s held. Payment in full may be 
made on Jan. 4 and on the due date of any subsequent instalment, and 
interest at 4% per annum will be paid by separate check on the amounts 
ram semat vem part bene with Gat coon ec ne 
passu e 8 
from Jan. 1 1932, but will not ¢ntitle the holders to any dividend payable 
= BE ay ent Sieh Vickers Ltd d In 
en ve ie . +, an ternational 
General Electric Co., Inc. to apply for the pro rata allotment to whi 
are entitled and to take at the +a price of 21s. such edditions! Dumber 


shares aS May be necessary to make the issue fully subscribed. 
» With the proceeds of the issue the company finance the repayment 
of the £1,396,390 7% mtge. debenture stock of the British omson- 


Houston Co., Ltd ch, as 


+» Wi WwW: 
redeemed on Nov. 1 last. a Taig 


M : 
beeneY libs to 





Associates Investment Co.—6% Stock Dividend.— 
been declared on the common stock in addition 
to the usual quartesty cash dividend of $1 per share (recently authroized), 
record Dec 


: Y iF 
be issued for fractional . This scrip must be exercised 
on or ‘ore Feb. 1 1932, as it will be void after that date. 

This action was taken to distribute stock which has been held in the 
treasury for some time.—V. 133, p. 3465. 

Auburn Automobile Co.—First Commitments for 1932 
Total $11,000,000.— 

Orders totaling in excess of $11,000,000 have been let by this company 
during the last 10 days, for materials to be used in estimated production 
during the first three months of 1932. 

More than 100 companies in 11 States share in these commitments. 
Aperonionntey $3,000,000 of the total will be spent in Pennsylvania, 
$2,500,000 in Ohio, $2,000,000 in Indiana and $1,800,000 in Michigan, 
while companies in Wisconsin, Missouri, Illinois, New Jersey, New York, 
Connecticut and Massachusetts share in the remaining total. 

This expenditure represents only a fraction of the total sum to be spent 
during the entire year, Auburn officials said. =y pointed out that 
Auburn turned its inventory 18 times during 1931.—V. 133, p. 3793. 


Austin, Nichols & Co., Inc.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 3714 cents per share 
on the prior A stock, no r value, agg ae Feb. 1 to holders of record 
Jan. 15. This com with quarterly distributions of 75 cents per share 
made on this issue from Aug. 1 1930 to and incl. Nov. 1 1931. The prior A 
stock is entitled to dividends of $5 per share per annum, cumulative from 
1934 on.—V. 133, p. 3465. 


Bendix Aviation Corp.—Major Reorganization Changes 


Completed .— 

President Vincent Bendix Dec. 14 says in substance: 

We have completed the last of our major re-o! tion changes and 
all of our subsidiary units are now on a sound solid and 1932 from the 
standpoint of profits should prove to be avery successful year, as the profits 
from our new devices will be added to those of our established products 
such as Bendix drive, Bendix brakes, Stromberg carburetors, &c., all of 
which have increased their customers for 1932. 

For 1932 Startix will be standard equipment on a larger number of the 
country’s leading automobiles. Up to the present time we have been unable 
to fill the orders for retail sales, but we are as our facilities and will 
be able to prompt deliveries within 10 days. 

Clutch control will installed on approximately one-half of the total 
=e rd ~~ in 1932, based on the 1931 production records. 
—vVv. A j 


BancOhio Corp.— Acquisition .— 
The corporation has ooguired a majority interest in the Perry County 
Bank of New Lexington, Ohio.— V. 131, p. 3534. 


Bayuk Cigars, Inc.— Dividend Rate Reduced.— 

The directors have declared a dividend of 3744 cents per share on the 
outstanding 98,851 shares of no eer value common stock, payable Jan. 15 
to holders of record Dec. 31. is compares with quarterly distributio 
J ui a made from Jan. 15 1930 to and incl. Oct. 15 1931.— 

; ,D. ; 


Belding Heminway Co.—Resignation, &c.— 

H. Morton Merriman, Chairman of the board of directors since February 
1926, and a former President of the company, has resigned his Chairman- 
ship, effective Dec. 31. He continues as a member of the board, however. 
John Nash McCuilaugh, General Manager of the Berkshire Knitting Mills, 
has been elected to the board to fill a vacancy.—V. 133, p. 1128. 


(T. E.) Bissell Co., Ltd.—Earnings.— 











Years Ended May 3 1931 1930. 1929. 
Net profit after deprec., taxes and 
doubtful accounteé..-........-..- loss$12,480 $30,152 $79,199 
mered Gividemds.. .....-.c.-<<< 18,405 15,147 16,042 
I i ac cc mpae meetin 20,248 J 
 & EGRESS ee: gee... > seni 
SEER SOLO TRIE PO det.$35 355 def$5,243 sur$58,157 
Profit and loss surplus__.......---- 16,887 $52,914 $58,157 
Comparative Balance Sheet May 31. 
Assels— 1931. 1930. Ltabtitttes— 1931. 1930. 
ES ii oi occa $927 $3,049; Accounts payable 
Investments -----. 51,434 51,434} & acer. charges. $67,664 $59,056 
Accts. & bills rec_- 49,384 68,005} Accrued dividends 
Inven. of raw mat’l, on pref. stock... -..... 2,354 
work in pr Cum. conv. red. 
& finished goods 117,732 129,364} pref. stock.--.-- 201,800 201,800 
Land power rights, Common stock... x82,076 82,076 
bidgs., mach’y & Bi cwadeacen 16,888 51,665 
uipment- ---- y138,795 137,535 
Good-will, pa 
right & tr.-marks 1 1 
Deferred charges. - 10,155 7,563 
Lene See ae $368,428 $396,951! Total _....--..-. $368,428 $396,951 





—V.1 


Bituminous Casualty Co. (R. I.).—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
Payable about Sept. 30 on the common stock, par On June 30 last 
an extra of 25 cents per share and a quarterly payment of 5C cents per share 
were paid.—V. 133, p. 124. 


Boston Herald Traveler Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, payable Jan. 2 to holders of record Dec. 23. uarterly 
distributions of 20 cents per share were paid in each of the three 
quarters as compared with 40 cents previously.—V. 132, p. 4061. 


(The) Broadway Market (Detroit).—Omits Dividend.— 
The directors have voted to omit the quarterly Ppoymens ordinarily 
payable about Jan. 20 on the common stock, par $10. quarterly distribu- 
tion of 20 cents per share was made on this issue on Oct. 10 last, as compared 
with 40 cents per share previously.—V. 133, p. 2439. 


Brunswick-Balke-Collender Co.—Dividend Deferred.— 

The directors have voted to defer the regular quarterly dividend of 13% % 
due Jan. 1 on the 7% cum. pref. stock, par $100. The last quarterly 
payment at this rate was made on Oct. 10 1931.—V. 133, p. 2606. 


Brunswick Terminal & Railway Securities Co.—Zarns. 
For income statement for three and nine months ended Sept. 30 see 
**Earnings Department”’ on a p g page. 
Balance Sheet Sept. 30 1931. 
[Aabtitites— 
Capital stock.............. as 


x i tee: by 10,165 no par shares. y After depreciation of $27,254. 
2, p. 2392. 


Assets— 3 
Real estate & improvements_a$1,454,955 3,464,004 
EG ee ER ARE Eee Tes 4,010| Notes and accts. payable... _. 344,764 
Notes & accts. receivable--.--- 23,717 
Manganese Corp. of Amer.sec. b998,690 
Other securities. .........--- ©35,000 
jon expenses... .- 8,373 
Furniture and fixtures. -..-.-- 2,508 
TEs, Crear aa 1,281,515 
| PP eS ep Mr emmy $3.808.768! Total...................- $3,808,768 





a Based on 1931 appraisal by local engineer of Brunswick, Ga. b $1,000,- 
000 face value of these bonds are collateral for past due note of $300,000 and 
the equity of the company on a forced sale of this collateral is unknown. 
$38,000 bonds are collateral for note of $32,000 held by Maganese Corp. A 
value of 90 for the bonds is based on the price paid for the property in recent 
foreclosure. c This reflects a write-off to valuation of the Virginia 
Minerals properties. d Represented by 164,201 no par shares.—V. 133 


p. 1620. 
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Budd Wheel Co.—Omits Common Dividend.— 
he have voted to omit the quarterly dividend ordinarily 
Pay2ble about Dec. 31 on the common s » No par value. Previously, 
quarterly distributions of 25 cents share were made on this issue. 
he usual extra dividend of 75 cents Oe of 1%) and the regular quar- 
terly dividend of $1.75 \13%{%) a share have been declared on the 7% 
7. partic. A both payable Dec. 31 to holders of record Dec. 28. 
amounts were paid on Sept. 30 last. The extra dividend on the pref. 
stock is a participating dividend, as the rate of dividend on this class of 
stock is determined by the net operating revenue of the company. The 
minimum rate is 7% and the maximum that shall be paid is 10%. 
latter rate shall only be paid when the operating revenue is $1,000,000 or 
more.—V. 133, p. 2766. 


he) Bullard Co.—Three New Vice-Presidents.— 
he election of D. B. Bullard, Mechanical Engineer, J. W. Bray, Sales 


omen. and L. S. Horner, a new member of the organization, as Vice- 
Presidents in charge respectively of engineering, sales and business pro- 
mot has been announced. 


ion, 
President E. P. Bullard states that these —— are made in anticipation 
of a turn toward improvement in business conditions indicated from current 
negotiations of the company, and are pre to the announcement of an 
improved line of machine tool equipment to be presented to the trade on the 
first of the year. E. P. Blanchard has been appointed Sales Manager, and 
7 Ts5 oe _—— the position of Vice-President and General Manager .— 
. = s ‘. 


Burns Brothers.—Receivership Writ Denied.— 

Federal Judge Fake at Newark, N. J. Dec. 11 denied an order to show 
cause why a receiver should not be appointed for this company, operator 
of a chain of coal yards in the East. A bill of equity was filed against 
the company Sept. 29 by McCarter & English, appearing for Cornelius 
A. age eis y of New York, a minority stockholder with 600 shares of com- 
mon s' ; 

The suit was directed also against two officials, William T. Payne, 
Chairman of the board of directors, and Sanders A. Wertheim, President 
who held office until Jan. 9 last. 

When the bill was filed, counsel asked for receivers. This was denied 
informally. Then the court denied a formal show cause order but said 
he would hold a private hearing in the matter. 

Ju Fake intimated during the hearings that he was anxious, espe- 


cially a time of depression, to see that the business be kept going. 

A lar suit was filed against the company in July by C. allace 
Vail, a ag | for two stockholders, Paul R. Fischel and Edward Carpell, 
both ew York. This action was dropped, but Vail intervened in the 


application of McCarter & English. The first suit charged mismanage- 
ment and fraud. 

It was charged in the newer suit that the present board of directors, 
including Lewis ':. Close, Charles sa Arthur T. mong Moritz Rosen- 
thal, Carl L. Schmedlaph, He . Sturges, Chatles F. Huber, Noah 
Swayne, Richard F. Grant and William T. Payne are ruled by the Lehigh 
Valley Coal Co. and the Delaware Lackawanna & Western Coal Co., 
with the view of these concerns taking over the assets of the Burns com- 
eg without any payment. 

e hearing was preliminary and the whole case is expected to come up 
- A the regular equity term in Newark next month.—V. 133, 
D. ‘ 4 


(H. M.) Byllesby & Co.—Dividend Dates Changed.— 

The directors have declared the lar quarterly dividend of 50 cents 
a share on the pref. stock, payable Dec. 31 to holders of record Dec. 15; 
and regular quarterly dividends of 50 cents a share on the class A stock 
and class B stock, both payable Jan. 15 to holders of record Dec. 15. The 
directors also voted to change the date of record for future dividends on 
class A and class B stock to the last day of each quarter, to be yable 
on the 15th day of the following month. The last quarterly dividends of 
50 cents a share on these issues were paid on Sept. 30 to holders of record 
Sept. 15.—V. 133, p. 3971. 

Calhoun Mills, Calhoun Falls, S. C.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
Payable about Jan. 1 on the common stock, par $100. On Oct. 1 last, 
a distribution of $1 per share was made as against $2 per share previously 
each quarter.—V. 133, p. 2439. 


California Ink Co., Inc.—Earnings.— 

















Years Ended Sept. 30— 931 1930. 1929. 
Profit from operations —~--.....---- $351,132 $346,499 $ 446,387 
TRIN kn i wicca dawnwcsns 40,874 41,761 40,806 
Miscellaneous (net) -.....---------- 4,755 822 6.798 
Prov. for Fed. taxes. ...-.--------- 38, 34,500 46,900 

EE LA: ES mm $267 ,503 $269,417 $341.884 
Previous surplus-_----------------- 136,408 253,642 109,491 
Reserved for contingency.---------- ------ Cr50,000 3 = -____.- 

eR NIN i cio o ie Betis ddan owe , $403,911 $573,059 $451,375 
Class A dividends (cash)---.---.---- } ak ses | * 84,030 
Class B dividends (cash) ----------- ; 113,670 113,703 
Stock dividen FE ME Occads'!) eebkme eee 2 OS? Seas 

nn ea ags iI cues aties eae = eee Ses 
ee cw ewmepenne | amen a “tena 

Surplus Sept. 30-._.----.-------- $186,547 $136,408 $253,642 
Shares A & B stock outstand. (no par) 108,682 108,682 98 850 
Earnings per share-.--------------- $2.46 $2.47 $3.46 

Balance Sheet Sept. 30. 

Assas— 1931. 1930. Ltabdtlittes— 1931. 1930. 
ee ae $389,118 $272,757|Accounts payable. $23,830 $32,883 
Demandloans.-.. ------ 1.0,0°O | Prov. for property 
Customers’ notes & & Fed. inc. taxes 38,000 34,500 

accts. receivable 551,346 448 697 | Divs. pay. Oct. 1- 54,341 54,341 
Inventories - - - - - - 413,444 449,031 | Accr. wages, prop. 

Customers’ notes taxes, &c.....- 23,894 11,032 

(not current)... _------ 22,786 | Capital stock... y2,067,043 2,067,043 
Investments... - 100,000 100,000 | Surplus........-- 186, 136,409 
Plant & equipment x491,469 511,988 
Brands, formulae 

and good-will... 371,673 371,673 
Other assets, inc. 

deferred charges 76,605 59,273 

Tatts awieceose $2,393,656 $2,336,207| Total_....---- $2,393,656 $2,336,207 





x Less allowance for depreciation of $518,283. Represented by 51,847 
no par class A shares and 56.835 no par class B shares.—V. 131, p. 3534. 


Canada Bud Breweries, Ltd.— Acquisition—Sales, &c.— 
E. J. Kay Dec. 8 said in substance: 

At the adjourned special! shareholders meeting held on Nov. 25 it was 
decided to purchase the outstanding issued shares of City Club Breweries, 
Ltd., for $156,164. An appraisal by Sterling Appraisal Co., Ltd., under 
date of Nov. 18 1931 shows a replacement value of $420,397 and a de- 
preciated, cash or sound value of $360,284. 

The terms upon which the purchase has been made will cause very little 
tie-up of capital so that dividends will not be endangered in any way. 

The gross sales of Oanada Bud Breweries, Ltd., for 10 months ended 
Oct. 31 1931 increased $373,840 over the same period in 1930 and the 

rofits, before providing for depreciation or income tax, amounted to 
$323,628, as compared to $196,488 for the same period in 1930. 

The regular quarterly dividend of 25c. per share has been declared 

payable on Jan. 15 next to holders of record Dec. 31 1931.—V. 133, p. 3793. 


Canada Dry Ginger Ale, Inc.—Dividend Rate Decreased. 
The directors have declared a regular quarterly dividend of 30c. per 
share on the common stock, no par value, both payable Jan. 15 to holders 
of record Jan. 2. This compares with quarterly distributions of 75c. 
share made in each of the four preceding quarters, while dividends 


or $i -25 ie share were made quarterly from July 15 1929 to and inel. 
Oct. 15 1930. 


President P. D. Saylor stated: 

The directors at their meeting adopted a new policy regarding payment 
of dividends. After carefully reviewing general business situation and going 
over —- prepared by the officers notwithstanding fact that company’s 


the year just closed exceeded dividend requirements of $3, 





they decided to establish a dividend rate for the coming year that. could 
reasonably be to be paid even though general conditions in our 
industry should show no improvement over ak weg Then, as, when and 
if the better seasonal period of our industry ves and earnings Soe 
as expected, it will be their policy to pay extra dividends in 

ch earnings reasonable 


with su ' reserves. 
Budgets prepared by officers show that for 1931-1932 profits 
will exceed the year just ended, — unit sales are the same. . 
however, feel that while for the present moment these unit sales can be 
reasonably anticipated, still, with increased taxation to be expected, con- 
tinued unemployment uncertainty of weather conditions during the com- 
ing season, they should take the ultra-conservative positions of making 
ae "aan. Weve dae ace - king ‘ Ps ous interest of ht. 
F ry eve ey are wor ‘or the of e 
shareholder.—V. 133, p. 3961. 


Canadian Bakeries, Ltd.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend due Dec. 15 
on the $7 cum. Ist pref. stock $100. Distributions of el per share 
were made on this issue on June is and Sept. 15 last, while on 15 1931 
a quarterly dividend of $1.75 per share was made.—V. . D. 2766. 


Canadian Car & Foundry Co., Ltd.—Smailer Div.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Feb. 29 to holders of record 
Feb. 15. This action places the common stock on a $1 annual dividend 
basis as against the yearly rate of $1.75 per share paid from Nov. 30 1929 
to and incl. Nov. 30 1931.—V. 133, p. 3248. 


Canton Co. of Baltimore.—Regular Dividend. — 

The directors have declared a dividend of $4 per share payable Dec. 31 
to holders of record Dec. 29. A like amount was paid on June 30 last. 

It has been erroneously reported that the company had declared an extra 
dividend of $1 per share in addition to a semi-annual dividend of $3 per 
share.—V. 133, p. 3971. 


Central Cold Storage Co., Chicago. is. Reduced .— 

The directors have declared a quarterly dividend of 20 cents per share on 
the outstanding $2,000,000 capital stock, par $20, payable Dec. 31 to 
holders of Dec. 24. Previously, the company made regular quarterly 
distributions of 40 cents per share.—V. 133, p. 292. 


Chrysler Cop. (Del.).—Plymouth Shipments.— 

In the first 10 months of this year the Plymouth Motor Corp. ship 
102,110 cars to Chrysler, Dodge and De Soto delaers as against 70,207 
cars in the same period last year, or 145.4% of its comparative 1930 business 
as contrasted with 73.3% for the industry, according to H. G. Moock 
General Sales Manager of the Plymouth Corp.—V. 133, p. 3794. 


City Stores Co.—Hearing Postponed.— 

Upon agreement of all parties the application of a group of stockholders 
for appointment of a temporary receiver for the company was continued 
in Chancery Court at Wilmington, Del., Dec. 16 until Dec. 23, as nego- 
tiations for settlement of the litigation are still in progress. This is the 
third postponement .-—V. 133, p. 3972. 


City of New York Insurance Co.— Div. Action Deferred. 
The directors have voted to defer action at this time on the quarterly 
dividend ordinarily payable about Jan. 1 on the capital stock. Previously, 
a se _ee A ona quarterly distributions of 4% on the stock.— 
e , Pp. , be 


Clorox Chemical Co.—Siocks Are Consolidated.— 

In conformity with certain  prowitane in the articles of incorporation, 
the company has canceled all distinction between class A preferential stock 
and class B common stock. Following completion of the nec details, 
the company will have only one class of no par value capital s » aggre- 
Fating 118,156 shares, of which the annual dividend rate will be $2 a share. 

he regular quarterly dividend of 50 cents a share has been declared, 
payable Jan. 2 to holders of record Dec. 19. 

hen the class A and B stock was publicly offered in June 1928, legal 
Provision was made as follows: ‘All distinctions between the two classes 
of s may be eliminated by a my eb A vote of the entire board of directors 
after eight consecutive quarterly dividends of 37% cents a share each have 
been declared and paid, or set apart for payment, on the class A stock, and 
provided that during that time full dividends of $3 a share (37% cents 
quarterly) have been paid on the class B stock, or, if not so paid or set 
apart for eam, have been earned over and above dividends paid on 
the class stock.’’ 

Since June 1928, the requirements of the above clause have been fulfilled 
and exceeded. By Jan. 1 1932, and in addition to small stock dividends, 
cash dividends consisting of 14 consecutive quarterly payments (four at 
374% cents and 10 at 50 cents a share), and aggregating $6.50 a share, 
will have been paid on the class A stock. An equal amount will also have 
been paid on the class B stock. 

The company, which does not issue interim reports, states that earnings 
are well in excess of the current dividend requirements. 

The company will apply to list the reclassified stock on the San Francisco 
mow Exchange, where only the class A stock now is listed.—V. 133, p. 


Columbia Pictures Corp.—Dividend Action Deferred.— 
The directors have voted to defer action in respect of the dividend 
ordinarily payable Jan. 2 on the no par value common stock. In each of 
the two preceding quarters a cash dividend of 18%4 cents per share was 
aid, as against 3734 cents share each quarter from July 2 1930 to and 
nel. April 2 1931. A 24% stock distribution was also made on Oct. 2 
1930 and on April 2 and Oct. 2 1931. 

The company issued the following statement: 

“The directors, at its last meeting, deemed it advisable in view of the 
uncertainty of present conditions, and in order to conserve cash, to defer 
action on the dividend on the common stock and to reduce all salaries 
above $50, effective the first week in January 1932.’’—-V. 133, p. 3466. 


Consolidated Film Industries Inc.—Acquisition.— 

This company has acquired through its nowy. formed subsidiary, the 
Brunswick Record Corp., the peoncgreph record business of the Brunswick 
Radio Corp., which is a subsidiary of Warner Bros. Pictures, Inc. The 
latter corporation has no stock interest in the Brunswick Record Corp. 
The only cash involved in the purchase was for raw materials which would 
have been required by the Consolidated company in the ordinary course of 
its business.—V. 133, p. 2768. 


Consolidated Lead & Zinc Co.—Sale Ratified.— 

The stockholders on Dec. 11 approved sale of all of the company’s 
assets, with the exception of $85,000 cash to the Eagle Picher Mining & 
Smelting Co., a subsidiary of the Eagle Picher Lead Co., in exchange for 
80,000 snares of Eagle Picher stock.—See also V. 133, p. 3634. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Earnings Exceed Dividends.— 


The company in a statement accompanying the announcement of the 
declaration of the usual semi-annual stock bonus of one share for each 20 
shares neld and the regular semi-annual cash dividend fo $1.25 per share, 
reveals taat profits of the company for the year, before Ceres: were 
in excess of cash requirements for dividends and taxes. he bulk of the 
amounts written off for depreciation and depletion, will be provided from 
the reserve account established for such purpose, it is indicated. 

The statement continues: 

‘‘While metal stocks have increased some during the year, sales in recent 
months have more than eyualled production. Stocks should be down to 
normal proportions in the near future on account of restricted output, 
and improvement, though slight so far, in the metal situation. 

‘Mining and smelting operations are proceeding satisfactorily. Some 
difficulties have nm met with in the operations of the fertilizer plant, 
but fertilizer production on a large scale is under way. Slaes of sulphate 
of ammonia are very encouraging. A vigorous campaign is being conducted 
to sell triple superphosphate and ammonium phosphate on the Canadian 
Prairies, with promising results on account of the excellent corps garnered 
in 1931, ews application of Consolidated synthetic fertilizers.’’— 
V. 133, p. 3 : 


Consolidated Retail Stores, Inc.—Sales Lower.— 


1931—-Nov.—1930. Decrease.|_ 1931—11 Mos.—:930. _ Decrease. 
$1,398,644 $1.631,750 $233,106/$17,154,856 $19,779,181 $2,624,325 
—V. 133, Pp. 3261, 2606. 
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Constitution Indemnity Co., Phila.—Changes in Capi- 


tal Approved .— 

The stockholders on Dec. 9 approved the following capital changes: 
Reduction in capital stock to $500,000 from $1,250 "000, th the purchase of 
1 shares of said stock from pone Bat at $5, giving the right to 
each stockholder to sell to the company three shares of stock at $5 for each 
five shares held, increase in cap ital to $1,000, from $ amendment 
of Article 5 of the company’s charter to read “‘amount of capital stock of 
company is $1,000,000 divided into 200,000 shares, pr : issuance 
of 100,000 new shares to stockholders of record Dec. *, at $12.50 per 
share on the basis of one new share for each share held, and the sale of stock 
not subscribed for in such manner as the directors may direct, at not less 
than $12.50 a share.—V. 133, p. 2606. 


Continental Construction Co.—Changes Name, &c.— 

The name of this company has been changed to the Natural Gas 3 
line Co. of America and the capital increased from 500,000 to 1,500 
shares of no Long value. 

stan th he sompan caateelied ry | the Celt Service Co., Middle West Utili- 

ae Rei ew Jersey and the Texas Corporation. It 

wil y ER om ts) > Ay of extensive natural gas interests involved in the 
Gas Co. mericn, which will be e 


ne and in any future projects. It will feplace the Natural 
liminated.—V. 133, 1294. 
Conttontea Oil Co. of Del.—New Contract — 

This com reported to have made a contract f Soll Filo 
barrels of irs from _ the 8,500-foot pas B tr e oi Id, “ 
Osaeue cg Texas, to sae Humble Oil fining Co. 


latter, Ag is stated, is now 000 barrels daily from the eimeuer 
sands in the field.—V. 133, p 


Crown Drug Stores Inc. (& Subs.).—Earnings.— 











14 Mos.End. Year End. 

Period— Sept. 30°31. July 31°30. 
Bales to customers. ---------------2-0-0-02-7- $7 852.876 $5-830.158 
—. ae ae 
Wet operatiag profit... .... 2. 5-622 $155,571 $252,900 
Miscellaneous ionemne aed dale ecuee ss Sacgeee 30,548 35,071 
Total no See ea boa wkeweew eae sow a $186,120 $287,972 
Miscellaneous charges... -...------.------------ 20,7 34,359 
Provision for Voderels and State income taxes____-- 8,197 25,525 
he i SS ebawhuwecaw nants $157,216 $228 ,087 
Preferred dividends subsidiary company ----.--.--_- 31,565 28 ,000 
Preferred dividends parent company__-_..------- 72,658 39,608 
Common dividends parent company ---__.----.--- 104,549 117,334 











hn oti Cae ad bwnetenbabonagnaae def$51,556 sur$43,144 
Consolidated Balance Sheet. 

Assas— Sept.30°31. July 31'30.; Ltabilittes—  Sept.30°31. July 31'30. 

TA 108,198 $137,488! Notes payable.... $104,728 0,968 

Notes & accts.rec. 123,712 112,274| Accounts payable. 396,443 §07 ,828 
Inventories - . . - . - 924,852 986,222) Accr. taxes, int. & 

Empl. stocksubscr. i ance.....- 45,740 9,803 
& sundry notes & Prov. for Fed. & 

Ligakaene .203 54,084 A 8,197 25,525 

Prepd. insur., int., Notes payable.... 135,000 109,000 
taxes, &c_...-.. 30,270 13,484) lst mtge. 5%% 

Investments... .- 11,414 B.077 1 MOO esc ccacne 35,000 39,000 

ed assets...... 1,054, 1,061,357| Conv. $3.50 

Good-will_..._.-- 947,551 947,551 ef. stock of 
Steinberg’s Drug 

NGS -cutence 33,500 809,000 

7% conv. pret. stk. 1,300,100 563,600 

Common stock. -..x1,034.568 1,075,303 

Capital surplus... 149,235 137,265 

Earned surplus-.- 13,775 43,145 

We inciavid $3,256,285 $3,321,438} Total......-.. $3,256,285 $3,321,438 





x Represented by 140,441 no par shares. 

Notes.—(1) 670 shares of preferred stock of Crown Drug Oteres. Inc., 
are reserved for exchange share ie share for preference stock of Steinberg’s 
Drug Stores, Inc., and 96,085 shares of common stock of Crown Drug 
Stores, Inc., are reserved to meet conversion rights of preferred s 
holders and for sale to ft and others, (2) contributions of $13, 447 
to the sinking fund for the retirement of preferred (required under 
bons er eg incorporation) have not 0 made as at Sept. 30 1931. 
—Vv. DP. a 


Cutler Securities Corp. (of Del.).—Bonds Called.— 

The Chase National Bank of the City of New York, as successor trustee, 
has notified holders of collatera) trust sinking fund gold bonds of this cor- 
ogy ome formerly Cutler Mail Chute Co. of Delaware, that $18,500 of 

the bonds have been drawn for redemption at. par and int. out of moneys 
in the sinking fund. Bonds so drawn — ond. pala ¢ upon _erenentation ane and 
surrender at the office of the bank, 11 B , on and after 
Jan. 1, after which date interest on the pont bonds will cease.—V. 


p. 3098. 
Detroit Aircraft Corp.—To Sell Interest in Lockheed 
Aircraft Co.— 


The eqochneléers an adjourned annual meeting held on Dec. 14, 


so ated a pr posai by the stockholders committee to sell the company's 
interest of approximately. 89% in the Lockheed Aircraft C , subject to 
of the F court, with a view of ob ent 


the appro 
funds to dissolve the receivership. ‘If the sale is successful, a reorganiza- 
tion plan will be submitted to the stockholders. The meeting was then 
adjourned until Dec. 28.—V. 133, p. 3973, 3/94. 


Diamond Shoe Corp.—Common Dividend Reduced.— 
The directors have declared the regular quarterly dividend of $1.62% 
a share on the 64% pref. stock, the weauer semi-annual dividend of avs. 
a share on the 6% 2nd pref. stock, quarterly dividend of 25c. 
qhare 1951, common stock, all mg AF, 2 1932. to holders of second 
ec 
ly distributions of 37K%e. a gare were made on the common 
mor July 1 and Oct. 1 as against 50c. per share previously.—V. 132, 
P. a 


Dominion Glass Co., Ltd.—Zarnings.— 

















t. 30 Years— 1931. 1930. 1929. 1928. 
| ea nee ea ee $409,355 $548,997 $778,392 $664,701 
Bond interest-__.....--- 34,859 42,189 9,17 :789 

eb wreties..... ...2.-- $374,496 $506,808 $729,213 $608,912 
Preferred divs. (7%)--- 182,000 182,000 182,000 182,000 
Common divs. (7%) -_--- 297,500 297,500 297,500 297 ,500 
Balance, surplus___-_- def$105,004 $27,308 $249,713 $129,412 
Earns. per sh. on 42,5 : 
shs. (par $100) common $4.53 $7.64 $12.87 $10.04 
Comparative Balance Sheet Sept. 30. 
1931. 1930. 1931 1930. 

Assets— 3 Ltabtlittes— $3 3 
TIE areas .636, 5,254,825/| Preferred stock... 2,600,000 2,600,000 
Patents, &c...... 2,581,920 2,581,920|Common stock... 4,250,000 4,250,000 
Inventories... ..-. 1,634,538 1,649,067) Bonds.......--.. 544,500 621,800 
Accts. receivable.. 1,012,325 1,194,519) Accts. payable... 296,042 190,169 
niebhesceoen 277.914 330,256 | Accrued divi 119,875 119,875 
Government bonds 1,110,746 1,012,996) Accrued charges.. 369,980 332.345 
Trust account... - 53,326 62| Due on prop purch 120,000 ........ 
Sund mtges. & inv. 58,418 46,338 | Depreciation res.. 2,761,498 2,546,004 
Deferred charges_ 46,836 45,901 | Surplus.........-. 1,350,685 1.455.690 
PE whanaaess 12,412,581 12 116,884 , a rempeye 12,412,581 12,115,884 


—v. 133, D. 3467. 





Dominion Stores, Ltd.—Adopts Policy of Making Divi- 
dend Payments in U. 8. Currency.— 


The company will continue to pay its dividends in terms of U. 8S. cur- 
rency so long as a wide disparity exists between the value of the Canadian 
and American dollar, according to President W. J. Pentland. The com- 
pany initiated this policy in deciaring the eeu quarterly dividend of 
30 cents, and an extra of 30 cents, mayhem in U. S. currency on Jan. 2 
to holders of record Dec. 15, and, Pentland now reveals, this policy 
wil) be continued, so long as it works out to the advantage of the com- 
pany’s stockholders. 

In explaining the extra dividend, and the bonus in the form of exchange 
benefit, which on the basis of present premium on New York funds of around 
20% makes total rs gee to Canadian shareholders this month 72 cents 
s: eare ene of the usual quarterly distribution of 30 cents, Mr. Pent- 

nd said: 

‘‘We are making this extra distribution to stockholders out of our surplus, 
and not out of our earn on ——— Profits for the first 11 months of 
this year, up to Dec. 1, were slightly ahead of last year, this did not war- 
rant the dividend action that was taken. 

‘In 1929, at the time of the split-up in the stock, the company obtained 
more than $900,000 from holders through the sale to them of addi- 
tional shares. ‘This money was intended for an expansion program the 
company had in mind at that time, and was invested in Government 
bonds and call loans so it could be immediately eae. Since then, 
this surplus fund has been increased to around $1,050,000. As the com- 
pany never used the money as originally intended, and as it is not now 
required, the company is turning back part of it to stockholders through the 
phe ms dividend, and through giving shareholders Danet it of the exchange rate. 

“The company has never nad any — of setting iteelf up as an 
investment trust.”—V. 133, PD. 3795, 3973 


Dominion Woolen & Werntate, Ltd.— Earnings .— 


Years Ended June 30— 1931. 1930. 1929. 
Profits from operations. .......-.--. x$112,277 $57,749 $586,499 
Miscellaneous revenue.........-... -----. 8,067 J 








Wen SONNE 6 ook pei acccece $112,277 $65,816 $601 435 
Provision for bad debts____.-._---- 68, 2,000 10,500 
Repairs, renewals and depreciation __ See x 99,965 181,769 
EGON CRIINE 3 oon oo Ske Sccccoos 130,455 218,741 282,174 
Inventory ee i nee Ree 2 Si gas ho eres 

DE ic ocak oadkkn tec euanudus $577,851 $294,890 sur$126,992 
PIs oie ce eS aa ce 897,050 1,472,816 1,767,706 


x After administration, bank interest, all operating expenses and repairs 
and renewals (but not depreciation). 


Balance Sheet June 30. 








Assel3— 1931. 1930. TAabtlities— 1931. 1930. 
Ciiichocsnsewsa $17,251 $2,450 Bank Joand_.--... $609,000 %560,000 
Accts. & bills rec_ 355,685 493,455 | Accts. & bills pay. 219,013 180,979 
Sundry accts. rec_ 1,251 1,251| Accrued bond int. 10,785 11,250 
Inventories- _--.-. 1,399,742 1 ae 588 ' Overdraft........  ..-.-- 30,721 
Investments......  --...- 1,000 ' Accrued Liabilities_ 65,991 68,057 
Insurance deposit_ 28,735 32,244 Bonds.--.-...-..- 2,157,000 2,250,000 
Prepaid taxes---- 15,262 19,245. B..---- -- 2 235, 236,784 
Mtges. receivable. 7,603 HA 602 Preferred stock... 1,500,000 1,500,000 
Balance of sale___ 15,535 9,167|Common stock... x600,000 600.000 
Plant, equip., &c. 4,453, ey 4, 390 ,687 | Surplus. .......-.- 897,050 1,474,900 
Good-wiJl_....... 4 

ee sad $6,294,806 $6,912,693| Total.......... $6,294,806 $6,912,693 


x Represented by 60,000 no par shares.—V. 131, p. 2071, 1902. 


Donahues, Inc.—Resumes Preferred Dividend.— 
The directors have declared a quarterly dividend of 14% on the 6% 
cum. conv. pref. stock, par $100, payable Dec. 21 to holders of Pras 


Dec. 12. A similar amount was Paid in yo of the first two quarters 
¥ Bry ge pines Sept. 30 dividend was deferred.—V. 133, p. 2442; 
. = ey 5 


Eagle-Picher Lead Co.—Reduces Capitalization.— 

The stockholders on Dec. 15 approved the retirement of 85,000 shares 
of common stock, of which the compony has purchased a proxima tel 
71,000 shares at an average cost of $5.30 per snare and hol Ones moet 
in its treasury. These shares, together with 10,000 shares purch 
in 1929 and 1930 will be retired for $13.35 per share, which will = 
only eliminate the deficit of 12,031 as of Sept. 30 1931, but create a 
surplus of over $350.000. ‘I'his results in an increase in the book value 
of 7 ey on stock from $18.89 per share on‘Jan. 1 of this year to $20.35 
on Sep 

President A. E. Bendelari stated that the company has improved its 
faa ition and that it now has no bank loans and has cash amounting 

es and salaries have been reduced. Savings made 
aate "py reduction of common stock, a te with cutting down of 
eee ono expenses, have resulted in the opera budget being reduced by 


Outstanding Achievements of 1931 to Sept. 30.— 


A financial report and statement summarizes achievements of 1931 to 
date as follows: 

\l) The general offices have been moved from Chicago to Oincinnati, 
which action has kept the directors and executives in closer personal] contact. 

(2) During the 9 months ended Sept. 30 1931, operating losses have 

changed to consistent operating profits. 

(3) All bank loans which one year ago amounted to $1,350,000 have 
been comaplevely liquidated and a cash balance, as of Sept. 30 1931, of 
over $672,000 has been accumulated. 

(4) Savings in operations, estimated in January 1931, to be about 
$400,000 for the year, are being substantially exceeded 
sak 008 yy in operations, estimated in January "1931 to be about 

for the year, are being substantially exceeded. 
(5) Rearrangement of sales personnel into four divisional groups has 
improved supervision and permis reallocation of production, with resul- 
tant savings, particularly in charges. 

(6) The manufacture of insulation material from waste slag has been 
developed to a commercial scale and the products are now being success- 
fully marketed. 

(7) New types of smelting units have been developed and installed, 
from which — satisfactory profits are being made. 

(8) Progress has been made in strengtnening com: compan panes pes *s Position in the 
ming field. Additional ore bodies have amodern central 
mill authorized to treat the augmented tonnage ous central mill will 
replace perhaps as Many as twenty smal) mills which are not modern in 
equipment and will bring about substantial reductions in operating costs. 


Comparative Balance Sheet. 








Sept. 30°31. Jan. 1 7) Sept. 30°31. Jan. 1°31. 
Assels— $ $ Ltabiltttes— S $s 

+ ee 672,037 PO LE 1,450,000- 

Govt.securities...o§ -...-. 1,383,925; Drafts&accts.pay 207,501 233,084 

Accounts and notes Accr.wages,tax.,.&¢ 90,629 109,808 
receiv., net of res 2,011,064 1,828,658 | Reserve for shrink- 
Inventories... .- 4, bs 275 6,160,963) age in market 
Adv. on purchases eee value of invent’y 
Invest. at cost.... 6, 896" 252 5,651,159 subseq. to Dec. 

Min'g & mfg. prop. 5,255,563 6,374,459 fo ae 471,486. 

Treas. stk. (55,172 Pfd.stk.(5,554shs) 555,400 555,400 
shs. of com.)._._. 372,293 x133,489|Com. stk. (1,000,- 

Deferred charges -- 99,705 143,330} 000shs.)-.------ 20,000,000 20,000,000 

Diels. cnn cssecs 812,031 1,101,360 

ROO. cccecucd 20,041,498 21,718,419} Total_..----.-- 20,041,498 21,718,419 





x Treasury stock consisted of 10,000 shares on Jan. 1. 
Note.—Since Sept. 30, 25,979 additional shares of common stock have 
been purchased. Giving effect to the retirement of 81,151 cheese of 


common stock purchased at $6.29 share, * peaauey, stock” 

$510,545 and ‘“‘capital common stock” reduced from 1,000,000 shares at 
20 per share to 918,849 shares or 18,376,980. The difference between 

the cost and the par value or $1,112,474 is credited oa . This would 

omee the cats t, which at Sept. 0 amounted to $812,031 to a surplus 
of $300,442.—V. 133, p. 3795. 
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Eagle Warehouse & Storage Co.—Exzira Dividend.— 

The have declared the regular gy dividend of $1.50 a 
share on the common stock and an extra of $1 a share, both payable Jan. 2 
— ee rece Ure: 26. An extra of like amount was on July 1 


Eastern Equities Corp.—$3.50 Liquidating Dividend.— 

A sixth dividend in liquidation, amounting to $3.50 a share, will be 

paid by this corporation (formerly the American Glue Co.) on Dec. 15 

to holders of record Dec. 12. This will bring total payments to common 

ers, since liquidation was undertaken, to $132.50 a share. 

In connection with the payment of this dividend, President F. W. 
rr , in a Jetter to the stockholders, says in part: 

Inventory of glue on hand June 1 to be taken over by the Peter Cooper 
Corp. has been the age san of considerable controversy since that date, 
relative to the proper fication as to grades and qualities. A pay- 
ment on account of the inventory, with interest, has been made by the 
purchaser and further conferences are now in progress with the hope of 
settling the entire inventory problem in the near future.”"—V. 132, p. 4419. 


Eastman Kodak Co.—Unfavorable Decision.— 
A verdict for $153,553 was awarded to Charles B. Gray, an inventor 
the company, and nst the Eastman Kodak Stores, Inc., 0! 
1 elphia, by o jury in the U.S. District Court at Philadelphia, Dec. 14 
in Gray's $1,500,000 suit against the Eastman company for infringment o 
his —_— on the ‘‘push’button’’ mechanism for opening camera shutters. 

y sued for $500.000 actual damages and asked that whatever award 
was ted him be trebled under the unfair trade competition clauses of 
ederal anti-trust laws. Whether the award given to Gray will be 

three times remains for Judge Oliver B. Dickinson, before whom 
the case was tried, to determine and if he should grant the request the 
award would amount to —- ‘ 

ed that the tman company had infringed his patent which 
Was gran to him Sept. 2 1919, by using the same mechanism on their 
cameras without his on or paying him royalty. The Eastman 
| eye y vee gre that . —- — wae _—— because ne ny aiphin 
had nceiv: e@ same idea ore he got Patent rights. Dp 
Financial News’’).—V. 133, p. 3262. 


Electric & Musical Industries, Ltd.—Annual Report.— 

J. A. McIntoch, Secretary, in his report to shareholders ane in part: 

The merger of the Gramophone Co. Ltd., and Columbia Graphophone 
Co. Ltd., which it was the purpose of company to accomplish, has been 
comaploted., and com y now owns the whole of the issued share capital 
of the two companies named with the exception only of 100 ordinary 
shares in respect of which an application has been made to the Court. 

The Gramophone Co. Ltd. and Columbia Graphophone Co. Ltd. have 
been converted into private companies. 

Since the issue of the last annual reports of the two companies in the 


autumn 1930, conditions in all parts of the world have presented diffi- 
culties, which became progressively more serious, culminat: in financial 
crises in various countries in which your company is substantially interested. 


As a result of these conditions, turnover was reduced to an extent which has 
y affected profits. 
@ range and quality of the goods offered in this country have been 
such that a satisfactory volume of business has been maintained and the 
es here are at present fully engaged. Conditions in certain important 
countries abroad, however, have been far more uncertain, and the progress 
of ag spog 4 there has been adversely affected. The position in these coun- 
tries is so largely connected with international political consideratiors and 
international currency exchanges, that stable trading conditions cannot 
be expected for some time to come. 

Competition between the merged companies, and between their subsid- 
iaries in foreign countries, is being maintained as regards the design and 
sale of their products and exploitation of their own trade marks, but import 
ant changes have already been made in the direction of rationalization of 
manufacture, and as a result of this the companies have already been en- 
abled substantially to reduce prices to the public. In continuation of the 
Policy of both the merged companies whrn price reductions were made, 

have been granted on stocks in the hands of dealers all over the 


In certain countries in which two factories were operating at the date 
of the merger, it has been found possible to combine the manufacture in 
= Sctary, thus ensuring both maximum efficiency and economy in man- 

e. 

The profit for the financial year to June 30 1931 of the two merged com- 
Panies her, before charging income tax, which is provided for in re- 
serves and after charging de ture interest and directors’ fees, amounted 
to £160,893. Full provision has made in the accounts of the two 
an teate for depreciation. In the year referred to, more than £200,000 
has charged to provide for the total cost of the rebates to customers 
referred to above, and to-cover the unusual drop in the market price of raw 
material, e of which are n ly held by the companies. 

A cash dividend of 3 shillings per ordinary share was announced by the 
operating companies before the merger, but conditional ypos the merger 
oe ‘ected, and such dividend was paid at the end of July. It is not 
the intention of the directors of the operating companies to recommend 
amy further dividend in respect of the financial year to the end of June 1931. 

ividends on the erence shares of both operating companies were 
paid up to June 30 1931. The dividend on the cumulative pref. shares in 
this company will be payable Jan. 15 and July 15 in respect of the half- 
years to Dec. 31 and June 30. The financial year of company will be fixed 
for a date as soon as practicable after June 30, an announcement in respect 
of which will be made later. 

The share capita] of company which has been issued in exchange for the 
issued share capital of the two merged companies and for £7 in cash, is as 


follows: 

460,000 6% cum. red. pref. shares of £1 each.-_.---__------ £460,000 
5,805,649 ordinary shares of £1 each.-_--...-...---_------- £6 ,265,649 
Balance Sheet June 30 1931. 

As Ltabiltites— 
Pats., goodwill & trademarks £2|Gramophon Co. Ltd— 
Ba eicienecancoes 30, 5% preference shares- - - - - £100,000 
Land & buildings. -_........- 1,090,501 Ordinary shares. -.-...-.-.- 3,240,000 
Machinery & plant......_ _. 886,924} Columbia Graphophone Co. 
Forniture & fittings.......- 54,168 Ltd.—7% pref. shares. -- 300,000 
Invest. in subs__-...--..... 3,546,761 Ordinary shares.-.-..-..---- 1,282,871 


Trade investments ----_-..-_- 7,322 | Creditors trade res. & res. for 





Stk. in trade & work in progr’s 1,282,673; inc. tax & contingencies... 1,202,771 
Debtors & pay. in adv___..- 7,385| Due to assoc. cos...-.-.---- 33,261 
Invest. in gov. sec......-.-- er yo Res. profit & loss acct., &c. 4,151,240 
Dis biped dtd ob wubaiewe -160, 
ii 2 de acca MMROOD | WOOD ck: caxiwimnssccimacs £10,310,144 


—V. 133, D. 294. 


Electrical Products Corp., Seattle, Wash.—TInterim 
Dividend .— 


The directors recently declared an interim dividend of 25c. per share 
on the common stock, no par value, payable Dec. 20 to holders of record 
Dec. 10.—V. 133, p. 3098. 


Endicott-Johnson Corp.—FEarned $4.75 per Share.— 

The fiscal year now ends Nov. 30 instead of Dec. 31. It is understood 
that for tne 11 months the company will show around $4.75 a snare earned 
on the common after all charges and reserves, as against 14 cents a share 
earned the year ended Dec. 31 1930. The financial condition is very good, 
no notes Payable to banks will be shown, sales of units will be greater than 
im the corresponding period in 1930, but, due to lower prices, volume in 
dollars will probably show a slight decline. A full statement is expected 
shortly .—V. 133, p. 3795. 


Equitable Mtge. & Title Guarantee Co.—2)4% Extra 
Dividend .— 


The directors recently declared an extra dividend of 2% % on the capital 


stock, par $10, in addition to the usual semi-annual dividend of 24%, 
both payable Dec. 1 to holders of record Nov. 20. Six months ago an 
a 33 1-3% stock dividend were declared in addition 


extra of 14% and 
to the regular semi-annual payment.—V. 133, p. 2109. 
Equity Corp.—To Vote on Dissolution.— 


The stockholders will vote Jan. 6 on sporoving @ proposal to dissolve 
his corporation.—V. 133, p. 1132: V. 132. p. 4066. 


? 








Ewa Plantation Co., Hawaii.—Ezxira Dividend.— . 
An extra dividend of 10% ($2 per share) has been declared on the capitah 
» Par $20, payable Dec. 30 to holders of record Dee. 19.—V. 132, p. 


Federal Mining & Smelting Co.—Earnings.—._ 
For income statement for 3 months ended Oct.-31 i seo ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1934. 


Fidelity & Casualty Co. of N. Y.—To Increase Stock.— 
€ stockholders will vote Dec. 26 on increasing the capital stock from 
$2,000,000 to $2,200,000 (par $10). The additional shares will be offered 
for sale to present stockholders at $200 a share. with the sight to each 
stockholder to subscribe for one share of the new stock for each 10 shares 
of the present stock owned.—V. 133, p. 3467. . 


Fire Association of Philadelphia.— Div. Action Deferred. 
The directors at their meeting this month deferred action on the quar- 
terly dividend untii the January meeting. From Oct. 1 1930 to and 
incl. Oct. 1 1931 the company made regular quarterly distributions of 


40c: per share.—V. 133, p. 3974 site 
Formica Insulation Co.—Dividend Rate Reduced.— 


The directors have declared a quarterly dividend of 25e. per share, 
payable Jan. 2 to holders of record Dec. 15. with dis- 
tributions of 50c. per share made each quarter from A 1 1936 to and 


incl. Oct. 1 1931.—V. 133, p. 3098. 


nena it Corp.—To Concentrate All Activities at Movietone 
tty, Calif.— 

Winfield Sheehan, Vice-President and General Manager, announces that 
by Jan. 1 1932 all production, executive and administrative activities of 
the company will be concentrated at Movietone City, 110-acre motion 
Picture metropolis, near Beverly Hills, Calif. 

This means eventual abandonment of the oe et Igoe 
secon studios at Sunset and Western Avenues, H ‘ood, pm 
studios that have been in use since 1917, wnen they were first constructed. 

The concentration of all Fox Film production at the Movietone O tty 
Plant has been prepared for and planned since July 1928, when work first 
was started on the $25,009,000 property. 

Under present plans all laboratory work and occasional film production 
will be continued at tne older studios, but this film production o 
an unusual demand for stage space forces some company to find emer- 
gener room. ir iguey 2 the nine ange stages at Movietone City will care 
or uirements. ithin a year it is expected that the Western Avenue 
plant will be completely abandoned, and given over to modern business 
and residential improvement.—V. 133, p. 3468. 


Fulton Industrial Securities Corp.—Bonds Offered.— 

The com with offices in Atlanta, Ga., last October offered $500,000 
6% profit sharing gold bonds, series D. at 100 and int, Dated Feb. 1 1931; 
due Feb. 1 1951. Citizens & Southern National Bank, Atlanta, Ga., trustee. 
Interest payable Q.-F. at the office of the trustee; or, at option of the holder, 
at princi office of the Marine Midland Trust Co., 120 Broadway, New 
York City, co-registrar. Red. all or on any int. date, on or after 
= PS ca 30 days notice at 105 and int. Denom. $1,000, $500. 

Profit-sharing Participation up to 3% per annum, payable semi-ann 
Feb. 1 and Aug. 1 to bond holders of record preceding = 31 and 74 
as provided ad i indenture. , holding ne os 

‘ompany a usiness.—Corporation, a ho company, organ 
Delaware, Feb. 12 1927, owns and operates subs. eognaed 1a the business 
of making small loans to individuals. The company o in St. Louis: 
and Kansas City, Mo.; Atinata, Ga.; New Orleans and Shreveport, La.; 
Chattanooga, Tenn.; Jacksonville and Tampa, Fla. Negotiations are now 
pending for the acquisition of four operating units in another State. 

Purpose.—A greater volume of profitable business is availanle to corpora- 
tion can be handled with present resources. ‘There is also demand for loan 
offices in cities not now being served. Proceeds of the sale of these bonds 
will be employed in business now potentially available to existing sub- 
sidiaries; as well as the establishment of other loan offices. 

Capitalization as of June 30 1931 (adjusted to give effect to this fmancing)- 
Profit sharing gold bonds (incl. this issue) __............------- $1,322,000 
30,000 shares (no par) pref. stock, $3.50 per annum____-.._---- 1,206,660 
200,000 shares (no par) common stock 200,000 

Growth of Business.—Each year since the corporation began operation its 
volume of business has shown substantial growth. The aggregate amount 
of loans outstanding on June 30 1931, the end of the comporation 8 fiseal 
year, was $1,195,430; which com favorably with $1,090,174 for the 
corresponding date of 1930 and $813.374 at the end of the fiscal year June 30 
1929. Tue number of indi.ijual loans e during the fiscal ag ended 
June 30 1931, was 12,291 to an aggregate amount of $1,691,198. 

Earnings.—The consolidated net earnings of the company and its sub- 
sidiaries for the three years ended June 30 1920, 1930 and ie 1, sphere 
a ed $44,795 per annum) and after all operating expenses and taxes, 
including liberal amortization of bond selling expense, averaged $127,433 
per annum. 

Projecting the present financing, including the additional pref. stock 
financing, into the statement of the com y on the same basis, it is esti- 
mated that the net earnings applicable to interest charges, including interest 
on these bonds for a full year after completion of said financing, will be 
$423.676 or 4.79 times such interest requirements. On the same basis, it 
is estimated that the full profit participation provisions of the several series 
of bonds will be earned 2.33 times. 


Consolidated Balance Sheet June 30 1931. 





Assets— Labiltttes— 
CRE, ccnsipcive vétauokuawne $93,259 | Notes payable: banks. - - - - - - - $130,000 
Notes receivable, chattel mtges 1,195,431 ' Accounts payable. ....-..----. 5 
Notes receivable, others. ---.--. 2,500 Provision for Federal tax--.-~- 5,162 
Accounts receivable_-....--- 6,528 | Installment plan sales. --.-.-- 516 
Stocks & bonds. ..-...-.-.----- : it sharing gold bonds_---- 831,714 
Furniture & fixtures. - ------- 15,889 Reserve for depreciation. - ---- ’ 
Leasehold improvements. - - _- 4,677 | Preferred stock. .....--.---- 116,420 
Deferred charges. ..--------- 99,192 ,Common stock. -....-...---- 200,000 
Surplus & undivided profits... 132,999 
NE Jadhiwmbenrmnndhonwn 61 ASS BOG) TO... cceceacenanereases $1,422,566 


—V. 129, p. 805. 


Gamewell Co.—Earnings.— 
For income statement for three and six months ended Nov. 30 see '‘Earn- 
ings Department’’ on a preceding page.—V. 133, p. 3468. 


Gardner-Denver Co.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about Jan. 1 on the common stock. In the two previous qu the 
company paid 20c. a share, as against 40c. a share previously. The 
regular quarterly dividend of $1.75 per share was declared on i > - aoe 
stock, payable Feb. 1 to holders of record Jan. 20.—V. 133, D. 5. 


General Cable Corp.—Reduces Stated Value.— 

The stockholders on Dec. 16 approved tne decrease and reduction as of 
Dec. 31 1931 of that part of the capital of the corporation represented by 
its shares of class A stock and of common stock without par value now 
issued and outstanding from $17,280,881.86, the present amount thereof, to 
$10,280,881.86. For further details, see V. 133, p. 3796. 


General Electric Co. (Allgemeine Elektricitats- 
Gesellschaft), Germany.—Debentures Called.— 

$533 008 

ent 


The company has called for redemption as of Jan. 15 next, 
20-year sinking fund 7% gold debentures, due Jan. 15 1945. 

will be made at the National City Bank, 55 Wall Street, N. Y. City, at 
105 and interest.—V. 133, p. 2935. 


General Fire Extinguisher Co.—Omits Dividend.— 
The directors, at their meeting, took no action on the quarterly dividend 
usually payable about this time on the common stock. Three ery 


a distribution of 10 cents per share was made as 
per share in the first two quarters of the current year —V 133, p. 1621. 
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General Motors Corp.—Frigidaire Sales Increase.— Balance Sheet Sept. 30. 

A new November gaie record was set last month by aire’s New 1931 1930. 1931. 1930. 
Yor eu customer billings ran 61% ahead of those for Asses— g 3 LAabiltt $ $ 
the same month in 1930, to CO. M. Eakin, Ma of the New | Cash.-----..--.. 771,409 563,189 | Capital stock_--__- x1,958,200 1,958,200 
York area. “Frigidaire’s New Y. organization set a new ember sales | Accts. receivable_-_ 36,207 4,825 aoe. payable... 468,439 408,153 
record this year and Decemoer business to date indicates that a new record | Inventories. ----- 481 439,522| Accrued expenses. 366,479 413,237 
Jo hl eta en? pa cbuaned. air, Nekingeld Vs. p.S078.8700-| Evecragcs >, SUS teeleetegen; fame ieee 

-¥ taxes § 
General Pulic Service Corp.— Purchases Bonds.— Other assets.....- 87,469 104.510] Insurance reserves 32,262 17.896 
The corporation offered to purchase on or before Dec. 17, its gold dchen- wcncecee A ’ 5% serial notes. 900,000 1,500,000 
tures, 5% convertible series, due 1953. ae t 73% of their face value and accru Long-term mtges. 5,602,000 5,692,000 
interést, and the 5% % convertibl seri és du ue 1929 at 83% of their fa “ace Surplus.........- 5,705,677 5,003,467 
value an n owever, turse were 
accepted in the order delivered. 4, he corporation reserved the right to| Total......-.-- 15,868,834 15,910,028] Total_.......-. 15,868,834 15,910,028 


reject debentures af has been applied to 


V. 133, p. 3796. 


General Stockyards Corp.—F£ztra Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 
per share on the $6 div. conv. pref. —<, the regular quarterly dividend 
of 50c. per share on tae common stock and also an extra dividend of 25c. 

share on the common stock, all Ti ge 5 ype Feb. 1 to holders of record 
cs. 15. Like amounts were paid in each of the six preceding quarters. 
An extra pads “gar of $1 share was made on the common Seouk on 
May 1 1930.—V. 133, D. ‘ 


Granby Consolidated Mining, Smelting & Power Co. 
—Dividend Rate Decreased.—The directors on Dec. 16 de- 
clared a quarterly dividend of 1214c. per share on the capital 
stock (par $100), payable Feb. 1 to holders of record Jan. 15. 
In each of the two preceding quarters a dividend of 25c. 

er share was paid, while from Nov. 1 1930 to and inel. 
va 1 1931 quarterly distributions of 50c. per share were 
made. A quarterly dividend of 75c. per share was paid 
on Aug. 1 1930 as against quarterly distributions of - 
per share made on Nov. 1 1929 and on Feb. 1 and May 1 
1930. 


Earnings.—¥or ioctme statement for three and nine months ended 
30 see ‘Earnings Department” on a preceding page.—V. 133, p. 1935. 


Great Lakes Towing Co.—$2.25 Preferred Dividend.— 

The directors have declared quarterly dividends of $1 a share on pone 
common stock and $1.75 a - A on the 7% non-cum. pref. stock, 
in addition, an adjustment dividend of 50 cents a share mg the latter Lone, 
all payable 1 to holders of record Dec. 17: This brings total dis- 
bursements made during 1931 on the preferred stock to $7 a share and 
on the common stock to $5 a share. 

Three month ago the quarterly dividend on the common stock was re- 
duced from $1.50 to as Spare and a dividend of $1.25 paid on the pref. 


stock. See V. 133. 
Great Arcee Insurance Co., Newark, N. J.— 


Receivership.— 

Vice-Chancellor Church of New ‘Jersey Dec. 12 named C. Wallace Vail 
receiver for this company, and directed oe parties to show cause 
Dec. 22 why he should not be continued. Application for the receivership 


was made py em T. vegpaens, —. or the Empire Fire Insurance 
Se. me tt St., N ork, a creditor, for $8,228 for losses on rein- 


nce. Insol gh is ch charged. 
eurhe defendan ated July 24 1926, and took over, June 1 
last, bod National "Fidelity Insurance Co., for which eo on re 
had d ce, the bill states are | 
stock of t the Les gow Title & Guarantee Co. of ia, 
It ch Fa igay of the defendant compa ~ 4 


to their purchase.— 


have withdrawn 


$158,000 mead t t in a private venture; that defendant e ed in 
the surety business without a charter to do so; that defendant's license 
has been revoked in all states in which it has operated, use of its in- 


solvency; that a receiver already has been appointed in North Carolina, 
and that een S for one has been made in the District of Columbia, 
where th endant was incorporated, and that the directors have passed 
a resolution not to dis of the assets without the consent of the insur- 
ance commissioner of North Carolina. 


Grinnell Mfg. Co., New Bedford.—Liquidating Dividend. 

The directors recently declared a liquidating dividend of $10 per share, 
Payable Dec. 9. See also V. 133, p. 1773. 

- Gulf Oil Corp. of Pa.—Omits Dividend.—The directors 
on Dec. 12 decided to omit the quarterly dividend usually 
payable about Jan. 1 on the outstanding $113,130, 525 

common stock, par $25. Quarterly distributions of 134% 
ee made on this issue from Jan. 1 1923 to and incl. Oct. 

The company issued the following statement: 


In view of existing business conditions, the directors consider it prudent 
and to the best interest of the corporation to omit the quarterly dividend 
usually declared at this time.—V. 133, p. 3263. 


Gulf States Steel Nest ow ecg 
The National City Bank of New York has been appointed registrar and 
City Bank Farmers Trust Co. has been appointed transfer agent for 20,000 
one of ist pref. stock ($100 par value) and 197,500 shares of common 
tock (no par value).—V. 133, p. 3975. 


(C. M.) Hall Lamp Co.—Resumes Dividend.— 

The directors have declared a Gividend of 10 cents per share, payable 
Dec. 23 to holders of record Dec. 21. Three months ago the dividend was 
omitted, but in the first two Th Al of this year payments of 10 cents 
each were made. The Gyidend just declared, it is stated, will be paid out 
of surplus.—V. 133, p. 1622. 


Hamilton Cotton Co., Ltd.—Dividend Deferred.— 


The directors have voted to defer the guereerty dividend of 50c. hare 
due Jan. 1 on the $2 cumul. conv. s. preference stock, par . 
r quarterly payment was made on this issue on Oct. 1 1931" 


last 
—V. 133, p. 296. 


Hinde & | & Dauch Paper Co., Sandusky, Ohio.— 
ecentiy voted to defer hw J wenel es he uarterly dividend of 
16% oo Oo Nov. 1 on the 6% ar pref. stock ~~ last Payment 
bY this rate was made on Aug. 1 1931.—V. ise DP. 


Horn & Hardart Baking Co. (& Subs.) — Earnings — 
Years End. Sept. 30— 1931 1930. 1929. 1928. 
Gross operating revs__..$15,158.349 $15,752,970 $14,855,990 $13,482,404 

Material costs. salaries 
wages & oth. oper. exp 12,022,830 12, or 452 11, oe4.9 983 10.676.670 
»182 





Maintenance & repairs _ _ 269,794 78:850 

Taxes, ins. & water rents 361,139 378.604 307 "803 04,441 
Operating profit_-___- $2,504,586 $2,470,973 $2,324,980 $2,194,11 

Rn 397.477 452,587 390,407 . 390: tis 





Net inc. before deprec. 











and Federal taxes.. $2,107,109 $2,018,386 $1,934,573 $1,803, 

Dividends received... _. . '223:735 . 220,230 ° 277,860 : 308.960 
Total income--.-_.___. $2,330,844 $2,238,615 $2,212,433 $2,010.95 

Spepreciasion & reserve. 645,571 ’ 609,379 ° 548,015 . 479.249 
Mee 175,778 167,075 166,559 164,346 

Net income.__...._. $1.509.496 $1,462,162 $1,497,858 $1,367, 
DERE oe ncmenccee 783.700 . 783,700 . 783,700 ' 796,008 

> Balance to US. - 25,7 78,461 14,1 P 
a ourniy 570 $7 96 $678,46 $7 58 $571,353 
shs. cap. stk. (no par) - $15.42 $14.93 $15.30 $13.96 





x Represented by 97,970 no par shares. y After reserve for depreciation. 
—V. 131, p. 3378. 


Household Finance Corp.—Regular Dividends.— 
The directors on Dec. 7 declared a quarterly dividend of $1.05 per share 
or a partic. pref. stock, payable Jan. 15 1932, to holders of record Dec. 31 


At the same meeting a quarterly cash dividend of 90c. per share was de- 
clared on the class A and class B common stocks, payable Jan. 15 1932, to 
hersere of record Dec. 31 1931. 

n Oct. 15 last, like amounts were paid on the respective stocks and in 
pe. a 6% stock distribution was made on the chess A A and class B 
common stocks.—V. 133, p. 3637. 


Ideal Cement Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 25c. pa share on the 
ae r value common stock, payable Dec. 22 to holders of record Dec. 15, 
the regular quarterly dividend of 50c. per share on the same issue, 
payable Jan. 2 to holders of record Dec. 15. A year ago an extra of 50c. 
per share was paid 
The quuxeety dividend rate was decreased three months ago to 50c. 
from 75c.—V. 133, p. 1935. 


Inland Investors, Inc.—Smaller Dividend—Stated Value 
of Shares Reduced.— 


The directors have declared a quarterly dividend of 25c. per share on the 
common stock. payable Jan. 1 to holders of record Dec. 19. ip vend months 
ago, the quarterly dividend was reduced to 40c. from 60c. per 

The stockholders recently approved a reduction in the stated wd of the 
common stock to $10 per share from $50.—V. 133, p, 2111. 

Intercolonial Coal Co., Ltd. (Canada).—Smaller Div. 

The directors have declared a semi-annual dividend of 50c. per share on 
the common stock, par $100, —_ Jan. 2 to holders of record Dec. 21. 
a aa semi-annual distributions of $1 Der share were made on this 

ue 


International Paints (Canada), Ltd. -—Earnings.— 

















Years Ended Sept. 30— 19 1930. 
Net profit from operations... .................-- $65, 66,373 
Provision for depreciation. _............-----.-. 25,781 25,4 
nS DO CO nis aia wemtminuwae 6,983 7 
Transfer to general reserve... ._..........-.-.-- 4,009 14,095 
Reserve for depreciation of securities. -...---._-- Sate pe are 

ors sk saies nn cee dribble $25,696 $115,352 
IN eis causa mcwsinimase wardeninusndies 0,272 55,920 

SE I oe arene er eid $105,969 $171,272 
I a wcenconenacbewansinweinan 47,250 : 
Ce CE 6 oa lt chai awedom ueaede.. \lemaeen 28 ,000 

Be alygenm 9 REE CRS SCS ot sein $58,719 $80,272 

arns. per share on combined A & B stocks (no par) Nil $1.87 
Balance Sheet Sept. 30. 
Assets— 1931. 1930. Ltabtltttes— 1931. 1930. 
Land,bldgs.,mach., 7% % pret.stock.. $840,000 $840,000 
trade marks for- Com. stock..---- a 58,717 { 140;000 
mulae, &c.--.-- $585,046 $690,106 Surplus aS .272 
Invest. in capital Accounts payable- 16,176 ,246 
stock of other Preferred dividend ----..-. 15,750 
cos. at cost..._ 28,101 25,601|;Common dividend ---_-.-. Fe 
Inventories - . - --- 179,802 184,879 | Res. for deprec__-- TR els ES 
Accts. receivable__ 83,204 120,145 | Income tax reserve 8,770 12,162 
ney of Can. bds- 97,000 102,782 | General reserve - __ 36,317 32,308 
a ids sack ss ieee to api 70,810 ,373 
rh ins. & taxes 10,444 7,852 
Ns i dns $1,054,408 $1,160,738! Total._.....--- $1,054,408 $1,160,738 





a Represented by 20,860 no a shares class A* stock and by 7,140 no 
par shares class B stock.—V. 133. p. 2444. 


International Utilities Corp.— Defers Action on Class A 
Dividend .— 

The directors have deferred action on the quarterly dividend due at this 
time on the class A stock. The last regular quarterly payment of 87 Ke. 
a share was made on this issue on Oct. 15 1931. 

The regular quarterly dividends on the prior pref. and pref. stocks ong 
been declared as oe 4 .75 per share on the $7 prior pref. and 87 

r share on the $3 50 Pt or pref., series 1931, both yable Feb. 

olders of record i ty 15; 43%{c. per share on the $1.7 pref., series 1931, 
payable Jan. 15 to holders of record Dec. 30 1931.—V. 133. Dp. "2274. 


Iron City Sand & Gravel Co.—To Waive Sinking Fund. 


Holders of first mortgage 6% bonds have been informed by the Union 
Trust Co. of Md., as trustee for the bonds, that the Gravel company pro- 
Poses to enter into an agreement with its bondholders waiving payment of 
sinking fund for the purpose of retiring bonds until after June 1 1933. 

The trustee has on hand from payments made during the last 12 months 
an amount sufficient to pay the coupons maturing Dec. 1 upon this issue, 
but is advised by its counsel that the greater part of the amount so held, 
representing installments that fell due during the first six months of the 
period, should not without consent of bondholders be applied to the pay- 
ment of the interest falling due Dec. 1, it is stated. 

If, however, a sufficient number of “‘pondholders will consent to the 
application of such money now in the trustee’s hands toward the payment 
of the interest due at that time, then that interest can be paid from the 
source mentioned, the notice continued. It is also deemed advisable by 
the management of the corporation, it is added, that such waiver of so much 
of the sinking fund as would be applicable to purchase and retirement of 

bonds be extended to cover the od up to June 1 1933, so as to enable the 
company, to ceemaue its business advantageously during that period. 
—V. 130, p. g 


Island Creek Coal Co.—Smaller Common Dividend.— 

The directors on Dec. 15 declared a quarterly dividend of 75 cents 
share on the outstanding $593,865 1-3 shares of common stock, par 
payable Jan. 1 to holders of record Dec. 24. Since the 400% stock’ dividend 
Paid on March 10 1927, the company made regular quarterly distributions 
of $1 per share on this issue. 


Coal Output (Tons).— 





Month— 1931. 1930. Month— 1931. 1930. 
ee 375,078 535,983 | August..-....... 393,015 418,493 
PORGGery ...cccce 285,901 414,352 | September. ...... 419,101 564,708 
iss cb ck tian chin X October. ....-... 1, 591,891 
NT is merendeincn .349 392, '681|November-...... 343,055 499,878 
SEE 336,262 408,634| December..-...- -...-. 413,145 
 cinaitis owmaion 372,228 443,373 E 
1 374,34 452,761; Year’stotal.... -..... 5,496,499 


V. 133, p. 2771, 3264. 


Jackson Brothers, Salisbury, Md.—To Liquidate.— 

The company, with extensive lumber manufacturing operations in the 
South and general pom in Salisbury, Md., Dec. 12 voluntarily petitioned 
the court for appointment of receivers to s Lae Seperyice © the liquidation of its 
business. Former U. 8. Senator W ackson, President of the 
company, said the action is in no Bi. ~ 7 business failure or —anery 
procedure. ‘The corporation, which a financial structure of appro: 
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mately $3,000,000 is entirely solvent, Mr. Jackson stated, and the court’s 
ao veeten is asked to assure all stockholders that the liquidation is being 


one prope manner. 
The court ee aa mes os my ake be w. .% Webb poo ey oy = 
Vv company aryland and former Ju . B. 
Sores’, Wumington, N. C., ancillary ver because of the North Caro- 


Jefferson Electric Co.—Omits Dividend.— 

6 directors have omitted the quarterly dividend of 25 cents a common 
share ordinarily payable about Jan. 2. The uarterly rate was reduced 
to 25 cents a on Oct. 1 from 50 cents which had been in effect since 
Oct. 1 1930, when payments were reduced from 75 cents.—V. 133, p. 3976. 


Jenkins Television Corp. of Del. (& Subs.).—Condensed 
Consolidated Balance Sheet Sept. 30 1931.— 





on. PE Ete mya 
SUSE AE ASS Lae A ee ccounts payable. __........ 2,666 
Acctsounts receivable. .__.___ 3,281 | DeForest Radio Co. notes & 
I iia discs ices uss ninco ante 47,939! accounts payable___._.____ 345,751 
Machinery & equipment. --_-_-_ 71,304 | Accrued taxes & insurance. - -- 2,073 
Deferred charges. ...._...._- 707,035 | Capital stock. .............. x500,000 
pI ak on 8,908,891 | Capital surplus_........___- y9,005,523 
Deficit (earned) -............ 116,670 
Oa siti itn tinadrnaacainl BO tee SORA: PORN Oc ncaiwodenhincaiaded $9,739,343 
x Represented by 952,000 shares, no par value. y Arising from revalua- 
tion of patents, appropriations of considerations received from common 


stock issued, proceeds from sale of donated treas tock and d 
surplus.—V. 133. Dp. 2771. aie “ pre 


Jewel Tea Co., Inc.—Sales Decline.— 


Period End. Nov.28— 1931—4 Wks.—1930. 1931—48 Wks.—1930. 
nn EE Ene ee $1,022,318 $1,217,652 $12,492,203 $14,255,073 
—_ no of sales routes. 1,334 1,274 1,310 1,243 
—V. 133, p. 3470. 


Johnson-Cowdin-Emmerich, Inc.—Distribution.— 

The holders of Ist mtge. 20-year 7 @ sinking fund gold bonds dated 
May 15 1922 are notified by the New York Trust Co. that on and after 
Dec. 15 1931, the following Ist and final distribution will be made on the 
Ronde: Upon each $1,000 bond, $72.63, $500 bond, $36.31, $100 bond, 

Such payments will be made pursuant to an order of the U. 8. District 
Court fer the Southern District of New York, dated Nov. 27 1931, out of 
the proceeds of sale of the property subject to the mortgage and out of 
funds received by the trust company for account of the bondholders from 
Joseph F. Mann and Paul A. Salembier, receivers in equity. 

Payments will be made to the holders of the bonds upon surrender 
thereof with the May 15 1927, and subsequent coupons attached, to the 
New York Trust Co., 100 Broadway, N. Y. City, for cancellation and 
cremation.—V. 132, p. 1045. 


Kaybee Stores, Inc.— Dividend Deferred.— 

The directors have voted to defer the quarterly dividend of 43 3c. per 
share due Jan. 1 on the $1.75 cum. conv. class A stock, no par value. 
The last previous quarterly payment on this issue was made on Oct. 1 
1931.—-V. 133, p. 3976. 


Kissel Motor Car Co., Hatrford, Wis.—Sale.— 
The assets will be sold at receiver s sale Dec. 21 at the plant in Hartford, 
te A. Tussell and Thomas L. Davison are receivers.—V. 133, 


Kroger Grocery & Baking Co.—Sales Off.— 


——4 Weeks Ended—————48 Weeks Ended—— 
Dec. 51931. Dec.61930. Dec. 51931. Dec. 6 1930. 
eS es eee: ee $17,114,181 $19,998,707 $226,800,797 $243 ,137,115 
The average number of stores in operation for the 12th period of 1931 
ps Sy ng against 5,167 for the corresponding period of 1930, or a de- 
Retail food prices declined 17.5% between Oct. 15 1930 and Oct. 15 
1931, according to the Bureau of Labor Statistics of the U. 8. Departme:: : 
of Labor.—V. 133, p. 3976, 3637. 


Lamson & Sessions Co., Cleveland.—Resumes Dividend. 
The directors have declared a dividend of five cents per share on the 
common stock, payable Dec. 28 to holders of record Dec. 16. The last 
revious payment was on Sept. 15 1930, when a quarterly disbursement of 
50 cents per share was made.—V. 133, p. 812. 


Lancaster (S. C.) Cotton Mills.—Proposed Consolidation. 

The stockholders of this company on Dec. 3 approved the consolidation 
of the Eureka Cotton Mills, Chester, 8. C., and the Fort Mill Mfg. Co., 
with the Lancaster company. The stockholders ot the other two companies 
will vote Dec. 28 on ratifying the merger. 

The stockholders also increased the authorized capital stock from $2,500,- 
000 to $4,500,000 to permit the acquisition of the capital stock of the 
Eureka and Fort Mill concerns. 

The names of the mills will not be changed, but the plants will be under 
one management. Elliott White Springs is President of all three companies. 


La Salle Extension University of Ill.— Div. Deferred — 

The directors have voted to defer the regular quarterly dividend of 134% 
due Jan. 1 on the 7% cum. conv. pref. stock, par $100. The last quarterly 
Payment on this issue was made on Oct. 1 1931.—V. 132, p. 4601. 


Lawyers Mortgage Co.—Offers $775,000 Guaranteed 
Certificates — 


Offering of $775,000 of guaranteed mortgage certificates to net 51“ ‘% 
is announced by the company. The offering consists of the following 


certificates: 

(1) $155,000 secured by land and new 6-stor 
Cooper and West 204th streets, Manhattan, valu 
certificates mature Jan. 5 1937. 
mortgage to $136,000. 

(2) $200,000 secured by land and new G-soey apartment building at 
14th Ave. and 55th St., Brooklyn, valued at $320,000. These certificates 
ae Oct. 10 1936. Semi-annual payments will reduce mortgage to 

(3) $160,000 secured by land and new 6-story apartment building at 
College Ave. and East 168th St., Bronx, valued at $240,000. These 
certi tes mature Feb. 25 1937. Semi-anuual payments will reduce 
mortgage to $140,000. 

(4) $260,000 secured by land and new Soteey apartment building at 
43-13 46th St., Queens, valued at $390,000. hese certificates mature 
Feb. 10 1937. Semi-annual payments will reduce mortgage to $240,000. 

Interest on these certificates is payable semi-annually, and is, with the 

cipal, fully guaranteed by the wyers aheregnee Co. They are legal 
or —_ funds in New York State. Interest will be allowed from date of 
Payment. 


To Declare Regular Dividend—Gross Estimated at $4,000,000. 


At a meeting of the executive committee held Dec. 14, a resolution was 
adopted, recommending to the board of directors, scheduled to meet 
Dec. 21, the payment of the regular quarterly dividend. Richard M. 
Hurd, President, made the following statement: 

“Gross earnings for the year 1931, being actual for the first six months, 
and estimated for the second six months, will be in excess of $4,000,000, 
and the net earnings similarly figured, will be in excess of $2,000,000. 
This latter sum is considerably more than the r lar dividend require- 
ments. Net earnings are figured after charging off all losses on the sale 
of foreclosed real estate during the year. Such real estate unsold at the 
present time amounts to about $1,250,000, and the mortgages in foreclosure 
are less than 1% of the amount of the outstanding guaranteed mortgages, 
now about $435, ,000. Many of these foreclosures will undoubtedly 
be settled before the property goes on sale.”—V. 133, p. 3470. 


Libby, McNeill & Libby.—To Retire 7% Stock.— 

The stockholders will be asked to vote at the annual mecting. Jan. 14, 
on a p 1 to reduce the authorized coakselinnsion Of $8,000,000 to 
$43,530, , through retirement and cancellation of 80, shares of $100 
par value 7% pref. stock, which has been held in the treasury since the close 
of the last fiscal year, Feb. 28 1931. 


b wig sy building at 
é at $232,500. These 
Semi-annual payments will reduce the 





The 7% pref. stock was acquired by the company during the last fiscal 
year through an exch: agreement with holders where took a like 
100 7 stock instead De 


amount of the 6% $ par pref. .—V. 133, p. 3470. 


Libbey-Owens-Ford Glass Co.—Proposed 
‘ ee Safety Glass Co. of North America, Inc., 


Liberty Share Corp.—Omits Dividend.— 

Th have voted to omit the quarterly dividend ene 

Dec. 31. In each of the ee eee quarters a 
Previously the 


Acquisition.— 
bebw —V. 133, 


e directors 
payable about 
dividend of 10 cents per share was id. Gy) nt pe il made 

uarterly distributions of 25c. per share in cash and in addition ida 
i* stock each quarter from Dec. 1929 to and incl. Sept. 1930.—V. 132, 


Liberty Surety Bond Insurance Co.— Defers Hearing.— 
Vice-Chancellor Malcolm Buchanan at Trenton, N. J., Dec. 15, poste 
poned until Dec. 22 argument on a motion for an order restraining the 
trustees of the company from se the assets of the company to the 
Commonwealth Casualty Co. of Philadelphia. Minority interests allege 
ae | ghe wuss own less than 1% of the stock of the Liberty concern.— 
3 . Be ‘ 


Link-Belt Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 30c. per share on 
the common stock, payable Mar. 1 1932 to holders of record Feb. 15. 
The company on Dec. 1 paid a dividend of 40c. per share on this issue as 
compared with 50c. Fe share on Sept. 1 and distributions of 60c. per 
share made in each of the two prece ing quarters. From Sept. 1 1929 to 
and incl. Dec. 1 1930 65c. per share was paid quarterly. 

The regular quarterly dividend of $1.62% per share has been declared 
on the pref. stock, payable April 1 to holders of record Mar. 15. A similar 
payment will be made on Jan. 2 next.—V. 133, p. 2773. 


Loew’s Boston Theatres Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents share on 
the capital stock, payable Dec. 23 to holders of record Dec. 18. , 

A pa extra distribution was made on Dec. 14 1929 and on Dec. 23 
1930.—V. 133, p. 3976. , 


Loft, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a p . 133, p. 3638. 


(P.) Lorillard Co.—Bonus Fight Ended.— 

Tne New York ‘“‘Times’’ Dec. 12 stated: 

“The long battle which officers of the company have waged for the 
adoption of a revised bonus plan ended Dec. 11 when the annual meeting 
of stockholders, which had been adjourned from time to time to consider 
the plan, was definitely terminated. Officers of the company said the plan 
had been dropped at least until the next annual meeting, owing to the 
granting of a permanent injunction by the Court of Errors and Appeals of 
New Jersey against a vote being taken by stockholders on revisions in the 
bonus system for officers and employees. 

The annual meeting began on March 10 and was adjourned 15 times, 
pending the decision of the Court of Errors and Ap on the petition 
for the injunction. The meeting, covering 10 months, was one of the 
longest in the history of American corporations. ‘ 

Opposition to changes in the bonus plan had been led by Scott & pete 7 
fellow, attorneys, of Richmond, Va., who represented a group of si - 
holders. This group obtained a temporary injunction last March which 
prevented the company from submitting the bonus plan to the stockholders. 
The decision of the Court of Errors and Appeals, handed down Dec. 10, 
made this injunction permanent. 

“The plan which was to have been voted upon by the stockholders pro- 
vided for reductions in the price which officers and employees were to 
pay for the company’s stock. The price of one block of 100,000 shares 
was to have been reduced from $30 a share to $10 a share and of another 
block of 150,000 shares from $20 to $10 a share. 

“Officers of the company said, Dec. 11, that the amendments in the 
bonus plan were not considered vital to the company and it was hot, likely 
that tne proposed changes would be submitted to the stockholders at the 
annual meeting scheduled to be held in March.” —V. 133, p. 3798. 


(P.) Lyall & Sons Construction Co., Ltd.—Progress of 
Liquidation .— 
pa G. 8. Currie, Hawideter bee iquaed a atenant to the creditors 
reg..rding progress o e liquidation. 6 says pace: 
As Ry years have ela since the date of the winding-up order 
against the company and it is still im ible to make a distribution to 
the creditors, I consider it proper that 


should report briefly on the work 
which has been done since my appointment as liquidator and the reasons 
for the delay in paying any d vidend to creditors. 

‘*‘A survey was made by competent eers of the various contracts, 
with the exception of the one in Colombia, and on their findings it was 
decided to carry the works forward to completion. 

Colonel Currie reports that the work on the Toronto Customs House 
was satisfactorily completed, that he obtained a cancellation of the Colombia 
contract, earned bonuses by early completion of the Back River power de- 
velopment, and carried to completion the Confederation Building, Cee, 
and obtained settlement. The Toronto Terminals contract is compl 
andi: sho settlement will be effected in the near future. 

The Welland Canal and steel gates work encountered difficulties and 
is not likely to be completed before next summer. Regarding c 
against the Federal Government, he says, “it has not yet been 


ible 
to obtain any definite assurance from the Government as to what the 
estate may expect to receive. 
The liquidator concludes: 
‘*Most of the company’s property in Winnipeg has been dis of 


at a price very much below the value at which it was carried on the books 
of the Company. but somewhat in excess of ry ed figures which were 
obtained from independent realty firms in that city. ' 

“Sale of the plant and equipment belonging to the company has been 
made to the best possible advantage as opportunities have occurred, but 
owns to paiverne conditions existing since the liquidation, realization has 
not been large. 

“Until it possible to dispose of the real estate stiuated in Montreal 
and effect a settlement with the Government of the claims against it 
and final settlement in connection with Toronto Terminals, steel gates 
and Welland Ship Canal contracts, it is not practicable to make a dis- 


tribution to the creditors. —V. 132, p. 3727. 


McGraw Electric Co.—Omits Common Dividend.— 

The directors have decided to omit the quae dividend ordinarily 
Payable on tne common stock about Jan.1. In each of the three preceding 
quarters a distribution of 25c. a share was made as against 50c. a share 
previously. 

The company issued the following statement: 

“The company has operated on a profitable basis this year and has 
already declared dividends totaling 75c. a share during 1931. The direc- 
tors have deemed it inadvisable to declare a dividend at this time until the 
business outlook for the next year has become more clarified. The company 
is in a strong financial condition and has no bank loans or funded debt 
outstanding. The ratio of current assets to current liabilities continues 


excellent, cash alone being in excess of all liabisities.’-——-V. 132, p. 4073. 


McGraw-Hill Publishing Co., Inc.—Omits Dividend.— 
The directors on Dec. 17 took no action with respect to the quarterly 
dividend which ordinarily is payable about Jan. 2. A distribution of 25c. 
er share was made on Oct. | last as compared with quarterly payments of 
Boe. per share from April 1 1929 to and incl. July 1 1931.—V. 133, p. 2937. 


McKesson & Robbins, Inc.—Long Fight to Cancel “‘ Milk 
of Magnesia’ Trade Marks Won by Company.— 


A decision said to be of far-reaching importance to the <lrug trade has been 
handed down by the U. 8. Circuit Court of Appeals for the Second Circuit, 
affirming a decree of the U. 8. District Court ,or Connecticut which held 
invalid the istered trade-marks ‘‘Milk of Magnet and ‘‘Leche de 


Magnesia’ and authorized their cancellation. m was handed 
down in a suit brought by McKesson & Robbins, Inc., inst Charles H. 
Phillips Chemical Co., which had registered the two t marks in 1905 
and 1909, res ively. 


pect 
Cancellation of the trade-mark ‘‘Milk of M 
by the Circuit Court of Appeals last August. 


ia’’ was first affirmed 
same decision, however, 


Int 





4168 


FINANCIAL 





CHRONICLE [Vou 133. 








Court Yor’ Ggnnecticut ordering the cancellation of the tradi 8. District 
pS nn ge Connecticut ordering th: lation of the trade-mark 2m- 


BF Beko ae eengiotice **Leche de Magnesia On the — 
vam ff Inc., for a rehea me Circuit Court of Appeals 
Ae and on Dec. 8 he Judge Manton dissentin 
Shon abe se, complainant was entitled to a 


Promos cancelling the ey §-s 
as well as the SF “Milk of Me 
eee 80 Se Eee hc nate wan Samad on ll. 

appeal ‘ore the Circuit Court was ee ee behaif of MeKesson 
& Tob ss ear "by ae heer LD. sae and on f Charles H. Phillips 


The eal So. fe ntl & bins, Inc., to invalidate the two trade- 
in 1924, when the company pet petitioned the U. 8S. Patent 
Pog ae ed obtained the — company shortly 
Trade-mark Act in . _ In securing the registra- 

d me ; the 10'y - aan ieoiediea ? gin ty te de 
uring e of t 4 
refused to cancel c on the ground that no evidence had been 
a these marks by others than the Phillips com- 


r period. : 
1928, McKesson Robbins, Inc., Sed suit in the U. . District Court 
the 4 Hundreds o 


Ff -y-* of teati- 

gt gv EK of the couniey to show t 

the term Mille of M The complainant's brief, as finally 

ted to the Circuit Gan listed 68 brands of the product under 

and recorded the sales of millions «. bottles of “‘Milk of ony 
com: over a long period of years, prior to 


of District Jud 4 _ ree down in June 1930, 
rations Magnes: ia’’ and “‘Leche de Mag- 
and authorized hele eqnesiiation. An paapens was taken 


ha: , val last nga 
ct Court as to ‘Milk of Magnesia, 

rie Cestimony aye oe ~—. ee to have been used oy 
company n e years preceding the pas- 
sage of the a ees of 1 Sand also on the ground that the term 
used by many others Ay sO Many years that the Phillips company 
was po to —g &, abandoned its right to the trade-mark. The Auvust 
the ruling of the lower court as to ‘‘Leche de Magnesia”’ 
showing has pa ake Sie See. ee Bee See 


“Leche de 
agp fo 


Ae. 
oe 


: 


bE? 





t Court og 
first place A mark onploys me, word ‘Magnesia’ | and that 
the compounds on whi of Magnesia’ and ‘Leche de 
Pieqnedie are are identical, is likely to result in confusion. Moreover, 
: being the ish for ‘milk’ is a word that has always been known 
to the many in the United States and Porto Rico and readily 
Secomes usd understandable by others. Thus it stands on quite a different 
footing from words taken from __ of Hottentots or Patagonians, 
t be so unfamiliar as to be ect fanciful or arbitrary terms. 
That ‘ of Magnesia’ is sold in the United States and called for under 
the name of ‘Leche de Magnes is gua) from the record and from 
inherent probabilities of the Consequently, “Leche de M 
P v 133.5° the ready equivalent "a Mitic of Maguesia to many people.” 
eans Ceiper Co.—Dividend Decreased.—The direc- 
tors have declared a quarterly dividend of 12%c. per share 
-. bony outstanding 408,155 shares of capital stock, - par 
— Jan. 15 to holders of record Dec. In 
pg of the two preceding quarters a distribution of 25c. 
per share was made, as compared with 50c. per share on 
Kpeil 15 and 75c. per share previously.—V. 133, p. 2937. 
The, directors ha Casualty Co.—Omits Dividend.— 
ve decided to omit the quarterly dividend ordinarily 
eidstribation “Des. “310 a the capita! stock, par $10. Three months ago, 
a 4 gk! share ~~ made, prior to which the stock was 
nal beeen vA 133, p. 
pag! ii Associates, Se Wiaitnes &c.— 
Be in 0 letter to the stockholders nccom: mpanying the Dec. 15 dividend 
7; Btates: 7 ot oe aoe. & Lani = 4 oe 
a and earned the company were ore uct 
realized loss of se ee 452 — vale « e of securities for the first 11 caomtiee 
of securities thus exceeds by $1 hes 1 4 
the t total net yt ae surplus of the company, the Dec: 
Metal ee ete ee 2 
calcu rom market quotations of Nov 
aif cur was’'$3.550 “ninyentory. calculated tro —V. 133, p. 298. 
Massachusetts Investors Trust.—Changes Dividend Pay- 
ment Dates.— 
This trust will pay on Dec. 31 to holders of record Dec. 16, a special 
rag or © aunmes anaes of 15c. a share. Previously dividends of 
respectively, have been paid Jan. 20, April 20, 
ecia dividend is from net income received 
to be receiv ween Oct. 15 and Dec. 31. Stock dis- 
tributions of syed by. were also paid on Jan. 20 and July 20 last. 
nder the new dividend poli pay egate will be made on a calendar 
on the last days of June, September and December. 
change in the dates is made cS ee tnat the dividends paid during 
the calendar year will be from earnings received in the same period. 
Had the trust continued its former policy of paying its next cash dividend 
bo a * =. — estimated amount available for that payment would be 
The five dividends paid or to be paid this year total St. 56 a share against 
four payments totaling $1.83 in 1930.—V. 133, p. 326 
Merchants & Manufacturers Rossalites Corp.—Omits 
Class A Dividend.— 
he directors have decided to omit the quarterly dividend ordinarily 
pegable at about Jan. 1 on the class A stock, no value. A distribution 
ts per share was made on his issue on 1 last, as ‘ced 37% 
cents per share previously each quarter.—V. 133, p. ‘san 1775 
Minnesota & Ontario Paper Co.—New M Rites Added 
to Noteholders’ Protective Commitiee— New Depositary.— 
Storer P. Ware, Ohairman of the protective committee for the 5-year 
more gold notes announces that the committee has been enlarged and made 
resentative of the noteholders’ interests by the addition of Frederick 
¢ epeer of inet Lever go po. enpped + raha Bat Coes, pin 
Ak awmut Ban oston an t 
Vice-Pres. of First National Bank, ‘Westen. . si a sara 
The committee also ennounee that it has decided to accept the resigna- 
tion of Guaranty Trust Co., New York as re? and to appoint as 
successor depositary, Old Colony Trust Co., 17 Court St., Boston, Mass. 


The transfer of the depositaryshi will take effect as of Dec. 15. 
Apart from the enlargement of the hoteholders’ committee, and of the 
change in de onary. the committee further advises that a change in the 
vership effected as of Dec. 1. Messrs. Backus, Decker & 
Fowler, whe were ae three receivers appointed by the Court on Feb. 28 
1931, have resigned and the court has appointed in their stead C. T. Jaffray 
of Minneapolis, Pres. of the “Soo-Line’, and R. H. M. Se hse of 


New y ork. The new receivers were approved 1 by the various committees 
representi different creditor interests after aboration between these 
interests. It is expected that Mr. Robinson will act as business manager 


in administering the estate. 

The committee further advises you that thus far the receivers have been 
euccessful in YS ing. receiverships of the subsidiaries of Minnesota & 
Ontario l’aper Co he committee is advised that a certain plan of ex- 
change offered to noteholders of National Pole & Treating Co., funding 
an issue of $2, of notes of that company in the hands of the public 
that matured’ Dec. 1 1931, has been accepted by such noteholders and 
declared operative. 

The committee believes that it should point out to noteholders that vari- 
ous reports, appearing in the press and otherwise, concerning possible 

of Minn. & Ont. Paper Co. with other important newsprint com- 
es, . according to this committee's informat without substantial 
Wandetion” This committee understands that it is the Policy of the com- 





mittees representing the principal creditors of the company, with which 
Policy this committee is in whole-hearted accord, to try to assist in building 
up the company’s business rather than to look to a merger as the salvation 
of the company. 

he committee has exerted and will — to exert every effort to 
Rese the formulation and adoption of lan for a future conduct 
of t usiness. Now that the change in vers has been effected, it is 
oan that it will be possible to formulate a plan and submit the same to 
the security holders in the near future. 

Ao 72% of the notes have been d ted as of Dec. 10 1931. 

t is called to the ees. of ali holders of certificates of deposit issued 
me, Phe mend Co. of New York that the change in the depositary 
does not require any action on their part. Applications for transfer, 
notices of —— of address and any other communication respecting such 
certificates of deposit should be addressed to Old Colony Trust Oo., 17 
Court St., Boston, Mass. 

The members of the committee as now constituted are: < P. Ware, 











Chairman, Frederick Ayer, a A. Henderson, Harold P. Janisch, 
Serge Semenenko and James Wheeler, with Grier Bartol, Secretary, 
41 Broad St., New York.—V. 33, p. 3798. 

Metro Goldwyn Pictures oa er 

ro or Years Ended Aug 
(Including subsi a. tigue “100% eae. +) 1928. 

Cperatio as cin ines 3.551.326 $34, r+ as $27,199,265 $24,095,499 
N we oe Bae ot Tapas 2 .248 ,632 503,337 1,259, ‘243 

Total income- --___-- $34,799,958 $35,327,259 $27,702,603 $25,354,742 
Amortization of negative 

and positive cost. -- 27,395,872 23,872.048 19,711 rd 18,971,191 

Ae phan p nae Ca oR SES 468 ,027 476,885 "332.9 324,048 
F ae 678,060 1,053,457 $3887 662,736 

Net income__...._.-- $6,257,999 $9.924.869 $6.818,919 $5,396,717 
Previous surplus - - -__-- 4,989,554 30382" 590 13,888,643 8,823,954 

Total surplus_____.-- <611.267 558 $30,307,460 $20,707,561 $14,220,671 

Divs. paid & ? prt a ed 0} 

preferred stock -----_- 310,830 317,905 324,971 332,029 
Common dividends - - - ~~ 5,000,000 25,000,000 ------ ~~ ---- 





Protis and loss ourpins. - $5,936,722 $4,989,554 $20,382,590 $13,888,643 
tan 








ing (par $27)....--.- 161,654 165,395 169,136 172,876 
Earns. per sh. on pref_-_- $38.71 $60.00 $40.32 $31.21 
Comparative Consolidated Balance Sheet Aug. 31. 

1931. 1930. 1931. 1930. 
Assets— ‘7 = Ttariltites— g x 
1aaA, bidgs., ea’t Preferred stock... 4,364,668 4,465,675 
and leaseholds.x11,259,823 10,444,340|Common stock.-.y3,100,000 3,100,000 
a viiecktindiinss 1 ,014, Mtge. of sub.corp. 1,554,600 1,800,629 
Acc’ts receivable... 1 1599, 487 2,160,854| Due to Loew's, Inc 29,091,046 27,009,000 
Notes receivable_ - 79,225 145,840; ccounts payable_ 3,431,080 4,340,860 
Due from affiliated Fed’l income taxes 727,021 1,101,168 
corps. (less than Dividend payable. 76,382 78,149 
100% owned) -- 16,260 5,633 | Deferred credits. - 425 627,032 
Inventories --._.- 27,860,378 27, 802. 239 | Surplus.......... .936,723 4,989,554 
Adv. to producers. 1,199,125 765,538 
Inv.in affil. corps. 2,350,793 2,258,653 
Deposits on leases 
and contracts.. 234,794 216,676 
Mise. investments 127,781 145,167 
Prepd. & def. chgs. 1,678,363 1,482,535 
i cai inccninel 48,707,944 47,512,068 pM TRI 48,707,944 47,512,068 





x After deducting $4,620.476 reserve for depreciation. 
by 620,000 shares, all owned by Loew’s Inc.—V. 133, p. 1936 


Montgomery Ward & Co.—Cuts Tire Prices.— 
See last week’s ‘‘Chronicle’’ page 3877.—V. 133, p. 3977, 3267. 


Moore Drop Forging Co.—Earnings.— 











Rig End. Oct. 31— 1931. 1930. 1 1928. 
eds ote nie cine $2.412,085 $5.708.551 $8,891. $6.407 ,245 
Cost of rong sold__...- 2.181 Bah 4.083 eee ar t+ 715 5.2e) oe 
Bat &adm.exp.,int..&c 258,601 526.811 898.296 x477 ,060 
Net earnings. _....-- loss$198,432 $362.581 $1,050,674  x«3468,962 
x After Federal taxes. 
Balance Sheet as of Oct. 31. 

Assets— 1931. 1930. Ltattltttes— 1931. 1930. 
COR. chihic dane $566,516 815,040} Accounts payable. $52,825 . 
Cash surr. value of Accrued ex 11,018 * 

life insurance... 342,166 320,513} Reserve for Fed- 

U.S. Treas. bonds 250,000 #--..-.. eae 62,872 
Non-market. inves 2 ei Reserve for repairs 

Accts. rec., trade. 42.298 314,246] tobullding..... 2,500 #£=----.-.- 
Inventories-____.. 253,190 604,801] Net worth.-_-.__-- a4, os: "962 4,421,691 
Prepaid exp. and 

accrued income_ 51,952 57,659 
Notes & accts. rec. 

of employees--- 12,860 9,637 
Other notes rec_-__ Te Bee eee 
Plants and equip__ 2,317,446 2,341,059 

Good-will, trade- 

marks, &c.__-- 1 1 
Treasury stock... 279,373 209,009 

as oteescmcionl $4.162,305 $4,571,967} Total_......_-- $4,162,305 $4,571,967 





a Represented by 46,942 class A shares and 55,000 class B common 
shares.—V. 132, p. 3355. 


Motion Picture Producers & Distributors of America, 
Inc.—Cleveland Independents Charge Organization with Sher- 
man Law Violation.— 


The Motion Picture Producers & Distributors of America, Inc., of 
New York, is charged with violating the Sherman Anti-Trust . lew in an 
injunction suit filed in Federal Court at Cleveland by the Cleveland Motion 
Picture Exhibitors’ Association, representing 46 pndependent ae ge 

The producers and their President, Will H. charged wi 
setting up a combine and price monopoly which Deotaens ee dees 


operators with bankruptc The suit asks that the “monopoly and con- 
spiracy in restraint of trade” be declared illegal and that the “‘combination 
or trust’’ be lved. The defendants in the action are: 


Columbia Pictures Corp.; Educational Film Exchanges, Inc.; First 
National Pictures; Fox Fi Cor Loew's Ohio Theatres, Inc.; Metro- 
Goldwyn-Mayer; ‘Paramount Pu lix; Pathe Exchange, Inc.; R.-K.-O. 
Distributing Corp. and R.-K.-O. Pathe Distributing Corp.; Sono-Art 
World Wide Pictures, Inc.; Selected Pictures Co.; Tiffany Productions, 
Inc.; United Artists Corp.: Universal Film Exchange, Inc.; Vitagraph, 
Inc., and + nemene Distribut ng C orp. 

These cerns form the nroteeers organizations which with its local 
affiliate, the ‘Cleveland Film Board of Trade, are the principal defendants 
n the suit 

The petition claims ones 6 ae defendants control 98% of the production 
and distribution of films in the United States, and “by reason of ‘‘con- 
ce! and discriminatory” x... are enabled to suppress competition 
and injure independent exhibitors. 


M. & T. Securities Corp.— Smaller Dividend .— 

The directors have declared a ops y oy Gvipens of of fos cents per share on 
the capital stock, payable Np 30 to | -19. A quarterly 
distribution of 15 cents per share was mad eae an eae ago as compared 
with 20 cents per share previously.—V. 133, p. 2276. 


Mueller Brass Co., Port Huron, Mich.—Sales.— 

The company reports an increase of 296% in its sales of streamline 
copper pipe and fittin for Sng fiscal year ended Nov. 28 1931, as com- 
pared with the seesatins 3 

For the 13 ods just aed. sales totaled $448,555, in spite of the fact 
that the buil market has shown a decline over this same period and 
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that copper are down. This sales figure was divided almost evenly 
between the Mueller patented fitting and copper pipe. 


National Bond & Share Corp.—Liquidating Value.— 


The regular quarterly dividend of 25c. share was don Dec. 15 
to holders of record Dec. 1 i931. The weaouee of this dividend has been 


by the net interest and dividends rece ; uarter 
ended Nov. 30 1931, it is announced. peers ee 

At the close of business Nov. 30 1931, on which date the third quarter 
of the current fiscal r ended, the assets of the corporation taken at 
market values were distributed as follows: Cash and U. 8S. Government 
— vanes. 29.9%; bonds and pref. stocks, 28.7%, and common stocks, 

. O- 

After providing for the dividend of 25c. share able Dec. 15, the 
liquidating value of the pes a stock at Phe close ef business Nov. 30 
1931 was $36.33 a share.—V. 133, p. 1936. 


National Cash Register Co. (Md.).—Omits Class B Div. 

The directors have decided to omit the annual dividend ordinarily 
payable on the class B stock about Jan. 3. A year ago, the company 
made an annual distribution of $1.50 g% share on this issue, as compared 
with $3 share paid on Jan. 3 1930, Jan. 15 1929, Jan. 2 1928 and on 
Jan. 3 1927. On Jan. 15 1929 and Jan. 15 1930 an extra dividend of $1 
per share was also paid on the class B stock.—V. 133, p. 3265. 


_National Distillers Products Corp.—To Buy Sub- 
sidiary’s Preferred Shares.— 


The corporation has sent a letter to stockholders stating that negotiations 
are | completed for the acquisition by Distiilers of the outstanding 
76,836 shares of 6% ($100 par) cumulative preferred of its subsidiary, 
American Medicina! Spirits Co. This does not include 41,919 shares of this 
preferred already owned by Distillers. 

A committee of preferred shareholders will form a corporation for the 
purpose of acquiring this preferred stock, which will then be exchanged for 
new preferred stock of National Distillers (which is to have a par value of 
$40, pees $2.50 cumulative annual dividends) on the basis of one share 
of old preferred for two shares of new preferred. 

The new erred will be callable at par and will be convertible into Na- 
tional Distillers common stock share for share up to June 30 1933, and 
convertible on the basis of 114 shares for one share of common up to Dec. 31 
1934. It also will be entitled, after the Distfilers common stock has received 
dividends at the rate of $2.50, to a division with the common to a limit of 
50 cents a share additional. Thereafter all earnings will accrue to the 
common stock. 

The charter of the American Medicinal Spirits Co. provides that no 
dividends may be paid on its 276,610 shares of common (all of which except 
90 shares is owned by Distillers) until one-half of the preferred stock is 
retired. Under the proposed plan, this restriction will be eliminated, thus 
making the entire net earnings available for dividends on its preferred and 


common ‘ 

National Distillers consolidated profit for 1931, with last two months 
estimated, and assuming the acq tion of all outstanding preferred by 
. 1, would be $1,143, after depreciation, but before taxes. Dividend 
comeiremnente for the new preferred would have been $384,180, leaving 
$758,820 before taxes to cover present dividends at rate of $2 on Distillers 
common stock amounting to $552,000. 

The completion of the plan requires the deposit of 60,000 shares of the 
98.856 —- _ preferred. No new financing is required by the 
Dian .—-V. Dd. . 


National Fireproofing Corp.—New Secretary-Treasurer. 
J. U. Anderson, formerly Treasurer of the Republic Steel Corp., has 
been elected Secretary and Treasurer of the National Fireproofing Corp., 
succeeding C. G. Jones.—V. 133, p. 2112. 


National Industrial Loan Corp., Hartford, Conn.— 
Debentures Offered.—Felix Auerbach Co., New York, in 
Oct. last offered $2,000,000 25-year 7% gold debenture 
bonds series A in units of one $100 7% gold debenture bond 
and five shares of no par common stock at $150 per unit. 


Capitalization. 
25-yr. non-call. 7% gold deb. bon 
Common stock (no par value) -___---...---..----------------- 

History.—The first loan office was established in 1927 in Hartford, 
Conn., beginning what is now the National Industria) Loan Corp. Com- 
pany was incorporated in Delaware in 1928 when it consolidated and merged 
a number of industrial banking companies and personal finance companies 
into a unified organization, thereby creating a nucleus for a national chain 
of mal finance institutions. 

t present the corporation controls a number of companies and supervises 
five loan offices located in Hartford, Conn., New Britain, Conn., Norwich, 
Conn., hedge ont gyn ™ Conn., and Providence, R. I. It will acquire other 
companies and offices or establish new offices in Connecticut and Rhode 
Island for the present and then expand into other States where the Uniform 
Small Loan Law, as sponsored by the Russell Sage Foundation, is part 
of the legislation of the State. : 

Interest and Dividends.—Since the organization of the first office of the 
corporation, dividends and interest on the securities issued have been paid 
regularly and punctually. : 

The 25-year non-callable 7% gold debenture bonds, series A, recently 
authorized, have paid initial interest on Oct. 1 1931. 

‘Purpose of Issues.—Proceeds from this offering will be used to add to 
the corporation's working capital in furtherance of its program of expansion. 

Market.—Felix Auerbach Co. maintain a customer market to accommo- 
date their original clients when liquid funds are necessary. For the same 
purpose loans are extended on board and share units. 


National Oil Products Co., Inc.—Eztra Dividend—. 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual! dividend of $1 per share on the commods stock, 
both payable Jan. 2 to holders of record Dec. 21. An extra distribution 
of 50c. per share was made on this issue on July 1 last.— V. 153, p. 1136. 


National Pumps Corp.—WNew President.— 
C. L. Vandyne has been elected President, succeeding J. P. Hanna, 
resigned. Mr. Hanna will continue as a director.—V. 133, p. 3799. 


National Radiator Corp.—Federal Court Asked to Remove 
Ancillary Receiver.— 


A motion to set aside an order of Circuit Court Judge Moses Hartmann 
appointing J. M. Feigenbaum, an attorney, as ancillary receiver for the 
corporation, was filed before U. S. District Judge Davis at St. Louis, 
Mo., Dec. 12, by Fred L. English, attorney for the company. Judge 
Davis took the motion under advisement. ; 

Feigenbaum was appointed ancillary receiver for the corporation on 
Nov. 18 upon the petition of Abraham Ring, a stockholder, who alleged 
representatives of the corporation were renioving its assets out of the 
State. A letter was introduced in support of the petition of Ring, in- 
structing local employees of the company, located at 1042 Central Industrial 
Ave., St. Louis, Mo., to take the local assets to Chicago. 

English filed a motion before Hartmann asking that the order appointing 
Feigenbaum as ancillary receiver be vacated upon the ground it was made 
without notice to the company, and that the Circuit Court of St. Louis 
is "oynens, urisdiction. This motion was overruled by Judge Hartmann 
on Nov. 27. 

A petition then was filed and bond submitted by English to remove 
the case to the Federal Court. While this proceeding was pending, it is 
alleged, upon the petition of the Central Industrial District, Inc., a creditor, 
Judge Hartmann again appointed Feigenbaum an ancillary receiver and 
designated Emmerson Baetz as attorney for the receiver. _ 

e radiator corporation was thrown into Federal receivership in western 
Pennsylvania, and English argued that State courts are estopped from 
entertaining {pzwciction in its affairs (St. Louis *‘Globe Democrat’’).— 
V. 133, p. 3102. 

National Transit Co.—New Director.— 


D. J. Bolton has been elected a director. succeeding T. L. Blair, whose 
resignation becomes effective Jan. 1.—V. 133, p. 3472. 


Natural Gas Co. of America.—-7 Be Eliminated. 
See Continental Construction Co, above.—V. 150, p. 4132; V.133. p. 1768. 





National Sewer Pipe Co.— Zarnings.— 














Years Ended Oct. 31 1931. 1930. 1929. 
Potal:: pevewieebes 6254 86 ks $198.723 3, $319,890 
Provision for Dominion income tax__ 19,438 18,565 25,425 

ON 655 Sines ci a Oe $215,428 $294,465 
Dividends on class A stock________ 70,93 71,540 48,000 
Common dividends. _.........____- 06,386 S00. A00:-*  Ndeene 

Wie ndeduneiuatteawdwesa $1,963 d 3277 $246,465 
peer ong of no eee stock outstanding 53,198 a 93 43 
WO POP os on ben a CdS 1 oh : 
Earnings per share_.._...._______ , $2.72 $5.73 
Comparative Balance Sheet Oct. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Real estate bldgs., Capital stock. ..x$1,817,121 $1,848,006 

plant, machin- Capital surplus... 465,674 483,837 

ery, equip., &c.$1,488,663 $1,584,131 | Profit andloss..... 201,510 204,188 

__ _ Sara eGR IP eS 84,447 14,399 Accounts payable 
Callloans receiv... 329,150 504,047; &accr’d charges 62,936 45,441 
Deposit on ten: 4 TOG. 6 hae so 19,438 18,565 

soil ER 2,050 800 
Life insur. and sun- 

dry investments --.-...- 13,364 
Government bonds 233,240 —._.__ 

Accrued interest __ Wen: Wakdece 
Ace’ts rec. less res. 

for bad debts_-- 93,093 144,179 
Inventory .....-. 329,603 338,357 
Deferred expenses - 470 7 
G'd will & patents 1 1 

| heap ee $2,566,679 $2,600,037} Total _....___. $2,566,679 $2,600, 03 





x Bepreoeneed by 28,937 shares class A stock and 53,193 shares common 
stock, both of no par value.—V. 132, p. 669. 


Natural Gas Pipeline Co. of America.—New Name.— 
See Continental Construction Co. above. 


Neon Products of Western Canada, Ltd.—Div., &c.— 
The company will pay a special dividend of 25c. share on the 54,836 
no par value common shares outstanding on Dec. 21 to holders of record 
Dec. 5. This payment is similar to the one made in 1930. The 
are not as yet on a fixed dividend basis. 
W. C. Woodward has been elected Vice-President in place of G. H. V. 
Bogre ughs ; sores ce Smith succeeds Mr. Burroughs as a director. 
—Vv. Dp. ‘ 


New Jersey Bankers Securities Co, lAguidating Div.— 
The directors have declared an initial liquidating dividend of $2 per share, 
payable to holders of record Nov. 30.—V. 133. p. 3638. 


Newmont Mining Co.—New Director.— 

A. J. McNab, Vice-President and a director of the Magma Oopper Co., 
Vice-President of the Hudson Bay Mining & Smelting Co., and a director 
of the Rhokana Copper Corp., has been elected a director of the Newmont 
Mining Co.—V. 132, p. 4779. 


Nippissing Mines Co., Ltd.—Stockholders’ Committee 


Formed .— 

A committee of shareholders of this company has been formed and has 
sent circulars to all other shareholders urging them to protest at the meeting 
on Dec. 19 against the proposal to invest $1,200. in financing the 
proposed Beattie Gold ines, Ltd., which is to 

roperty now controlled by Ventures, Ltd. tee 

illiam C. Patterson of Jamestown, N. Y.; Robert R. Simpson 
Harris and Dr. F. R. Bennetto: of Hamtilotn, Ont. r. 
Secretary. Proxy forms have been prepared and shareholders are asked to 
support the committee in opposing the directors on the deal. See V. 133, 
D. 4 


Nitrate Co. of Chile (Cosach).—Siz-Month Financing 
for Company Arranged— Credit Extended by Agreements 
with Chilean Government and Bankers .— ' 


Medley G. B. Whelpley, member of the firm of Guggenheim Brothers, 
announced Dec. 13 that arrangements had been made to provide for the 
current financial requirements of the Compania de Salitre de Chile (Cosach) 
during the remainder of the present nitrate year, ending on June 30 1932. 
The arrangements resulted from agreements concluded with the Chilean 
Government and, by the assistance of Guggenheimer Brothers with the 
company’s English and United States bankers. 

The Chilean Government has extended an invitation, which has been 
accepted by the company, to hold further conferences in Chile with the 
Government and with the holders of the company’s obligations and others 
interested in the company. It is hoped that a permanent practicable 
accord may be reached, Mr. Whelpley said. é 

‘‘New financial arrangements for the company,’’ he.aid, ‘‘are predicated 
on the Government's re-affirmation of the historic Chilean policy that 
financial obligations contracted will be respected by the Govrenment, thus 
evidencing again the confidence in which the undertakings of the Chilean 
Government are held in the financial markets of the world.”’ 

The six-month extension of credit to Cosach will avert the closing of the 
Principal nitrate plants, plans for which had been made. The projected 
capitalization of the company is $365,000,000, and, under the terms of the 
combination, American and British capital are used in producing nitrate 
under the so-called ‘‘Guggenheim process.’”’ The Chilean Government 
owns one-half the shares of Cosach, received in exchange for nitrate pror- 
erties turned over to the company.—V. 133, p.3265. 


Northern Securities Co.—New Director—Salaries Cut.— 

Arthur Curtiss James has been elected a director to serve the unexpired 
term of the late George F. Baker. 

Salaries of ences and clerks have been reduced 10%, effective Jan. 1. 
—V. 132, p. . 


(The) Noxema Chemical Co.—$1.50 Dividend.— 

The directors have declared a dividend of $1.50 per share, payable 
Jan. 12 to holders of record Dec. 31. The last payment was $1 per share 
in July, thus making a total of $2.50 per share declared out of 1931 earnings. 
This compares with $2 paid in 1930 and $1.50 in 1929. 

President G. A. Bunting stated that sales are 36% ahead of last year, 
wate, pots have shown an increase of approximately 80%.—V. 131, 
p.4 a 


Pacific Investing Corp.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend due Jan. 1 
on the $6 cum. pref. stock. Distributions of 75c. per share were made 
on this issue on July 1 and Oct. 1 last, as compared with regular quarterly 
dividends of $1.50 per share previously.—V. 133, p. 3473. 


Pacific Steamship Co.——Reorganization.— 

The bondholders protective committee has submitted to bondholders 
an offer by the Robert Dollar Co. to exchange shares of a new company 
for bonds and present stocks, or to pay 25c. on the dollar par of bo 
The reorganization pee is conti nt on 

About 68% of $4,151, bonds 


referred and 10 shares of 


outstanding up to Feb. 6. 
75% of bonds being deposited by Feb. 16. 
outstanding now are on deposit, it is said. 

The bondholders were offered 6% shares of 
new class A stock for each $1,000 bond held. he Robert Dollar Co. will 
receive sufficient class B common to comprise voting control. The present 
preferred and common stockholders will receive class A stock. 

The assets of Portland California Steamship Co. will be acquired by 
the new company for 9,000 shares of preferred stock and 13.846 shares of 
class A stock. (Wall Street Journal)—V. 133, p. 3639. 


Pan American Airways Corp.—Acquires Interest in 
Colombian Company .— 


This corporation, has signed a preferential agreement with Scadta lines, 
operating in Colombia, it was announced by dent Juan T. Trippe. 
The new agreement does away with competing and parallel lines 4 and 
near the Canal Zone. At the same time, Mr. ppe’ announced that 
Pan American had purchased a substantial financial interest in the Scadta 
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which operates under the laws of Colombia, 


oie will be ted on the board of 


America 


* egion which is served by Pan American Airways. 
peo to ¢ > 4 Recently the United States Post- 


made an agreement with Colombia = ex- 
change air mail at the seaboard terminals for d 


of American 
Bogota, the Colombian capital, and other interior cities over the Scadta 
lines, as well as for Colombian mail destined for the United States. 

The new agreement, Mr. Trippe said, brings about co-ordinated schedules 
making it possible to move the mail between New York and Bogota in 
44 hours and panegggee in 56 hours, a saving of 18 days over the fastest 
oe a The lines also are to carry international express.—V. 

» PD. . 


Pan American Petroleum & Transport Co.—Call.— 


The Chase National Bank of the City of New York, as trustee, has noti- 
fied holders of 10-year conv. 6% sinking fund gold bonds due Nov. 1 1934 
that $183,000 of the bonds have been selected by lot for redemption on 
Feb. 1 1932 at 101% and int. out of sinking fund moneys. Payment will 
be made upon presentation and surrender of the designated bonds, with 
su uent Coupons attached, at the Chase National Bank, on and after 
Feb. 1, after which date interest on the drawn bonds will cease. The 
notice also calls attention to the fact that the designated bonds may be 
converted at the option of the holders into class B common stock at any 
time up to Jan. 1. 1932.—V. 133, p. 3978. 


Paraffine Companies, Inc.—Dividend Regarded as Safe.— 


On the basis of careful estimates presented to the directors, the regular 
dividend rate of the company is regarded as safe tor the next six months, 
according to President R. 8. Shainwald. 

Mr. Shainwald said: ‘‘While business at the present time is at a low ebb, 
as it usually is at this season of the year, statisticians and sales managers 
have made a careful investigation of future prospects for the first six months 
of 1932. Conservative estimates were made as to probable sales and cost 

operations. On the basis of those estimates, directors left the meeting 
ye ane costing that the dividend now being paid is perfectly safe.”’-— 
° , PD. fs 


Parke, Davis & Co., Detroit, Mich.—20c. Special Div.— 


The directors have declared a special dividend of 20c. per share and 
the regular quarterly dividend of 25c. per share, both payable Jan. 2 to 
holders of record Dec. 19. In each of the first three quarters of the present 
year an extra distribution of 10c. per share was made, as compared with 
an extra of 35c. per share a year ago.—V. 133, p. 1463. 


Park Lane Corp., N. Y. City.—Protective Committee.— 


The follo have been appointed a protective committee for the 
holders of the first mortgage leasehold 6% % sinking fund gold bonds. 

Chatham Phenix National Bank & Trust Co. is depositary and the Bank 
of Toronto, sub-depositary. Frederick T. Sutton, Chairman: D. 1. McLeod 
Vice-Chairman and R. E. Lee with Larkin, Rathbone & Perry, Counsel 
and Theodore Pearson, Sec., 70 Broadwa 


te Ae Pee 
The committee in a circular letter to the holders of the bonds states in 


The leasehold bonds were issued in 1925, in the total amount of $1,- 
750,000. Since then the corporation has been able to retire $170,600 of 
the bonds rouge the sinking fund, leaving $1,579,400 now outstanding. 

Although the Park Lane enjoyed good patronage during the early years 
of o tion, its income began to suffer when construction of the new 
Waldorf-Astoria was started on the adjoining block to the north (1929-1931); 
apartment hotel dwellers, of the class which has leased in the Park Lane, 
would not live with the noise arising from the building work. The current 
dep on followed, from which hotels of the luxury class have suffered 
particularly. Cuts in rent were the inevitable consequence, and it seems 

uestionabie whether the former rates can be much restored for a con- 

derable period at least. Many New York hotel companies have gone 
into receivership or foreclosure and have been or are now being reorganized: 
have escaped receivership only through the forbearance of their 
creditors. We are advised that in the case of the Park Lane the present 
from rental income is about 80% of what it was for the year ended Sept. 30 
929, and that the gross food revenue has decreased over 40% 

The committee believes that the situation outlined by Mr. Weaver (see 
letter below) calls for concerted action oy whe bondholders. The committee 
has accepted the offer set forth in Mr. Weaver's letter, subject to the con- 
panne owl) of holders of the leasehold bonds to the extent and in the manner 


Mr. Weaver has deposited $51,330 with the depositary under the protec- 
tive agreement, but this money cannot be used to pay depositing bond- 
holders the amount of the Dec. 1 interest until there have been deposited 
under the B neve wot agreement, at least 70% of the outstanding principal 
amount of leasehold bonds, or such lesser amount as the committee and 
Mr. Weaver may deem sufficient but in no event less than 51 %. 

If and when 70% of the outstanding leasehold bonds (or such lesser 
amount as aforesaid) have been so deposited, checks in the amount of the 
Dec. 1 installment of interest thereon (and thereafter in the amount of 
installments of interest actually received by the committee) will be forwarded 
to holders of record of the respective certificates of deposit. 

As Grovitied in the protective agreement, if the committee shall deem it 
desirable and regardless of the amount of bonds deposited with it, the com- 
mittee may promulgate, join in and (or) approve a pa of reorganization 
and give notice thereof by mail, in which event all leasehold nds not 
withdrawn from the protective agreement shall thereby become and be 
subject to to such plan of reorganization. In the event that there should 
occur any default under the mortgage securing the leasehold bonds other 

e pa nt of ——. the committee may take such action 

to protect and enforce the rights of the bondholders as it shall consider 

rable. Among other things, the protective agreement provides that 

it may be amended by the committee, in which event objecting depositors 
may withdraw within the period and in the manner therein provided. 

Mr. Weaver has agreed to pay the committee's compensation and 
pn engl fon sw Be will pgs a, ror a Fates: nane, 

y Mr. Weaver able out of and w a charge 
against the deposited bonds. i ™ 

The committee recommends to the bondholders the acceptance of Mr. 
Weaver's proposal, and the deposit of bonds under the protective agree- 
ment. It is apparent from the figures in Mr. Weaver's letter that under 
ey conditions the property does not, and cannot, meet its obligations. 

the sinking fund neqmcomsnts on the leasehold bonds are waived, the 
ability of Park Lane Corp. to pay the interest thereon and the principal 
at maturity will depend on how soon be business revives, on the con- 
tinued co-operation of the lessor, and among other things on the possi- 
bility of increasing the Park Lane’s income by remodeling the ground floor 
for shops. Moreover, compliance with the erepeees should avoid for the 

© being at least the necessity of instituting foreclosure proceedings and 
of o from the bondholders the funds necessary for working capital 
and the payment of arrears. 


Digest of Letter of S. F. Weaver to Protective Committee. 
Mr. Weaver is President of Park Lane Corp. and owns all of its issued and 
outstanding stock, either directly or through pocenet holding companies. 

last six years Mr. Weaver and hol companies have 
advanced to the corporation the sum of $569,000, which been used for 
apartment furniture and fixtures, building improvements and other charges. 

The earnings of the corporation for the years ended Sept. 30 have been 
approximately as follows: 

1927. 1928. 1929. 1930. 1931. 

) vob ny ne. - 81,001 084 $1,623,061 $1,680,511 $1,571,237 $1,225,893 
rents, taxes, &¢. 1,506,044 1,445,661 1,473,026 1,443,729 1,208,017 
Bal. avail. for 

int. & sink. 
fund on lease- 
hold bonds.. $185,340 $177,400 $207,489 $127,508 $17,876 


For the year 1926 gross was $1,629,505; expenses, taxes, rents, &c., 
$1,405,890; balance, $223,615. 








These figures reflect the profit and loss after inclu all amount 
payable under the lease for rental, although actually in the last — vee 
certain items were ——— These figures do not include amort ~ on 
of rene poueea. a _ tion of bond discount and expense, and depreciation 
on ture an ures. 

The five-year average of earnings from 1926 to 1930, inclusive, avellatie 
for interest and sinking fund on the leasehold bonds, amounts to $184,210, 
which is 1% times the tae requirements on the leasehold bonds out- 
standing as of June 1 1 ‘ 

The Park Lane Building at 299 Park Avenue, N. Y. City, between - 

and 49th Streets, is held by Park Lane Corp. under lease. Under t 
lease one of the items of rent payable by the Park Lane is ‘sinking —_ 
rental” in the amount of $100,000 a year for 20 years (this being in : 
a repayment of the $2,000,000 advanced by the lessor under the building 
contract); another item is ‘‘building rental,’ which is 7% per annum on 
$2,000,000 as reduced by payments of ‘‘sinking fund rental;’’ another p— 
is an annual amount equal to the taxes on the building and one-half the 
taxes on the unimproved land. Of the aggregate of such rental already 
due, 5260.00 has n tponed by meme such arrears must be met 
either out of future or new cap. i 

Under the provisions of the lease and of the mortgage securing the bonds, 
the requirements in the nature of fixed charges for the years ending Sept. 
30 (disregarding postponements) are as follows: 





1931. 1932 (est.) 

Ground ponter -— tS pee tg ne? AS ICN $110,000 $110,000 
I i a id ala cepa Se Sante a ,000 ,000 
be EO A ESE TENN IN IEE ates Se a re 112,000 112.000 
I I i a Fo, a wae ewe 010 eat 
Interest on leasehold bonds-_-_.-....------------ ‘ ’ 
Sinking fund on leasehold bonds__...----------- 35,575 58,250 

Th ice ai teas a a ok a ae ae as $569,755 $592,212 

a On basis of taxes for calendar year 1931. 


On the leasehold bonds an installment of sinking fund became due on 
Nov. 1 1931 in the amount of $28,659, and on Dec. 1 1931, an installment 
of interest of $51,330. On Dec. 1 1931, the corporation had available to 
meet these requirements, after meeting all requirements under the lease 
which have not been postpoped by the lessor, approximately $18,000 
in bh 


cash. 

Notwithstanding the current position of the corporation as indicated 
above, Mr. Weaver believes that with the continued co-operation of the 
lessor, and with a return of normal business conditions in the reasonably 
near future, it will be ble to avoid foreclosure proceedings pro . 
that arrangements can made to relieve the corporation of the necessi 
of meeting the sinking fund on its leasehold bonds. This sinking fund 
otherwise become an increasingly heavy burden, as the payments — 
are scaled to retire the issue by maturity. The corporation expects to Co) 7 
tinue to pay tax refunds to bondholders as provided in the bonds an 


is these circumstances, Mr. Weaver makes the following offer to the 
holders of leasehold bonds, as represented by the committee: i 

1. He will deposit with the depositary under the protective agreement ° 
amount of the installment of interest on the leasehold bonds due og 
1931, namely, $51,330. He will use his best efforts to see to it per ner 
subsequent installments of interest on the leasehold bonds are paid — t - 
all requirements under the lease either are met or are waived in writ L 
the lessor. It is his intention to continue to serve as resident of — 
Lane Corp. without compensation and until the sta maturity of t 
leasehold bonds. D 1 

2. This sum, $51,330, will be used to pay the amount of the Dec. 
installment of interest due on bonds deposited under the protective 1 ae 
ment, but only if and when there have been so deposited at least 70% 
the outstanding principal amount of leasehold bonds, or such lesser amount 
as the co ttee and Mr. Weaver vy deem sufficient but in no v= 
less than 51%. If the corporation shall thereafter pay any Dec. 1 193 
coupons appurtenant to other leasehold bonds, the committe: shall release 
to him out of this sum of $51,330 the amount of the coupons so paid. 

3. If and when 70% of the outstanding leasehold bonds (cr such lesser 
amount as aforesaid) have been so deposited, (a) The committee will ome 
checks in the amount of the Dec. 1 installment of interest thereon (an 
thereafter in the amount of installments of interest actually received by 
the committee) to be forwarded to the holders of record of the respective 
certificates of deposit, (b) the committee will cause to be delivered to Mr. 
Weaver without Purther payment by him all Dec. 1 1931 coupons apyarte- 
nant to leasehold bonds then or thereafter deposited under the protective 
agreement and may in its discretion cause the coupons for any one or more 
subsequent installments of interest on such deposited bonds to be delivered 
to any party from whom the committee may receive payment of the amount 
of such coupons and (c) the committee, as the holder of the bonds deposited 
with it, will forthwith upon the occurrence thereof waive all defaults in 
respect of the sinking fund & cuts under the mortgage due Nov. 1 
1931 and thereafter to maturity. 

4. If 70% of the outstanding leasehold bonds (or such lesser amount as 
aforesaid) have not been so deposited by June 30 1932, the sum of $51,330 
will be returned to Mr. Weaver, in which event all leasehold bonds not 
withdrawn from ve poooare anyon in oe manner and within the 

riod therein provided shall remain subject thereto. 
ts If the commaianes shall deem it desirable and regardless of the omens 
of bonds deposited with it, the committee may promulgate a - oO 
reorganization and give notice thereof by mail, in which event ease 
hold bonds not withdrawn from the protective agreement in the menace 
therein provided shall thereby become and be subjected to such plan Ke 
reorganization. In the event that there should occur any default under the 
mortgage securing the leasehold bonds other than in the payment of —_ 
ing fund, the committee may take such action to protect and enforce the 
rights of the bondholders as it shall be able and shall consider desirable to 


, aS provided in the protective agreement. 
— ye Weaver anaes oe pay or to cause Park Lane Corp. to pay me 
reasonable compensation and expenses (including counsel fees) of the 


ittee and of the depositary and sub-depositary under the protective 
covenant incurred prior MO the promulgation, joining in and (or) a stom 
aenr such plan of reorganization up to but not exceeding $10,000.—V. 122, 
p. 2960. 


Patterson-Sargent Co.—Earnings.— 











y t. 31— 1931. 1930. 1929. 

a Operating profit.-.-------------- $500,880 $829.041 $977,558 
Other deductions, net_...-.------- r14, o ° 
Prov. for Federal taxes. -.--.---.---- 62,000 3 pean aa 

N AR ND op Speer $462,628 732,65: : 
Poaciene ae SS REO at 2,776,951 2,534,356 2,060,437 
Adj. prior years’ Federal taxes- ----- 617 4,815 wins as 

SERS SETA ROTTS $3,240,196 $3,271,823 $2,912,480 
Dividends on 2nd pref. stock__----- 30,23: 47,372 65,605 
Common dividends_.......-------- 400,000 400 ,000 300,000 
Premium on preferred stock retired.. $$ ------ 12,500 12,500 
Provision for contingencies......-. ------ ae! a 

Balance. suenlie...~..-c.ece=-o- $2,809,963 $2,776,951 $2,534,356 


Earns. per sh. on 200,000 shs. com. 








Chee iO OORT ccc nencnsnteker $2.16 — $3.42 $3.54 
a v4, a. cost of sales, selling, administrative and general 
enses. 
bie Balance Sheet Oct. 31. si 
Assets— 1931. 1930. Ltabtlities— 1931 1939. 
OO. cin canes $1,035,337 $72,248 | Accounts payable. $124,401 $328,465 
U. 8. Gov. securs. 501,313 1,527,396| Accrued accounts- 88,367 127,175 
Customers notes & Dividends payable 134,608 152,108 
accept's payable 667,120 781,120) Mtge. pay. for real 
Inventory - - - ---- 746,840  994,395| estate purchased ---..-. 9,900 
Sun. securs. owned Prov. for red. of 
& miscell. accts. 2,500 shs. of 2nd 
receivable, &c__ 65,768 40,123 kas |“ aleicin tip 262,500 
eS he 2,754|" oo go 331,999 
lM, is. | Res. for contings.. 366,999 35,000 
chinery, equip- 2nd pref. stock... 494,400 494,400 
ment, &c.__.-.. 1,278,018 1,350,975|Common stock... «300,000 300,000 
Unexp. ins. prem. Prof. & loss surp.. 2,809,963 2,776,951 
prepaid taxes... 24,342 29,467 
Se nn aiid $4,318,738 $4,818,499} Total...-.-.--- $4,318,738 $4,818,499 





x Represented by 200,000 (no par) shares.—V. 131, p. 4065. 
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Pedlar People, Ltd.—To Redeem Bonds.— 


All ou lst mtge. $e serial bonds 
1932, ata um of 2%. e bonds were issued in 1921 to the amount 
of ; serial maturities calling for redemption of $25,000 of the ,; 


Pennsylvania Dock & Warehouse Co.—Federal Re- 
ceiver Named.— 


Walter P. Gardner of J City was named receiver in bankruptcy, 
Dec. 15, by Federal ee Clark. Among the bankruptcy creditors re- 
te etn Sep hut the or: king & arden "Oo. i 

oe eM. . Truc erwerding o. In 
addition to claims of a long list of general creditors, the principal liabilities 


of the concern are two mortgages aggregating $8,750,000.—V. 133, p. 972. 


Pfaudler Co., Rochester, N. Y.— Smaller Common Div.— 
The directors have declared a quarterly dividend of 114% on the common 
stock, par $100, payable Jan. 1 to holders of record Dec. 0. Previously, 
fhe TRS Paid regular quarterly dividends of 13% on his issue.—V. 


Philadelphia Insulated Wire Co.— Dividend Reduced.— 
The directors have declared a semi-annual dividend of $1 per share, 
dividend of $1-50 per share was declared prior to which $9 per share Was 
o .50 per s' was dec or to whic 8 was 

paid annually.—V. 133, p. 1625. “ 


Pierce-Arrow Motor Car Co.—Forms Canadian Unit.— 
The company has formed a Canadian subsidiary to manufacture a 
com lete line of Pierce-Arrow cars for the Canadian market. The plant 


located at Walkerville, Ont.—V. 133, p. 3103. 


Plimpton Manufacturing Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $3 per share, payette 
Dec. 21 to holders of record Dec. 14. A similar extra distribution was 
made on Dec. 20 1930. 

A regular quarterly dividend of $1.50 per share was paid on Dec. 1 to 
holders of record Nov. 20.—V. 131, p. 4226. 


Pond Creek Pocahontas Co.—Coal Mined (Tons) .— 


Month of— Nov. 1931. Oct. 1931. Nov. 1930. 
Coal mined (no. of tons)_.......--- 96,186 128,642 81,330 


—V. 133, DP. 3266, 2447. 


Prairie Pipe Line Co.—Crude Oil Deliveries .— 


Period Ended Nov. 30— 1931—Month—1930. 1931—11 Mos.—1930. 
Deliv. of crude gil (bbls.) 2,778,792 2,651,865 29,914,650 54,678,282 
Daily average (bbls.)__-_ ,626 88,396 89,564 33,767 
—V. 133, p. 3104, 2610, 2277, 1938. 


Price Bros. & Co., Ltd.-—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about Jan. 1 on the outstanding $42,683,200 common stock, par $100. 

Three manthe ego a distribution of 25 cents per share was made, prior 
to which this Was on a $2 annual basis.—V. 133, p. 1776. 


Providence Biltmore Hotel Co., Providence, R. I.— 
The directors recently voted to omit the quarterly dividend due at this 


time on the 7% 1st pref. stock, par $100. In each of the last three quarters 
a dividend of 87% cents per share was paid.—V. 130, p. 147. 


Pullman, Inc.—New Subsidiary.— 


The company has organized in Delaware a new subsidiary, Pullman Car 
& + _ Corp., with an authorized capitalization of $1,000,000. 
—Vv. » De r 


Radio-Keith-Orpheum Corp.—Shares Reclassified into 
One Issue—Class A Shares Reduced to One-Quarter.—The 
stockholders on Dec. 12 approved a plan of financing which 
calls for a reduction of the class A shares to one-quarter of 
the present outstanding, recall of the class B shares and the 
reclassification of the A and B shares into one issue. The 
plan also proposes the offering of $11,600,000 6% deben- 
tures and 1,740,000 shares of common stock to stockholders. 

Holders of record Dee. 15 of the present class A stock 
have been given the right to subscribe on or before Dec. 21 
for $5 debentures and % of a share of common stock for 
each share of class A stock held at a price equal to the prin- 
cipal amount of the debentures subscribed for with accrued 
interest, 50% of the subscription price to be paid at the time 
of subscription, and the remainder payable on call. (See 
full details in V. 133, p. 3473, 3800.) 

The Chase National Bank has been appointed registrar for the new 
common stock. 

Pres. Brown Says Approval of Refinancing Plan Gives 
Opportunity for Profit—Hiram 8. Brown, President of the 
corporation, issued the following statement: 


“‘Needless to say, I am extremely gratified at the result of the meeting, 
and appreciate the loyal support given to the management oy the great 
body of stockholders. Approval of the refinancing plan relieves the corpo- 
ration of its present financial problems and affords it an opportunity to 
resume its business with reasonable hope of profitable operations.”’ 


Stockholder Asks Court to Restrain Financing Action.— 

J.C. Boyd, a stockholder who recently filed a petition against the corpora- 
tion charging nagement and dissipation of its assets and asking the 
rene of a receiver, nas filed another petition in Circuit Court at 

timore asking that the officers be restrained from taking any action upon 
the proposed refinancing plan which was ratified Dec. 12 by stockholders. 
® Judge Alfred J. 8. Owen of the Corcuit Court has signed an order paper | 
R-K-O- to snow cause by Jan. 4 1932, why the petition should not be grant 

The petition asks that the proxies be impounded, and alleges that the 
meetings were recessed from time to time without proper adjournment and 
were therefore illegal. It also asserted that there were not sufficient legal 
votes to carry the refinancing amendment in accordance with the law. 


Senator Dill Introduces Bill Asking Senate Investigation of 
Refinancing .— 
Pp A Senate investigation of the refinancing of the company is proposed in a 
resolution introduced by Senator Dill. The resolution would empower the 
Senate Banking and Currency Committee to investigate the —— of 
R-K-O together with its ownership and tne sale of its stock on the New 
York Stock Exchange in 1931. 

The resolution was laid on the table after Senator Dill introduced it. 

Listing of Common Stock on Reclassification of Class A 
Stock, and Additional Listing.— 


The New York Stock Exchange has approved the isting of (a) 720,073 


of common stock (no par value) upon official notice of the sng ' 
e ; 
the | 


shares 

of articles of amendment of the charter of the corporation reclassifyin 
authorized class A stock of the corporation, issued and unissued, an 
authorized class B stock of the cosperstion into common stock; (b) 290,407 
shares of common stock, upon official notice of the issuance thereof, from 
time to time, in lieu of shares of class A stock heretofore reserved for 


issuance and (c) 1,740,000 shares of common stock upon official notice of 

issuance thereof, from time to time, on or before Dec. 1 1934, upon 
surrender of certificates, altogether arggregating 2,750,480 shares of common 
stock (out of 4,500,000 shares of common stock authorized by the amended 
of the corporation).—V. 133. p. 3979, 3800. 


charter 


are to be redeemed on Jan. 1 , 


' a as 
. | Dec. 15 by the Railway Express Agency and five 
became 





Fe psc Express Agency, Inc.—Reduces Air Ezpress 
€s3.— 


A new schedule of air express rates, represent’ a marked reduction 
from former charges, in some cases as high 50%, was announced on 


r transport companies 
involved. The new rates effective Dec. 16. 

The air traffic of the expr-ss er is handled over the routes and 
on all planes on every trip flown by United Air Lines between New York 
and C cago. Narn and San Francisco, Chicago and Dallas, Salt Lake 
City and Seattle and between San Diego, Los Angeles, San 
Seattle; the Western Air Express between Salt Lake City and Los Angeles; 
Cheyenne, Denver, Albuquerque and El Paso, and Pueblo and Amarillo; 
the Northwest Airways between Chicago and the Twin Cities, Chicago and 
Green Bay and other Wisconsin, Minnesota and North Dakota points; 
the American Airways between Chicago and Cincinnat! and Cleveland and 
Louisville; and the National Parks Airway between Salt Lake City and 
Great Falls, Montana. 

The air mileage of the Railway Express Agency is over 10,000 miles and 
the new rate schedules affect express traffic moved by air between airports 
of nearly 100 cities, including those on the transcontinental route. 

The new air express tariff, which goes into effect in time for the holiday 
traffic, creates individual rates between each of the 117 meyer. The 
new rate scales are based on weight in one-half pound ts, bulk in 
cubic inches and distance moved. 

The minimum rates for air express packages have also been aap. 
now being. $1 on shipments up to approximately 300 miles; $1.25 on those 
up to l, miles and $1.50 on oedeanes ship: 1, miles and over. 
Roughly speaking. all of the rates are based on the air travel per pound for 
each 100 miles, the basis being made slightly lower the longer the journey. 
The former minimums were based on the one-pound p rate, which 
in the case of transcontinental shipping by air were $2.60, as against $1.50 
under the new schedules. 

TYPICAL RATE CHANGES PER POUND FROM NEW YORK OR 
NEWARK, N. J., TO— 
New Minimum 


Old Rate. per ae 
$1.60 $1.25 


to 
@ 
_ 





-26 1.00 1.25 

44 1.00 1.25 

.40 1.60 1.25 

.34 1.60 1.25 

-90 2.00 1.50 

-90 2.60 1.50 

Rs NS nS aca cm 1.18 2.60 1.50 

Great Falls, Mont________________ 1.30 2.60 1.50 

TRAE. So. cs Se eee 46 1.60 1.25 

Kansas City, Mo____._____-______ .70 2.00 1.25 

Los DUM, Sn ee 1.36 2.60 1.50 

Ra, Eo ese cuce. 46 1.60 1.25 

2 ne ag also St. Paul)_._____-_ .68 2.00 1.25 

SESS re pape ae .50 2.00 1.25 

Oklahoma City....__..._________- -90 2.00 1.50 

I, BO ss -70 2.00 1.25 

Portland, Ore. _.................. 1.40 2.60 1.50 

ey ee NN es a 1.04 2.60 1.50 

_ 2 BR Sor RS SS ee 1.42 2.60 1.50 

San Francisco (also Oakland, Cal.)_. 1.38 2.60 1.50 

DSRS a Ti AEN es 1.48 2.60 1.50 
—V. 132, p. 3544. 


Rand Mines, Ltd.—Final Dividend.— 

The company has declared a final dividend on the common stock of 2s. 
per share. mg Six months and a year ago a similar payment was made. 
—v. Pp. + 


Raytheon Mfg. Co., Cambridge, Mass.—Charges R.C. A. 
with Violation of Anti-Trust Laws.— 
A suit has been filed in the Federal Court, Boston, by the 


“brane 
. of America. The plaintiff alleges that its ess 

o Corp. and charges the latter with violation of 
ws. 


In its bill of complaint against the Radio Corp. of America, the Ray- 
theon company says that it has been injured in its business and pro 

by reason of actions by the defendant forbidden by the anti-trust laws. 
Damaged. it is alleged, are in excess of $3,000,000. The plaintiff seeks 
t ‘old oe. 


Raytheon declares that the R. C. A. com co with others to 
acq tents or exclusive licenses for d for o receiving appar- 
atus in 1927 it was ‘‘ ble f ers 





respect to devices for which the defendant held patents and to devices 
for which the defendant held no patent.—V. 133, p. 1626. 

Republic Supply Co.—Earnings.— 

Year Ended Oct. 31— 1931. bs 
Profit from operations. __..............-------- $206,630 $702,007 
Depreciation -____-__-_- "RBS ST 5 lea ESR ad PS ae Peg 39,821 ali0,812 
Revaluation of erga A GS bcudewec owk bese PS ERTS, 
Accounts receivable written off__.........-.----- SO6,GED _.__ wanune 

pg 8 Ry coe SR Ia el ig RR ea 1oss$185,084 $591,195 
PES ORL BERS Rie SS I SO 1,491,167 1,499,972 

Gross profit and loss surplus_______....--_---- 1,306,083 $2,091,167 
aa... pes RC Se PO $1.300'000 _* "600,000 





Profit and loss surplus Oct. 31_.._-..-.------- 
Earns. per sh. on 200,000 shs. cap. stk. (no par) -__ 
a Includes interest and Federal income tax. 


Condensed Balance Sheet Oct. 31. 


706,083 $1,491,167 
. Nil $2.95 


Assads— 1931. 1930. TAabtltites— 1931. 1930. 
imines $283,128 $233,249! Acc’ts payable.... $219,626 $1,001,313 
Mktable. securs.. 629,318 987,472 | Capital stock---_-- x1,000,000 1,000,000 
Notes & accts.rec. 475,965 1,436,066/ Surplus arising fr'm 


Inventories -..--- 192,254 374,639; revaluation of 








Inv.ingub.co..&c. 78,536 110,800| land (1928).... ------ 107, 
Land, bldgs., ma- Profit & loss surp. 706,083 1,491,167 
chinery &equip. 243,577 439,674 | 
Deferred charges. 13,932 18,444 
Pw nr as $1,916,709 $3,600,344| Total __...---- $1,916,709 $3,600,344 


x Represented by 200,000 no par shares.—V. 133, p. 3979. 


Richfield Oil Co. (Calif.).—Receiver Sues to Recover 
$1,072,084 from Alleged Defaulting Officers.— 

See to recover $1,072,084 in the surety bonds of James A. Talbot, 
Cc. M. lier, and other asserted defaulting officers of the company, 
William C. McDuffie, receiver, has filed four suits in Su or Court at 
California. One of the suits is filed directly against the Fidelity & Deposit 
Co. of Md., one is against the National Surety Co. and two suits are 
agnines Lloyds of Londong, Eng. The suits recite the alleged defalcations 
of the former Richfield officers and set forth details of the surety bond 
arrangements for protection of the company s stockholders.—V. 133, p. 1776. 


(The) Rike-Kumler Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 374 cents per share 
on the common stock, no par value, payable Jan. 2 to holders of record 
Dec. 22. From Jan. 2 1930 to and incl. Oct. 1 1931, the company made 
reais quarterly distributions of 55 cents per share on this issue.—V. 131, 
Dp. x 


Rio Grande Oil Co.—Receivership Suit Dropped.— 

The petition for an equity receiver for the Company filed by Inter-State 
Equity Corp. and Barnsdall Oil Corp. in the U. 8. District Court, at Los 
Angeles nas been stricken from the caiendar, by Federa! Judge Hollzer 
at the reques. of the petitioners. 

Meanwhile, negotiations for settlement out of court of the judgment for 
$2,137,000 secured by Murray Shewett for alleged breach of contract on 
stock options are under way. While a motion for a re-trail of the suit is 
set for Dec. 29, it is indicated by attorneys that a settlement of the claim 
has practically been reached. 

The threat of the overhanging judgment against the company was the 
motivating factor in the petition for a receiver made by ba @ creditors 
who sought to protect their interests.—V. 133, p. 3800. 
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Ritter Dental Mfg. Co., Inc.—Omits Common Div.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about Jan. 1 on the outstanding 160,000 shares of common stock 
no value. In each of the two perry | Bagg tng a distribution of 
¥ ‘ per “are was made, as compared with 62 %c. per share previously .— 
- 133, p. . 


Seagrave Corp.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about Jan. 10 on the common stock, no = value. On Oct. 10 a distribution 
of 10 cents per share was made on this issue as compared with 15 cents per 
share in each of the three preceding quarters and 30 cents per share pre- 
viously.—V. 133, p. 2611 


Sears, Roebuck & Co.—Cuts Tire Prices.— 
See last week’s ‘‘Chronicle’’, page 3877.—V. 133, p. 3979, 3798. 


Second Canadian General Investments, Ltd.—Offer.— 

An extension in the use of share ‘‘warrants’’ as distinct from share ‘‘cer- 
tificates’’ is indicated in an alternative offered sharenolders of this Trust, 
such as was offered previously to shareholders of the ‘‘First’’ trust, namely. 
the right to receive warrants in place of certificates in accepting the exchange 
resulting from the proposed merger of the First and Second trusts. The 
secretary points out that the share warrant is payable to bearer and has 
attached thereto coupons which represent dividends as and when declared. 
(“Monetary Times” of Toronto).—V. 133, p. 1139. 


Segal Lock & Hardware Co., Inc.—Omits Dividend.— 
The directors on Dec. 15 voted to omit the quasverty dividend ordi- 
narily payable about this time on the common stock. n Sept. 28 and 
R regular quarterly distributions of 12}4c. per share in cash, or 
in stock, were made. 

esident Louis 1, Dec. 15, in a letter to the stockholders, says: 
“The directors on Dec. 15 1931 considered the declaration of a dividend 
on the common stock and decided to postpone action at the present time. 
**Due to the extreme unsettlement of present business conditions and 
the ty of an early improvement, it was felt that this course of 
action was advisable, pemevies that it is for the best interests of the stock- 
holders to conserve the working capital — of the company so that 
it may with greater facility provide for the profitable growth of the Segal 

Safety Razor Division.—V. 133, p. 3105. 


Seiberling Rubber Co. (& Subs.) .—LZarnings.— 


Year End. Year End. Year End. Year End. 

Oct.31 31. Oct.31 30. Oct.31 29. Oct.31 28. 

pita @ wenteaeiute ot td. $9,338,150 $12,312,231 $16,329,111 

Net income from oper... $850,089 10ss854,272 453,449 768,531 
Depreciation. -_-~-__-__- 349,741 


427.826 352.960 304.587 
8.176 


$500 ,348loss$1282098 





$92.313 $403,946 
7 735 


129,917 . 
($1)244,076 ($1)219,109 
$500,3481l0ss$1282098 def$281,680 


102 
1,213,158 2,783,878 025,664 2.861,671 
Dr310,008 Dr288,622 Cr39,896 Cr76,894 


Common dividends. -_--_- 


Balance, surplus --_-_- 
Previous surplus _-_---__- 
Miscellaneous - - - _ __ _-- 














Profit & loss, surplus. $1,403,498 $1,213,158 $2,783.878 $3,025,664 
Comparative Consolidated Balance Sheet Oct. 31. 
Assets— TAabiltttes— 1931. 1930. 
Land, bldgs.,mach., 1931. 1930. |8% pref. stock. ---$1,534,600 $1,631,600 
pS FES ORE «$3,505,371 $3,680,074 | Common stock. ..z2,711,060 2,711,060 
CORR bi dosndnne 1,186 ,203 806,742 |6% deb. notes_... 3,100,000 3,100,000 
Secs. owned (cost) 1,174,261 475,771 | Accounts payable. 160,597 225,871 
Accts.receivable.. 762,534 1,057,890| Notes & trade ac- 
Notes & trade ac- cept. payable... 584,536 517,984 
cept. received... y279,142 383,139 | Accr.int.& tax... 115,747 115,682 
Foreign accept. rec 231,727 °}#-.----- Reserves. ......-.. ,021 132,120 
Inventories... - 1,171,545 1,283,984) Surplus_.....-.--. 1,403,498 1,213,158 
Accts. rec. in susp- seh. ; ance 
Pn wniwancee 1 1 
Adv. & accts. with 
special deal., &c 1,082,520 1,886,016 
Deferred assets _ - . 51,858 73,856 
Te ai cwiwns $9,632,058 $9,647,475| Total........-. $9,632,058 $9,647,475 





x After deducting $2,553,338 reserve for depreciation. After deductin, 
$440,275 discounted at banks. z Represented by 27 1,106 shares of no par 
value.—V. 133, p. 3475. 


Service Stations, Ltd.—Acquisition.— 

The company has acquired the plant and business of Tennents Steel 
Containers, Ltd., Granville Island, Vancouver, B , and will manu- 
facture a complete line of containers, pumps and meters for handling and 
marketing gas, oil, paint and allied products. John Harker is general 
manager of both organizations at Vancouver.—V. 133, p. 1777. 


Signature Hosiery Co., Inc.—$2 Liquidating Dividend.— 
The directors have declared a second liquidat: dividend of $2 a share 
on the $3.50 cum. conv. pref. stock, no par value, payable Dec. 21 to 
holders of record Dec. 14. An initial liquidati yment of $10 a share 
was made on Aug. 14 last, which was followed oy a distribution of $2 
a@ share on Oct. 15.—V. 133, p. 2612. 


Signode Steel Strapping Co.—Div. Meeting Postponed.— 
The meeting of the directors scheduled for this week has been adjourned 
until Dec. 23 use of the lack of a quorum. At that meeting the direc- 
tors will consider the preferred dividend due for payment Jan. 15. 
payatnt bak apesflod tias eats fe apni ok me setal See 
; a was ea n 
unpaid July 15 dividend. See V. 133, p. 115. en oe 


Skinner Organ Co.—Consolidation.— 
The stockholders have approved the consolidation of the organ manu- 
ineemting D age ee eee oe me pipe organ division of the 
lian a rs) eolian- 
come etfeciive Jam, 2 1983. : n. nner Organ Co., Inc., to 
eorge L. Catlin, urer and General Manager of the Skinner com- 
Pany, said the manufacturing facilities of the ro companies would be 
combined in the Skinner company’s plant in Boston. It was likely, he 
said, that the pipe organ department of the Aeolian Co.'s plant at Garwood, 
N. J., would be discontinued, necessitating immediate expansion of the 
facilities of the Boston Plant. Both companies, he added, were in a sound 
tion, so that the new consolidated unit would not require additional 
g. The Aeolian-Skinner company will function as an operating 
ouneeee whose stock will be held by the Skinner and Aeolian companies. 
ee sf - - id sotipany we be: ax 
ur # arks, esident of the inner company, as President, 
Vice-Presidents, W. H. Alfring (President of the Aeolian Co.), Ernest 
M. Skinner (Vice-President of the Skinner company), Frank Taft (Managing 
Director of the pipe organ department of the Aeolian Co.), and George 
L. Catlin (General Manager and Treasurer of the Skinner company), 
wpe a, oe be Genera: Manager and Treasurer; Secretary, Henry N. 
The business of the two companies is supplementary, it was said, sin 
Shar imitation Phe ie Melia oka naa eles oe ae 
‘ions, while e Aeo organ ¥ i 
for residences.—V. 133, p. 2776. “eg a ae Sw 


Pa sinesh Detine, Das. (Be Buthe)-~“Bornings 
Department” on a preceding page.—V. 132, p. 3358. ™ 

Aue airectors have duarod i exe divide af 26 crate er has a 
addition to the regular semi-annual! dividend of 35 cents share on the 


common stock, both payabl «Dec. 31 to holders of Dec. 22. Lik 
amounts were paid on this issue six months and a year ago.—V. 132, p. 4782 


Standard Cap & Seal Corp.—Frtra Dividend.— 


The directors have declared an extra dividend of 50 cents a share on tne 


eee shares why stock outstanding, payable Dec. 30, to holders of 


record Dec. 23. An extra distributi ; 
1930.—V. 133. p 2776. ution of like amount was made on Dec. 29 





Standard Commercial Tobacco Co., Inc.—Proposes to 


The stockholders will vote Dec. 29 on appro @ proposal to reduce 
the capital of the corporation by the purchase cogee Bee, of 7.500 shares 
of the outstanding 7% cum. pref. stock with a par value of $100 atj$55 
per share. * 

Subject to the adoption of the above proposal, the stockholders vit. 
consider and take action upon a proposal to approve an offer dated Dec{8 
1931 made by President Ery Kehaya to the corporation. 


Vice-President Harry L. Rodgers Dec. 8 says in substance: 

The directors consider the reduction of capital in the manner ee ne 
as beneficial to the company and its common steckholders for the following 
reasons: 

The company has outstanding 15,065 shares of 7% cum. pref. stock, 
par $100 per share, and 283.191 shares of common stock without par value. 
Dividends on the pref. shares have been passed for three consecutive semi- 
annual periods. so that there has accrued to each share of pref. stock $10.50 
in accumulated dividends. In other words, the holders of the f. ° 
as of this writing, are entitled to $110.50 per share. Unpaid dividends on 
the pref. shares must be paid to the holders thereof before any dividend can 
pe paid on the common stock and upon any distribution of assets the holders 
of the pref. shares are entitied to receive all accumutated dividends to- 
oie with the sum of $100 before any assets can be distributed to the 

olders of the common stock. 

The purchase of 7,500 shares of the pref. stock at $55 per share woula 


be slightly less than one-half of the amount to which said shares are 
— entitled. It would accordingly effect a saving to common share- 
0. 


rs of $416,250. The reduction of capital as proposed would increase 
the book value of the common by $1.47 per share, taking into con- 
sideration dividends which have accumulated on the . stock. The 
com y would be further relieved of an annual dividend obligation of 
$52. on the said 75,00 shares of pref. stock, which saving would addi- 
tionally accrue to the benefit of its common shareholders. 

The management considers $55 per share for the pref. stock a compara- 
tively low figure, considering that its present net asset value amounts to 
aes te pany has le available funds for the purchase of these shares 

e com ample av: ‘i 
It has $950-000- cash in ood hy Other guicks assets include chiefly marketa- 
ble securities at a market value of $578,000, and tobacco inventories of 
a fair market value of $1,000,000. As th liquid asset 
position, it has no bank obligations and no funded indebtedness. 

I og pm tr ae doen, $19 007 ‘befor y Fn ay $22 307 ‘dividends 
value the cony "sc - ‘ore i 

4 inst the Sea of United States and the International- 

“frust Co., both in liquidation. It is not certain when 
and to what extent further dividends will be declared by these closed banks. 
He has also offered to accept at $20 per share 10.000 shares of the Crum 
& Forster Insurance Shares Corp., common B stock. which a our 
minority yd At a Se a ry ley any. shares. 
are present uo a prices ran rom share. This 
neeoes the notaal cash to be disbursed from $412,500 to $155.800.—V. 132, 
Dp. ‘ 


Standard Oil Co. of Ind.—Subscribes to Majority of 


Stock for State Bank of Whiting, Ind.— 
The company has subscribed a majority of the capital stock and surplus 
of the State Bank of bef = J d.). 


n a newly organized bank which took 
over the First National B f Wh and the First Trust & Savings 
Bank of Whiting. Edward G. Seubert ent of 8 Oil Co. of 


Ind., will be its ident. It has capital stock of $50,000 and surplus 
$25,000.—V. 133, p. 3642. 


Standard Oil Co. (New Jersey).—Fourth Stock Purchase 
Plan for Employees. 


The directors have decided to put into operation its fourth stock acquisi- 
tion plan for employees as authorized by the stockholders. A questionnaire 
sent out to over 19,000 participants in the third plan has ved a favor- 
able response, 88% of the 15,000 replies received up to Nov. 10 being in 
favor of strating the new plan Jan. 1. The fourth plan will follow sub- 
stantially along the lines of the one now approaching conclusion. _ 

Employees of the company and its subsidiaries who participated in the 
third plan comprised nearly one-fifth of the 124,000 stockholders. Approxi- 
mately 1,678,900 shares of common st , valued at recent prices at 
$50,367,000 will be in possession of employees at the close of the third 
plan, or approximately 70 shares for each employee. Some 24,000 part 
Pants will be receiving certificates, compared with 19,464 at the end of the 
second plan and 16,358 at the end of the first. 

Besides the stock plan, a new annuity plan and group insurance becomes 
effective Jan. 1. On the same date a a mr form of sickness and accident 
disability and death benefits, which as in the past will be provided by the 
company, will also go into effect. The group insurance p was worked 
out with Equitable e Assurance Society. 


Subsidiaries Expand.— 

The Colonial Beacon Oil Co., a subsidiary, has acquired control of the 
Kesbec chain of 55 retail gasoline stations operating in New York City 
and vicinity. The Lycoming Natural Gas Co., another subsidiary, owning 
extensive natural gas producing properties in western New York, is reported 
to have entered into a contract with the Syracuse Lighting Co. to bring 
natural to Syracuse. A pipe line is now being co from the 
field to Syracuse.—V. 133, p. 3800. 


Standard Safe Deposit Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 | share, payable 
Dec. 31 to holders of record Dec. 23. June 30 and Sept. 30 last, dis- 
tributions of $2 per share were made as compared with $2.50 per share on 
March 30 1931.—V. 132, p. 4608. 


{Frederick) Stearns & Co.—Dividend Omitted.— 
he directors have voted to omit the Sregrterty dividend ordinarily 


payable about Dec. 31 on the common 5s distribution of 30c. 
per share was made in each of the three quarters.—V. 132, 





p. 2214. 
Studebaker Corp.—N ew Subsidiary Organized — 
The Rockne Motors . has been organized in Delaware as a wholly- 


owned subsidiary of the Studebaker Corp. It will manufacture and 
distribute two new six-cylinder automobiles bearing the trade name 
Rockne, one of 110-in. wheelbase and the other of 114-in. wheelbase. 
in several body ty . Manufacturing se will be conducted in the 
South Bend and Detroit plants of the Studebaker corporation and ship- 
ments will commence this month. 


The official announcement, dated Dec. 1, further stated: 

The advent of these new cars in the low-priced field will be marked by 
competitive prices and will signalize Studebaker’s entry into this t 
market and afford the Studebaker Corp broad coverage of all price fields 
from below $600 to $7,000 and over, through the Rockne, Studebaker aad 
Pierce-Arrow trade names, in both the passenger and commercial car 
lines. The Studebaker Corp. thus enters 1932 with the broadest and most 
comprehensive coverage of the automotive markets of the world, without 
increase of its plant facilities or capital structure. 

The Rockne Six will be marketed primarily through a new and separate 
dealer organization, although the Rockne contract is being given to certain 
Studebaker dealers where ances warrant it. The name Rockne Six 
was chosen for the new car in honor of the late Knute K. Rockne who, 
at the time of his death, held an important executive position with the 
Studebaker Corp. of America as Sales otion Manager, and who would 
have been an important official of Rockne Motors Corp. had he lived. 

The directors of Rockne Motors Corp. are: Frederick S. Fish, A. R. 
Erskine, H. 8S. Vance, Paul G. Hoffman, J. M. Studebaker III, F. W. 
Longfellow. | George M: Graham, H. E. Daitonand A. G. Rumpf._ Officers 


are: A. R. Erskine, Chairman of the Board; H. 8. Vance, ‘President; 
R. A. Vail. Vice-Pres. in Charge of Manufacturing; George M. Gr A 
Vice-Pres. in Charge of Sales; P. O. Peterson, ° . Tarr, 


W.£E 
Comptroller; A. G. Rumpf, Secretary: E. W. Strickland, Asst. Secretary. 
Home office of the company will be located at Detroit, Mich. 

The Rockne Six will be manufactured in two lines, the lower price 
Rockne Six ‘‘65’" and to have an f.o.b. 
and up. The running mate to this line will be called the. 
ockne Six ‘‘75”’ aad te low f.o.b. factory price will be $685. 

A total of nine models will be manufactured, thus making it possible 
for dealer stocks to be small, while a representation of models sufficiently 
large to serve any motorist, wil] be available, 
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The Rocke Six ‘‘65"’ line will include a five-passenger, four-door sedan; 
a five-passenger, two-door coach; a five- two-door convertible 
sedan; a two-passenger convertible i with or without rumble 
seat, and a two-passenger coupe, also with or without rumble seat. 

The Rockne “75” line will include a five-passenger, four-door sedan; 
a Gvegesenen two-door convertible sedan, a two-passenger coupe avail- 
able with or without rumble seat, and a convertible roadster. 

Both Rockne Six lines will be equipped with improved free wheelin 
in all forward speeds and, in addition, synchronized shifting in conventiona 
forward gears. There is an automatic locking out of free wheeling when 
reverse gear is used. Free wheeling control will be located on the instru- 
ment nel. Switch-key starter, which positively prevents stalling, will 
be included on all cars. All motors will be cushioned in live rubber at all 
four _—— of suspension. Wire wheels, with wide chromium hub caps, 
will standard equipment. The Rockne Six ‘‘65’’ will have a 110-in. 
wheelbase and | a@ motor that develops 65 h.p. at 3,200 revolutions per 
minute. The ‘‘75"’ will have a 114-in. wheelbase and a 72 h.p. motor. 

Rockne Motors will protect its dealers against price reductions,” 
said Mr. Graham. No deposits will be demanded. Dealers will be 
required to order only one month ahead. 

Our selling agreement provides that we will buy back cars and parts 
on an equitable basis when the company terminates a relationship. We 
will not unduly crowd our metropolitan dealers. Never will so many 
dealers be assigned to a locality that they cannot all have a reasonable 
opp unity of making money. 

The entire set-up has proved instantly popular with experienced dealers 
in all parts of the country. Already some of erica’s most successful 
retailers have been y ~y Long before show time we will have a 

a 


national organization be h 
remarkable new automobile deman “an aggressive and as powerful as this 


a further announcement made to-day (Dec. 19) says in 
part: 


Thousands of jobs in dealer organizations all over the United States are 
the automatic result of the introduction of the new car, Mr. Graham stated. 

Mr. Graham announced that although the car has not yet been shown, 
more than 500 dealers for the Rockne Six have already ol, appointed. 
Franchises have been signed for omg oe) Cleveland, Pittsburgh, Omaha, 
St. Louis, Oklahoma City, Cheyenn2, Angeles, San Francisco, Seattle, 
Tacoma, San Diego, Shreveport, Mobile, New Orleans, Clarksburg, Baton 
Rouge, Nashville, Jackson. Baltimore, Fort Wayne, Columbus, Tulsa 
Richmond, and many other representative American cities. A a 
Sa force of field representatives is now busy developing dealers 


© expect to have 1.500 Rockne Six dealers before Feb. 1", Mr. Graham 
continued. ‘‘And by the middle of the summer the organization wil: pro- 
bably include 5,000 retail agencies for the new car.”’ 
Several models are already in productioi. ‘The complete line will be 
ometeed at American automobile shows in January.—V. 133, p. 3106, 


Stutz Motor Car Co. of America, Inc.—Sales Increase.— 

A 240% sales increase over the preceding month was the Stutz record 

for November, according to a statement made by Colonel E. 8. Gorrell, 

President of the Stutz company. An important part of this added sales 

volume is attributed to the new Stutz DV-32, the first line of stock cars 

in the world employing the dual valve, double camshaft principle and 
under $10,000.—V. 133, p. 3642. 


Subway Terminal Corp., Los Angeles.—Notes Offered. 
—An issue of $500,000 3-year 7% o notes was recently 
offered at 100 and int. by James R. Martin & Co., Los 


Angeles. 
Dated Oct. 1 1931; due Oct. 1 1934. Int. Fede A. & O. without deduc- 
tion for normal Federal income tax up to 2%. Denom. $1,000, $500c*. Red. 
on any int. date at 101 and int. Security-First National Bank of Los Angeles 

Exempt from personal property tax in California in opinion of 


trustee. 
counsel. 
pe hg Cpt are the direct obligation of the corporation and will be 
pesticnt ny, secured by a mortgage on land and the limit-height class A 
bwa erminal Building, Los Angeles, subject to the prior lien of $2,- 


217, first mortgage serial gold bonds issued in 1924, in the original 


amount of $2,500, ; 

Building.—The Subway Terminal Building is one of the largest office 
ae in downtown Los Angeles and is erected on one parcel of land 
owned in fee approximately 141 feet wide and 324 feet deep, extending from 
Hill St. to Olive St., between 4th St. and 5th St.; and a second parcel 
leased for 93 years, running to 4th St. with 45 ft. frontage thereon. 

At the time of the original financing, the land owned in fee was appraised 
at $1,410,000. Cost of the completed building was $4,299,555 against 
which a depreciation reserve of $476,732 has been established, leaving the 
present value of building at $3,822,823. Based on these figures, the total 
value of land and building is $5,232,823; making the combined issues less 
than a 52% loan. Serial principal yt yng on the first mortgage bonds 
nee an additional sum of $219, on or before the maturity of these 
notes. 

As of Aug. 1 1931 the building was 84.4% occupied. Portions of the 

und floor, mezzanine basement and all of the basement are used by the 

c Electric Ry. under a permanent easement as a subway terminal 
station for cars running to Glendale, Burbank and San Fernando Valley. 
and a portion of the West Coast Beach and Hollywood trains. The railway 
cumaeny also has a permanent easement for additional subway facilities 
under the present basement level. The remainder of the ground floor is 
lene, to the Owl Drug Co. for approximately 10 years at an annual rental 
ry f ; 


Earnings of the Corporation for the Year 1930 and the First Siz Months of 1931 


Year 1930. 6 Mos. 1931 
Gross income from rents, &c 653 ,760 $320,527 








Oper. expenses, incl. taxes, ins., ground rents, &c__ 280,507 135,981 
Balance available for interest, depreciation, &c_. $373,252 $184,545 
Interest & serial retire. charges on first mtge. bonds 213,290 106 ,656 
Balance available for interest on 7% notes... . $159,962 $77 889 


Earnings as shown above for the 18 months ended June 30 1931 were 
twice the total combined interest charges on first mortgage bonds and these 
notes. After deducting interest and serial retirement requirements on the 
first mortgage bonds, the balance available for interest on these notes was 
over 4 times such charges. 

Purpose.—To provide funds for the retirement of $500.000 5-year 7% 
gold notes. due dct. 1 1931.—V. 122 n 3040 


Superior Portland Cement, Inc., Seattle, Wash.— 
Special Dividend .— 
The directors have declared a special dividend of 25c. per share on the 


ao 7 stock, payable Dec. 21 to holders of record Dec. 12.—V. 132 
DP. ; 


Sweets Co. of America, Inc.—Farnings.— 
For income statement for month and 11 months ended Nov. 30 see 
Karnings Department” on a preceding page.—V. 133, p. 3477. 


Taylor-Wharton Iron & Steel Co.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee, 
has notified holders of Ist mtge. sinking fund 6% 30-year gold bonds, 
due Sept. 1 1942, and to holders of de t receipts therefor, that $44,058 | 
in cash is available for the purchase for the sinking fund of so many of 
these bonds as shall be offered and accepted for purchase at the lowest 


prices. Bids should be made at a price not less than 105 and_interest 
ane oeieees 2° The Chase National Bank, 11 Broad St., N. Y. City. 
—v. = te 3. 


351-359 West 42d St. Corp.—VForeclosure—Receiver Ap- 
ointed .— 


A suit to foreclose a age on the above property on which $923,500 
is due, was filed in the New York Supreme Court Dec. 12 by the Chatham 
Phenix National Bank & Trust Co., as trustee, against the 351-59 West 





default on tax 


4173 
second on tes ayments, including real estate taxes of 


R $17,145 for the 
930 and $17,408 each for the first and second halves of 


Charles C. Moore is individual trustee of the issue. Herman Joffman, 
233 Broadway, N. Y. City was appointed receiver Dec. 14 by Justice 
Wasservogel.—V. 123, p. 1126. 


352 Belmont Avenue Apartments, Newark, N. J.— 
Reorganization .— 


The committee for first mortgage serial 6% compen, id bonds issued 
under and secured by a trust mortgage dated July 1924, made 
Sherman & Gordon, Inc., to Nicholas Roberts as trustee and Natio 
Newark and Essex Banking Co. of Newark as co-trustee, has adopted a 
plan of reorganization. A summary of the plan follows: 
The principal amount of bonds presently a is $160,000, with 
,- Of this 


July 15 1931 and subsequently maturing sg omen attach number, 
4 of ne 3 1931, app tely 84% ve been deposited with the 


Distribution of Cash and Securities of New Company. 


Each holder of a certificate of deposit representing a bond with July 15 
1931 and subsequently maturing coupons attach who assents to this 
lan will receive in exch e therefor approximately: 


‘or each bond of the denomination of_____- $1,000 5500 $100 
(m)-io cael the eum Of, 00s ccm ccckneece 300 1 30 
(b) 10-year 5% cum. income sinking fund 

bonds, face amount aggregating_--__-_-_- 400 200 40 
(c) 10 shares 7% non-cum., non-voting pref. 
Seock: Apar Ga) sks isin skcelciecnus 300 150 30 
(d) Voting trust certificates representing 10 
shares (no par) common stock full paid 
and non-assessable. (The aggregate of vot- 
trust certificates us given to 
holders of income bonds will constitute 
100% of the common stock o p 
of the pro Wntddekus bed en eee 10 shs. 5 shs. 1 sh. 

Method of ganization.—The eee will be sold on foreclosure and 
(in the absence of an outside bid which the committee as satisfactory) 
will be thereafter acquired by a new com to be formed by the bond- 
holders committee. The deposited bonds will be applied in part payment 
— purchass pee and cash and securities of the new company will be 

as mentioned. 

The committee expects to obtain a new loan the net f which 


proceeds 0 
will be applied (a) to the payment of the expenses of the committee 
expe incident to the foreclosure sale, receivership proceedi and 

paymen 


nses 
the reorganization, (b) to payment of in arrears and cash 


required to be made on account of the foreclosure price, (c) to rehabilita- 
tion of the perty, (d) toward establishing a reserve equivalent to six 
months estate taxes and interest on the first » and (e) to 
Payment to depositing bondholders who assent to this plan of approxi- 
mately $300 in cash $1,000 of bonds held by e 
The expenses of the committee include, in addition to actual out-of- 
et disbursements, fees of counsel] and of the depositary, a sum equal 
4 of 1% of the amount of the bonds d ted. This latter amount 
discharges all general expenses incurred and incurred the 
use of a substantial part of the facilities and personnel of 8. W. Straus & 
Co., I from the time of call for the deposit of bonds to the 


nc. ore 
completion of this reorganization. 
Capitalization 
6% due 


(b) 7% non-cum., non-voting . Stock (par $30)_.-...-.----. 
te) Common stock (no par) wita full voting rights (authorized). 1,600 

a Redeemable at any time before maturity at par and interest. b 
deemable at par after retirement of all me 
unity of control the stock will be issued to vot 
phe ner aay terre 100% of the total 
distribu to depositors. 

Income lends laooee bonds wll be registered as to principal and int. 
secured by a second mortgage upon pe od ales mig gg by the new 
company and will be subject to redemption by lot at par and interest. 
through the 5 Te of a sinking fund. They will be dated and bear 
interest from Jan. 15 1932. 

Preferred Stock.—Entitled on liquidation to and will be redeemable at 
$30 per share. After all of the income bonds shall have been retired the 
preferred stock will be entitled to dividends out of net od pens at the rate 
% per annum if and when declared by the directors, but such dividends 
shall not be cumulative. 

100 shares of the preferred stock will be issued to 8. W. Straus & Co., 
Inc.. as holder of $3,200 of coupons which matured Jan. 15 1931 and which 
were purchased by it from bondholders and for the payment of which no 
funds were provided by the owner. 

Estimated Income.—The estimated annual gross revenue for 1932 is 

tion is EEXED. _ cusrens 


$23.660, the estimated annua! expense of o 
taxes $5,200, interest on the first mortgage ,500, leaving a 
$3,360 which would be sufficient to pay interest on the income bonds. 
Apqrestmatay 85% of the apartments are occupied on a month to month 
basis. 

Bondholders Committee.—Charles Ridgely, Chairman; John L. Laun and 
W. R. Gillespie with Joshua Morrison, Sec., 565 Fifth Ave., N. Y. City 
and Jones, Clark & Higson. Counsel. 565 Fifth Ave., N. Y¥. City. 


Depositary.—Continental Bank t Co. of New York (successor to 
Straus National Bank & Trust Go. of New York).—V. 119, p. 1892. 


Title Guarantee & Trust Co.— Smaller Extra Dividend.— 
The trustees have declared the regular questa: erent of $5.30 per 
share and an extra dividend of 30c. share, th payable -2t 
holders of record Dec. 21. An extra dividend of 60c. per share 
in each of the 10 preceding quarters.—V. 133, p. 1939. 


Title Insurance & Trust Co., Los Angeles.—Ezira Div. 
Tne directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 65 cents ae share, both 
payable Jan. 2 to holders of record Dec. 20.—V. 131, Dp. 3723. 

Triplex Safety Glass Co. of North America, Inc.— 
Proposed Sale.— 

A special meeting of stockholders has been called for Jan. 16 to vote on 

the proposed sale to the Libbey-Owens-Ford Glass Co. of the entire flat 
glass and laminated glass business and all land, uildings, machinery, 
equipment, patents, and trade marks and a substaotial portion of the 
inventory of the Triplex company. The latter will retain its cash and will 
retain and liquidate ita receivables and certain distributors and other 
contracts and the inventory not purchased by Libbey-Owens-Ford and will 
retain all the stock of the ‘Triplex Products Corp. which has been organized 
to take over certain Triplex lines. The company will also retain its — 
to any awards against the Duplate Corp., or the Pittsburgh Plate Glass 
Co. for damages resulting from infringement of one of the company’s 
patents. 
Upon transfer of tne property and assets to Libbey-Owen-Ford the latter 
company will pay 29,490 shares of its common stock, will pay cash for its 
inventory at prices already agreed upon, and will also pay in cash $25,000 
to cover expenses in connection with such sale and the liquidation of re- 
ceivables and any remaining inventory. Triplex will agree not to engage 
in flat glass, laminated glass or any kind of safety glass for five years. 

Upon completion of the contract with Libbey-Owen-Ford, the Triplex 

company will retire 90% of its pref. stock and will give for each share of 
pref. stock deposited for retirement $40 in cash, two shares of com. stock 
of Libbey-Owen-Ford Glass Co. and 1-10th of a share of pref. stock of the 
Tripiex Safety Giass Co. of Nortn America. 
Regarding the common stock of Triplex Safety Glass Co. of North 
America, Amory L. Kaskell, President of the company says: ‘The holders 
of the common stock will benefit in the foliowing respects, 90% of the prior 
caim represented by the preferred stock will be eliminated, subject to the 
reduced amount of preferred stock to be outstanding, the entire interest 
in the net proceeds (the present expectation being that such net proceeds 
will be substantial) will inure to the common stockholders and the develop- 
ment of the business of Triplex Products Corp. wiil also inure to the com. 
stockholders.”’ 


c In er to 


was paid 





42d Street Corp. as the mortgagor and the Siljour Realty Corp. and the 
Centmille Holding Corp. as guarantors that the stipulated payments of | 
principal and interest and the taxes would be made. 

The action is brought because of default by the defendants in the pay- 
ment of $14,500 of bonds due July 15 and deposits of $7,500 monthly since 
Aug. 5 to meet future principal payments. The defendants are also in 





The consummation of the sale of assets and purchase of preferred stock 


| are conditioned upon approval of not less than two-thirds of the preferred 


stock and a majority of the common stock.—V. 132, p. 3904. 


Truscon Steel Co., Youngstown, Ohio.—Omits Div.— 
The directors at their meeting this week took no action on the quarter 
dividend ordinarily payable about Jan. 15 on the common stock, par $10. 
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In each of the three preceding quarters a dividend of 15 cents per share 
‘was paid as against 30 cents previously. In addition a 6% stock distribution 
‘was made on March 10 last.—V. 133, p. 3477. 


Ulen & Co.—Preferred Dividend Deferred.—The directors 
have voted to defer the usual semi-annual dividend of 334% 
due Jan. 1 on $2,782,800 714% cum. pref. stock, par $100. 
The last payment at this rate was made on July 1 1931. 


An authoritative statement follows: 

At a meeting of the board of directors held Dec. 2 1931 it was decided 
to take no action on the payment of the semi-annual dividend due Jan. 
1 1932 on the pref. stock in order to conserve a 

Ulen & Co. and subsidiaries report for the quarter ended Sept. 30 1931 
a@ net loss, after all a and provision for Federal taxes, of $63,950, 
due to extrao te-offs of promotional and other expenses in 
connection with construction projects which cannot be consummated under 

t economic conditions. Further write-offs may be necessary during 
& last quarter of the year.—V. 133, p. 2116. 
Calif .—Reduces 


Union Sugar Co., 
Stock .— 

President Norris English, Dec. 3, advising the stockholders of certain 
changes in the capital structure of the corporation brought about by the 
purchase and cancellation of 2,655 shares of the preferred stock and 525 
shares of common stock, says: 

The preferred stock was issued in 1923 for the purpose of restoring the 
working capital of the company which had been depleted by land pur- 
chases, and which the stockholders believed should have been capitalized 
in the last several years the company’s lands have become infested with 
the beet root nematode which prevents the raising of a profitable beet 
op mere often than once in four or five years. his es the holding 
of ds for the raising of beets unprofitable. The directors, therefore, 
have considered it advisable to sell certain isolated tracts of land whenever 
a@ price could be obtained for them in excess of their cost or book value, 
and to use the for the purchase and retirement of preferred stock. 

In anticipation of such sales the company has acquired from time to 
time as the same were offered on the San Francisco Stock Exchange, 
2,655 shares of the preferred stock, having a total per value of $66,375, 
atva cost of $55,032. These purchases have resulted in a saving of $11,343 
to the company. At the time this stock was cancelled the company had 

ved on account of completed sales the sum of $25,000 from the sale 
of lands which stood upon its books at a cost of $24,879. 
pany also has scquired 525 shares of its common stock, having 
a total oa value of $13,125, in settlement of indebtedness in the amount 
of $9,597, due from tenant farmers, who were also stockholders. The 
—— condition of these debtors made the collection of the accounts 
m 


ese changes have reduced the outstanding capital stock as follows: 


— Dec. 31 1930— —0Oct. 31 1931—— 
Shares. Par Value. Shares. Par Value. 


San Francisco, 


Preferred stock. ....--.---- 20,04 1,000 17,385 $434,625 
Common stock.....-..---- 101,200 2,530,000 100,675 2,516,875 
The San and Los Angeles Stock Exchanges were notified of 


ofan Ne Staal 
Vv. 
ear which ended Oct. 31 was unfavorable both from the 


taxes 
current fiscal year. The total taxes amount to $41,219, of which the 
first instalment amounting to $21,932 will become delinquent Dec. 5 1931, 
and the second instalment of $19,287 on Aye 20 1932. Other than the 
above, the company has no indebtedness.—V. 133, p. 817. 

United Fuel Investments, Ltd.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend due Jan. 1 
on the 6% es. eS stock, $100. In each of the three preceding quar- 
ters a dividend of 1% was paid as against 114% previously.—V. 132, p.2216. 


Psy Merchants & Manufacturers, Inc.—Renews 
otes.— 

The cummeny has arra a renewal of substantially all of its $4,500,000 
one year collateral trust 6% notes due Dec. 15. Notes of the new issue will 
mature each year Dec. 15 1932. to Dec. 15 1936.—V. 133, p. 3802. 


U. S. Playing Card Co.—Obituary.— 
Benjamin C. Hawkes, President died Dec. 16.—V. 133, p. 2777. 


United States Sugar Co.—Southern Sugar Properties 
Transjerred 0 Yficers and Directors Elected.— 
8a the pro es of the Southern Sugar Co. to U. 8. Sugar Corp. 
has been confirmed SS tae George W. Whitehurst. — 
At organization meetings of both the stockholders and board of directors 
of the new Soengens, Charles Stewart Mott, Vice-President and member of 
Finance Co: ttee of General Motors .) was elected Chairman of the 
Board; J. H. Roberts, 0, Was 
elected President; James J. Harri eneral 
Manager; Clarence R. Bitting ( ident of Bitting, Inc.) was elected 
Chairman of Executive Committee. Other principal officers are Jay W. 
Moran, , and William T. Bitting, Secretary. 
The executive committee consists of the chairman of the board, chairman 
of executive committee, president, vice-president and general manager, 
together with the following: Harry S. Co mn, Executive Vice-President 
National Bank of Commerce, Detroit; Harold B. Reed (of Reed Adler & 
Co.) Burlington, N. J., and Forest P. Tralles (attorney at law), St. Louis. 
-Among other membes of the board of directors, are: Frank P. Allen; 
William ©, Douglas. President. Punta Alegre Sugar Co., Stewart M. Sey- 
mour (of the firm of Larkin, Rathbone and Perry), all of New York; Howard 
W. Selby, of West Palm Beach; A. C. Clewis, 8r., of Tampa and others. 
All of the capital stock of the new company is to be placed under the con- 
trol of three voting trustees so as to insure the continuity of policy. the voting 
trustees being Charles F. aes (Vice 2 remaont in charge of research, 
General Motors Corp.), Detroit; oye W. Stephens (attorney at law), 
Los Angeles, and Mr. Covington. 
United States Sugar Corp. has been guaranteed ample working capital 
by an underwriting syndicate of which Whalen & Co. is manager and 
Which has to provide funds up to $3,000,000. This amount, to- 
her with the conversion of the current liabilities of the old company into 
-term bonds and debentures, as provided in the _ of reorganization 
W183 P. ace), assures the new company freedom from financial worries, 


United States Worsted Corp.—Payment io Trustee, &c.— 

Judge Winfred H. Whiting of the Superior Court has entered a decree 
authorizing B. Loring Young, as receiver of the corporation to pay a third 
dividend of 3% in the amount of $104,669 to the Old Colony Trust Co. 
of Boston, as sole creditor on its claim for $3,488,996 on debentures. 

The receiver reports he has gireney paid a 6% dividend in the amount 
of $209,339 and a 4% dividend in the amount of $139,559, or a total of 
$348,899; that from Jan. 10 1930. to Nov. 1 1931. he received $705,076: 
that in addition to the dividend already paid the expenses of receivership 

ve been $140,313, inclusive of a $10,000 fee to himself on account, 
~a.* balance in his hands as of Nov. 1 , last, of $172,772.—V. 133, 


Universal Pipe & Radiator Co.—Earnings.— 
. For income statement for three and nine months ended Sept. 30 see 
Earnings Department”’ on a preceding page.—V. 133, p. 1141. 


Upson Co., Lockport, N. ¥Y.—Eztra Dividend.— 

The directors have declared an extra dividend of 12% cents per share 
out of current earnings both on the class A and class B common stocks, 
in addition to the regular quarterly dividend of 25 cents per share on both 
ssues, all payable Dec. 15 to holders of record Dec. 10. 

President Oharles A. Upson stated that earnings for 1931 would be some- 
what in excess of 1930. Plans are in progress, he said, for marketing in 
the near future several new products as well as for carrying out several 
mprovements in existing products.—V. 131, p. 2550. 


Virginia Iron, Coal & Coke Co.—Dividend Deferred.— 
The directors on Dec. 17 voted to defer the semi-annual dividend of 24% 


due Jan. 1 1932 on the 5% cum. pref. stock, par $100. The last regular 
Payment at this rate was “made on July 1 1931. acme 





Chairman B. D. Huli Jr., stated that the company’s earnings for the 
fuil year 1931 would be sufficient to cover dividends on the preferred stock 
but that after due consideration, in view of present economic conditions, 
the directors had decided to conserve cash by omission of the 

payment at this time.—V. 133, p. 3478, 2943. 


Walgreen Co.—New Director.— 

E. E. Rueckert, Assistant Secretary-Treasurer, has been elected a direc- 
tor to fill the vacancy created by the resignation of John McKinlay, earlier 
this year.—V. 133, p. 3981. 


Warner Bros. Pictures, Inc.—Capital Reduced.— 

The stockholders on Dec. 14 approved the proposed reduction in capital 
represented by common stock to $5 per share. 

As of Aug. 29 last the company had outstanding 3,801,215 shares of 
common stock, no par value, and 103,107 shares of pref. s , no par 
value, represented on the balance sheet by $88,621,964. There was also 
a surplus of $223,747. 


Sells Phonograph Record Business of Brunswick Radio Corp.— 
See Consolidated Film Industries, Ine. 


Company Files Insolvency Denial.— 


Allegations that the company is insolvent, unable to meet its maturing 

obligations and unable to obtain bank credit, were denied by the com- 
any in an answer filed in Court of Chancery at Wilmington, Del., Dec. 14 

n reply to the bill for an appointment of a receiver for the corporation. 
The answer was filed by former Judge Hugh M. Morris, who is solicitor 
for the corporation. 

According to the answer the company has not only paid at maturity or 
prior to maturity all its obligations that have matured hitherto, but it 
also is discounting all current bills that it deems advantageous to the 
company to discount. 

Allegations that the corporation’s losses during the last year were greater 
than those reported in the last annual statement are also denied in the 
answer filed. The answer also contains statements to the effect that its 
cash in bank is in excess of $4,000,000 at present and that it has bank 
credit to a large amount. 

The company denies that it purchased the musical division of Brunswick- 
Balke-Collender Co. at an exorbitant price and through the purchase 
suffered a great loss. Denial is also made that the co tion has unsuc- 
—i 4 ed to sell the musical division for $8.000, less than the price 

id for it. 
ww kererdine to the receivership bill filed last week the quick assets of the 
corporation for 1931 are listed as $25,781,209 and the quick liabilities as 
$18,125,787, giving the ratio of 1.21 to 1. 

The company admits in the answer that some of its theatres are closed 
temporarily but only as a matter of sound business policy and particularly 
so under present economic conditions. 

Denial is also made in the answer that exorbitant and prohibitive salaries 
are paid to officers and others. It is denied that the tion has 
been in financial difficulties. The er admits that the last two divi- 
dends on the company’s preferred stock have been paid out of lus. 

The omer denies that any shares of common or other capi stock 
of the corporation now stand in the name of the complainant, Jules Endler, 
on its books and alleges that the complainant is not the owner or holder 
in his own right of any shares of common stock.—V. 133, p. 3981, 3478. 


Washington Oil Co.—Resumes Dividend.— 

The directors have declared a dividend of 75c. share on the out- 
standing $592,150 common ne. $25, oe Dec. 20 to holders 
of record Dec. 14. sare distributions of 75c. per share were made 
on March 20, June and Sept. 20 1930; none since.—V. 132, p. 2217. 


Weinberger Drug Stores, Inc.—2% Stock Dividend.— 

The directors have declared a quarterly dividend of 25 cents a share and 
a semi-annual dividend of 2% in stock on the common stock, no par value, 
payable Jan. 2 to holders of record Dec. 21. 

On Oct. 1 last a quarterly dividend of 25 cents a share was made on this 
issue as compared with 25 cents in cash and 1% in stock previously each 
quarter.—V. 133, p. 1940. 


Western Dairy Products Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. » D. 978. 


Western New York Securities Corp.—Omits Dividend.— 
he directors have decided to omit the quarterly dividend ordinarily 
payable about Dec. 31. Three and six months ago dividends of 10 cents 
per share were ye d as omanet with 25 cents per share previously paid 
each quarter.—V. 132, p. 4433. 


West Virginia Pulp & Paper Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. a share on the 
no par common stock, payable Jan. 1 to holders of record Dec. 18. This 
compares with 40c. a share paid in each of the two preceding quarters and 
50c. a share previously.—V. 132, p. 4609. 


(Morris) White Holding Co., Inc.—Successor.— 
See Morris White Properties Corp. below.—V. 133, p. 1466. 


(Morris) White Properties Corp.—To Acquire Holdings. 

Federal Judge John M. Woolsey, at New York, has approved an er 
on $295,000 made by the Morris White Properties Corp. for the properties 
of Morris White Holding Co., Inc., New York Fifth Avenue Hotel Corp., 
Hotel White Realty Co. and Hotel Whitehall, Inc., all of which are now in 
the hands of the Irving Trust Co., as trustee. The court directed Irving 
Trust Co. to retain control of assets of these companies until payment in 
full, or settlement, had been made. The offer calls for an initial payment 

f $19,500. (‘‘Wall Street Journal’’).—V. 133, p. 1466. 


° 
{William) Whitman Co., Inc.—Dividend Deferred.— 
he directors have voted to defer the regular quarterly dividend of 134 % 
due Jan. 1 on the 7% cum. pref. stock, par $100. The last regular quarterly 
payment on this issue was made on Oct. 1 1931.—V. 132, p. 1443. 


Winchester Repeating Arms Co.—Foreclosure Sale.— 

Assets of the company were sold at foreclosure Dec. 14 before Special 
Master Arthur W. Chambers in U. 8S. District Court at New Haven. The 
propertics were parcnaced for $4,000,000 by P. C. Beardslee and Ben- 

leming Sessel, bidding for the reorganization committee under the plan 
of Oct. 28. The court will asked to confirm the sale on Dec. 22 and 
immediately thereafter the reorganization committee expects to put the 
plan into effect. 

In accordance with the plan (V. 133, p. 2943), Western Cartridge Co. 
will acquire the properties and first mortgage bondholders will receive 
$50 in cash and $28 par amount of 6% preferred stock of Western Cartridge 
Co. for each $100 bond, while holders of debentures and other unsecured 
claims will receive sogronmtey $38 par amount of Western Cartridge 
Co. preferred stock.—V. 133, p. 3269. 


York Mfg. Co., Saco, Me.—Proposed Sale.— 


The company has sent letters to the stockholders seeking approval to the 
peppossst re: - Yaa 7 and 8 to another concern for manufacturing purposes. 
—V. 133, p. 2279. 


Zenith Radio Corp.—Earnings.— 

For income statement for three and six months ended Oct. 31 see ‘‘Earn- 
ings Department’’ on a preceding page. 

Cash and Government securities on Dec. 12 1931, totaled $827,478, 
receivables $448,713 and inventories $393,382, making total current assets 
of $1,669,573. Total current liabilities were $226,975 leaving working 
capital of $1,442,598. On Dec. 18 1930, current assets were $1,897,491. 
rv eae liabilities $131,358, and working capital $1,766,133.—V. 133, p. 





Zonite Products Corp.—Dividend Earned.— 

In a statement accompanying the current quarterly dividend checks, 
President Ellery W. Mann states: ‘“The leading companies in the field of 
drug specialties have been generally fortunate this year from the standpoint 
of earnings, and Zonite Products Corp. is no exception. 

“The dividend for the entire year was earned in the first 10 months. 
This good showing is mainly due to economies of consolidations and in 
purchase of raw materials. Sales for the 10 months were about 4% less 
ar | a but this loss was practically all in the export field.’"—V. 133, 
». 2 J 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
itorial matter, in a department ne INDICATIONS OF BUSI- 
NESS ACTIVITY. 
Friday Night, Dec. 18 1931. 

COFFEE on the spot was at one time in rather better 
demand at something under current quotations of 834 to 
9c. for Santos 4s, 7c. for Rio 7s, and 634e. for Victoria 7-8s. 
Some Santos 4s sold it seems at as low as 8 4c. but nothing 
more was available at that price. Fair to good Cucuta, 11% 
to 12¢.; prime to choice, 12 to 14c.; washed, 12 to 13 %e.; 
Ocana, 10% to lle.; Bucaramanga, natural, 12 to 13c.; 
washed, 13% to 14ce.; Honda, Tolima and Giradot, 12% to 
13c.; Medellin, 1434 to 15¢.; Manizales, 1234 to 13\%ce.; 
Mexican washed, 15 to 17c.; Ankola, 24 to 34c.; Mandheling, 
23 to 32c.; genuine, Java, 23 to 24c.; Robusta washed, 734 
to 8c.; Mocha, 14% to 15c.; Harrar, 134% to 14c.; Abys- 
sinian, 914 to 914c.; Salvador, washed, 12 to 124c.; Guate- 
mala, Bourbon, 12 to 13c.; San Domingo, washed, 14 to 
14%ec. On the 14th cost and freight coffee was in a little 
better supply though very many of the shippers did not 
offer. For prompt shipment, Santos Bourbon 2-3s were 
quoted at 9.05 to 9.30c.; 3s at 8.90 to 8.95c.; 3-4s at 8.90 to 
8.95c.; 3-58 at 8.65 to 9.00c.; 4-5s at 8.40 to 8.65c. ;5s at 
8.60c.; 5-68 at 8.65c.; 6s at 8.30¢.; 7-88 at 8.10c. to 8.15c.; 
Peaberry 4s at 8.65c. to 8.80c.; Rio 3s at 7.55c.; Victoria 
7-88 at 834c.; Victoria 7-8s were offered for Jan.-Feb.-March 
shipment equal at 6.90e. There was a small hand-to-mouth 
business in coffee on the spot at the unchanged prices of 
834 to 9c. for Santos 4s and 7c. for Rio 7s. On the 14th 
— bags of Santos were delivered on contract and 3,750 of 
of Rio. 

On the 14th Rio cabled the N. Y. Exchange: ‘National 
Coffee Council destroyed, week ending Saturday, Dec. 12, 
67,000 bags Santos and 30,000 bags Rio coffee.’’ On the 15th 
cost and freight offers were in light supply; pies unchanged, 
slightly lower; trade quiet. For prompt shipment, Santos 
Bourbon, 2-3s were quoted at 9.30 to 9.55c.; 3s at 8.90c.; 
3-48 at 834 to 8.85c.; 3-5s at 8.65 to 9.00c.; 4-5s at 8%ce.; 
5s at 8.55e.; 5-6s at 8.40 to 8.65c.; part Bourbon 3s at 8.70c.; 
3-5s at 8.80c.; Peaberry 4s at 8.65 to 834¢.; Victoria, 7-8s at 
6.85¢e. On the 15th the world’s visible supply of coffee on 
Dee. ist, not counting Brazilian stocks, according to 
the New York Coffee & Sugar Exchange was stated at 
6,754,684 bags. Of the interior stock in Brazil, on Dec. 
lst, there were destined for Rio 1,916,000 bags, for Santos 
24,576,000 and for Victoria 271,000 bags, making a total 
world’s visible on that date of 33,517,684 bags, which does 
not include Sao Paulo Government pledged stocks. The 
total stocks on Dee. Ist, last year were 29,407,312 bags. 
During November this year, the total stocks ince 


1,071,253 bags. On the 16th inst. cost and freight offers’ 


were rather scarce with prompt shipment, Santos Bourbon 
2-3s at 9.30 to 9.55c.; 3s at 8.45 to 9.15¢.; 3-4s at 8.85 to 
9.30c.; 3-58 at 8.65 to 8.95c.; 4-5s at 8.20c.; 5s at 8.55c.; 
5-68 at 8.40 to 8.70c.; 7-8s at 7.70c.; Peaberry 3-4s at 8.40c.; 
4s at 8.65 to 8%{c.; Victoria, 7-8s at 6.85c. 

On the 15th Rio cabled to the Exchange here that the 
Institute de Cafe do Estado de Sao Paulo reports coffee stocks 
in Sao Paulo interior warehouses and railways on Nov. 30th 
24,576,000 bags. 

Another eable from Rio said: ‘Federal Government up to 
December 15th paid for 7,109,000 bags of coffee valued at 
429,000 contos.’’ ‘ 

Total receipts of coffee interior warehouses during Nov. 
1931, according to cables to the Exchange were 2,222,000 


ags. 

On the 17th cost and freight offers were scarce with coffee 
on the spot at a heavy discount from primary market; prices 
were unchanged to 5 points lower. Santos Bourbon 2-3s 
were quoted at 9 to 9.55c.; 3s at 8.45 to 9.15c.; 3-4s at 8.90 
to 9.30c.; 3-5s at 8.70 to 8.95c.; 4-5s at 8.20c.; 5-6s at 8.70¢.; 
6s at 8.40c.; 7-8s at 7.60 to 7.70c.; Peabody 3-4s at 8.40c.; 
Victoria 7-8s at 6.85c. 

Rio cabled the New York Exchange: 

“Plan presented by commission composed of foreign Na- 
tional Banks to Minister Finance covering proposed method 
to furnish National Coffee Council necessary funds to pur- 
chase stocks in regulators interior and ports covering a total 
of 600,000 contos has been published. Minister Finance 
appears entirely favorable to plan which is expected to be en- 
forced immediately and by details of which expected com- 
pleted purchases inside of 16 weeks. Banco do Brazil by 
weekly system of advances to National Coffee Council against 





deposits of tax returns will at no period b6 outstanding more 
than 304,000 contos while whole traxsaction expected to be 
liquidated by end Aug. 1932 leaving National Coffee Council 
with balance of approximately 15, contos.’’ 

Futures on the 12th inst. declined 7 to 11 points except 
Dec. Santos which was steady; the sales of Rio and Santos 
are 7,500 bags. It looked like a waiting market. On the 
14th inst. prices in a dull market ended 8 points lower to 
5 points higher on Santos and 1 to 3 higher on Rio. The 
sales were only 6,250 bags of which 5,250 were Santos. 
Many were awaiting further developments following the 
increase in the export tax. On the 15th inst. futures declined 
10 to 14 points on Santos with sales of 36 lots and 8 to 13 on 
Rio with sales of 31 lots; total 67 or 16,750 bags. The trade 
sold. Brazil bought. Everybody was supposed to be 
awaiting definite news about the pro d destruction of 
12,000,000 bags. On the 16th inst. Rio futures declined 3 
points with sales of 9,500 bags. Santos fell 1 to 6 points 
with sales of 12,000 bags. The decline was due to rather 
weaker cost and freight prices and scattered liquidation. 
On the 17th inst. Rio futures here closed 1 to 6 points lower 
with sales of 2,750 bags. Santos futures closed 2 points 
lower to 1 higher with sales of 7,250 bags. To-day Rio 
futures ended 14 points higher with sales of 5,000 bags and 
Santos futures 14 to 17 higher with sales of 21,000 bags. 
Final prices show a decline on Rio futures for the week of 
8 to 9 points while Santos futures are up 1 point on Dec. 
but 4 to 5 points lower on other months. 


Rio coffee prices closed as follows: 





Spot unofficial. ......._- FD 35 — 6d MO bel < tk bn we we eke 5.83@nom 

CNN i oie ip bis il §.53@nom | July ........--.- 6... 5.93 @nom 

MS cs Scuba e 5.70@nom | September____.....-._-- 6.03 @nom 
Santos coffee prices closed as follows: 

Spot unofficial. -..._.-- 8% (ist ND ished chin the cots nin eect eo te 8.20@nom 

NN ETE 7.88 MOE CUE 6 cnn odie danse none ane 8.31@nom 

MNGi cob cindadanae 8.06@8.08 | September__-_.......__- 8.41@nom 





COCOA to-day ended 6 to 8 points lower with sales of 
125 lots. Jan. ended at 3.89c.; March at 3.99c.; May at 
4.10 to 4.12¢c. and July at 4.30c. Final prices are 6 to 10 
points lower than a week ago. 


SUGAR.—Spot Cuban raws were quiet at 1.10 to 3.20c. 
Futures advanced on the 12th inst. 3 to 5 points on buying 
by Wall Street and Cuba. The sales were 11,300 tons. 
Refined was 4.20c. and selling well for this time of the year. 
Receipts at Atlantic ports for the week were 29,198 tons 
against 38,142 in the previous week and 29,234 in the same 
week last year; meltings 37,634 ae 32,706 in the previous 
week and 46,239 in the same week last year; importers’ stocks 
67,390 against 67,390 in the previous week and 170,910 in 
the same week last year; refiners’ stocks 41,675 against 
50,111 in the previous week and 121,922 in the same week 
last year; total stocks 109,065 against 117,510 in the previous 
week and 292,832 in the same week last year. Paris cabled 
the ‘‘Times,’’ Dee. 13: “Representatives of the world’s 
great sugar-producing nations will meet in Paris again on 
the 14th to seek a working accord to control the production 
and sale of that commodity. The success of the Chad- 
bourne plan, hailed last Spring as a solution of the problem 
of restoring to normality a world industry representing an 
investment of several billion dollars, is held to be at stake.’’ 
On the 14th London opened 14d. off to 4d. up. Live 1 
opened quiet and unchanged. On the 14th London cabled 
that anne bought about 20,000 tons Mauritius crystals, 
the balance of the crop at 11s. ¢.i.f. for March shipment, 
payment arenes gua | in London increased cost to buyer 
5 months interest. Another cable said that Mauritius sold 
to the extent of 30,000 tons for March-April shipment at 
7s. 1d. basis for 96 test centrifugals, after sales to operators 
and refiners. 

On the 14th London opened Yd. lower to 4d. higher. 
Liverpool opened 4d. to 1d. lower. In New York late 
on the 11th 32,000 bags Cuba prompt sold at 1.10c. after 
2 cargoes had sold at that price for prompt — also 
4,500 tons of Philippines due late Jan. at 3.10c. On the 14th 
Java cables show willingness to consider a substantial re- 
duction in their sugar to be marketed from the 1932 crop. 
This is a point upon which Cuba has been insisting before 
favorably considering a reduction of its own output for the 
coming season. Havana cabled the following details of 
the Cuban crop movement for the week ending Sept. 12: 
Arrivals, 21,555; exports, 32,687; stock, 748,452. The 
exports were distributed as follows: To New York, 24,449; 
Boston, 4,107; Galveston, 1,578; Interior U. S., 129; Charles- 
ton, 2,353; New Orleans, 58; West Indies, 13. On the 14th 
the Sugar Institute, Inc. stated the total melt and total 
deliveries of 14 United States refiners up to and including 
the week ending Dec. 5 1931 and same period for 1930 
as follows: Melt—1931, Jan. 1 to Dec. 5, 3,975,000 long tons. 
1930, Jan. 1 to Dec. 6, 4,450,000. Deliveries—1931, Jan. 
1 to Dec. 5, 3,755,000; 1930, Jan. 1 to Dec. 6, 4,260,000. 
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At Paris conference sugar is being considered at a lubricant 
i.e. 60% sugar and 40% water. 
As some see it statistics of 10 European countries for the 
first two months of their crop year show (1) Consumption 
is lower by 2.2%. (2) Production is behind last year by 
428,535 tons. (3) November 1st stocks are larger than last 
year by 609,085 tons but on September 1st stocks were 
987,168 tons larger than last year. Despite the lower con- 
sumption. The European statistical position is starting to 
adjust itself. A Havana eable to the New York ‘‘News 
Bureau” said: ‘‘Cuba is offering to restrict her 1932 sugar 
uota to 2,200,000 tons if Java will restrict to 1,700,000 tons. 

t is further stated that no agreement has as yet been reahed, 
‘but that negotiations are continuing on a friendly basis. 
These proposed ape ey with 1931 quotas of 3,122,000 
tons for Cuba and 2,300, tons for Java under the Chad- 
bourne agreement.”” On the 15th London opened un- 
changed to 14d. advance. Liverpool opened quiet at un- 
changed to Md. decline. Sterling was 34d. higher at the 
opening at 3.4544. On the 16th London opened unchanged 
to 14d. lower. Liverpool opened unchanged to 1d. off. 
Early London cables report sales of raw sugars for Jan. 
shipment at 6s. 10)4d. c.i.f., equal to 95c. f.o.b. at the 
Exchange rate of $3.45, as against 6s. 9d. ¢.i.f. or 93c. f.o.b. 


yesterday. 

On the 17th early London cables attribute the steadiness 
of the sugar markets there to rumors that negotiations in 
Paris are ——- satisfactorily. Raws quiet and un- 
changed. The opening was to 14d. lower. 

On the 14th inst. futures advanced 3 to 4 points with sales 
of 14,200 tons. Java’s readiness to limit sales caused cover- 
ing. Spot Cuban raws were quiet at 1.10 to 3.10c; refined 


On the 15th inst. futures declined 3 to 5 points though 
spot raws were 2 points higher at 1.12 to 3.12c. The sales 
of futures were 8,950 tons. Of spot raws 10,000 tons of Philip- 
pines March to July shipment inclusive sold at 3.25e¢ delivered 
and 3,500 tons of Cuba at 1.05c f.0.b. Cuba and on the 15th 
inst. 26,000 bags of Cuba prompt at 1.12c c. & f. 

On the 16th inst. futures declined 2 to 4 points and 29,000 
bags of spot Cuban sold 2 points lower at 1.10e ce. & f. Spot 
sugar was affected by futures. The trading in futures fell fof 
to 5,200 tons. Cuban interests and trade houses sold. 

On the 17th inst. futures closed 1 to 3 points higher on 
rumors of a Paris agreement with sales here of 13,100 tons. 
Spot raws were quiet at 1.10c. c. & f.; 1,000 tons of Philippines 
for Feb.-Mar. sold at 3.13c. and 3,000 tons at 3.15c. To- 
day futures ended 3 to 5 points off with sales of 15,450 tons. 

i prices at unchanged to 1 point lower for the week. 
[hate pavete cables ch the sale of 30,000 tons of 
Java ites at 6 ilders or 4 guilder below the last 
sale. To-day Dr. Mikusch estimates the world’s sugar 
production in the crop year 1931-32 at 26,540,000 metric 
tons com with 30,017,000 metric tons the preceding 
year, and 28,608,000 metric tons in 1929-30. His 1930-31 
estimate includes the arbitrary figures for Cuba of 2,700,000 
metric tons and for Java 3,036,000 metric tons but adds that 
the 1932 Java crop has been estimated by others at 2,500,000 
metric tons. He gives the world consumption for 1930-31 
as 27,625,000 metric tons against 36,952,000 metric tons 
for 1929-30, all raw values. To-day early London private 
cables reported the terminal market firm helped by exchange 
and Paris rumors. There were sellers of raws at 6s. 10}¢d. 
equivalent at the exchange rate of $3.38 to 93c. f. o. b., and 
buyers at 6s. 9d. equivalent to 91c.f. 0. b. The trade was 
quiet. London opened unchanged to %d. higher. Liver- 
pool opened unchanged to 4d. higher. 

Closing g quotations follow: 
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LARD on the spot was weak at times. Prime Western 
was 6.15 to 6.25c.; refined for the Continent, 6%¢c.; South 
America, 634¢.; Brazil, 7}4c. Sales approximating 250,000 
lbs. of extra loose tallow were reported at 3)4c. a decline of 
(@ Futures on the 12th inst. closed 2 to 3 points net 

wer; hog receipts were 47,900 against 20,200 last year. 
Futures on the 14th inst. closed unchanged to 3 points lower. 
Higher grain was offset by lower hogs. Receipts were quite 
large, 72,000 reported at Chicago, 190,500 at all Western 
points against 128,300 last year. Liverpool lard was 9d. to 
ls. 6d. lower. Exports on Saturday from New York were 
1,689,000 Ibs.; last week, 6,319,000 lbs. against 3,496,000 
lbs. the week previously. On the 15th inst. futures advanced 
2 to 5 points. Hogs were irregular. This is a measure offset 
the advance in corn. Chicago receipts were 41,000 against 
31,000 last year, and all at Western points 134,100 against 
119,200 last year. Deliveries were 200,000 lbs. of lard on 
Dec. contracts, Liverpool lard closed 3d. to 1s. lower. 
‘Contract stocks of lard at Chicago were 7,103,000 lbs. of 
new lard with other kinds 4,217,000. Futures on the 16th 
inst. closed 5 to 8 points higher. Hogs closed unchanged to 
10c. lower with western receipts 128,700 against 105,100 a 

ear ago. Deliveries on Dec. contracts were 150,000 lbs. 
iverpool advanced 3 to 6d. Exports were 823,000 lbs. to 
Manchester, Havre and Naples. On the 17th inst. Chicago 
wired that under continued heavy marketings the average 
ice of hogs at Chicago is at about the $4 level. The lowest 
32 years naturally the product is accumulating rapidly 
despite a fairly good distribution through branch houses. 
While the bearish hog news has giver an easy tone to lard 





and bellies, declines have been small which is unusual in 
view of slow speculative demand. On the 17th inst. futures 
closed 7 to 10 points lower with grain and stocks lower and 
hogs off about 5c. Liverpool was unchanged to Is. lower. 
Western receipts of hogs were 124,000 against 105,000 last 
ear. There were deliveries of 100,000 lbs. of lard on 
ember contracts. Exports were 2,750,000 Ibs. mostly 
to Hamburg. Lard declined to 6.10 to 6.20c. for pegee 
Western; Refined Continent, 63ge.; South American, 6 %e.; 
Brazil, 7%4c. To-day futures ended unchanged to 5 points 
lower. Hog receipts of late have been larger than at the 
same time last year and hogs have been down to the $4 
level. Final prices show a decline in lard for the week of 
5 to 10 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M Wed 


on. Tues. _ Sen Fri. 

December. .........-- 5.65 5.65 5.70 5.75 5.60 

BO EEN LE AS 5.52 5.50 5.52 5.60 5.50 5.47 

sla iii nee bem 5.75 5.75 5.77 5.82 5.72 5.72 

Season's High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931} December 5.60 Dec. 18 1931 
January 6.87 Nov. 9 1931| January 5 47 Dec. 14 1931 
May 6.67 Nov. 14 1931|May 5.70 Dec. 14 1931 


PORK quiet but steady. Mess, $18.25; family, $18.25; 
fat back, $15 to $16.50. Ribs, Chicago, cash, 6.25e. 
Beef steady but slow. Mess, nominal; packet nominal; 
family, $15 to $17; extra India mess, nominal; No. 1 canned 
corned beef, $2.25; No. 2, $4.50; six pounds, South America, 
$14; pickled beef tongues, $65 to $68. Cut meats quiet; 
—s hams, 10 to 16 lbs., 10c.; pickled bellies, 10 to 12 
bs., 9c.; 6 to 10 lbs., 9%ce.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 8%c.; 16 to 18 lbs., 83%ce. Butter, lower 
grades to higher than extra, 23 to 314%4ce. Cheese, flats, 
131% to 18¢c.; daisies, 14 to 164%c.; young Ameriea, 14% to 
18¢.; lower grades, all styles, 10 to 13c. Eggs, medium to 
premium marks, 18% to 39ce. 


OILS.—Linseed was rather quiet and easier at 6.9¢. for 
carlots, 6.3c. for tank cars, 7.3c. warehouses, 7.7c. for 
one to five barrels, and 6.5c. for two tank wagons. Cocoa- 
put, Manila, coast tanks, 33c.; spot N. Y. tanks, 334e. 
Corn, crude, tanks, f.o.b. Western mills, 34 to35ce. China 
wood, N. Y. drums, carlots, spot, 634 to 7c.; tanks, 6 to 
6%e.; Pacific Coast tanks, 55c. Soya bean, tank ears, 
f.o.b. Western mills, 3.20c.; carlot, delivered, N. Y., 43% 
to 5e.; L.c.I., 5% to 53%4e. Edible olive, 1.65 to 2.15¢e. 


Lard, prime, 10%4c.; extra strained winter, N. Y., 7\4e. 
Cod, Newfoundland, 28 to 30ce. Turpentine, 38 to 43c. 


Rosin, $3.55 to $8. Cottonseed oil sales to-day, including 
switches, 6 contracts. Crude S. E., 3% to 3%%e. Prices 
closed as follows: 


ai heticke eile sieeve aac, anche) Pe dee See ae eee 4.68@4.71 
|. Perea (i |¢ eee 4.75@ ~..- 
CS EES RE FO LE dvnciennnnchecnenenaa 4.85@ --- 





PETROLEUM of late has been a shade easier but none 
of the larger marketers made any cha in price schedules. 
They quoted 6c. or better for U. S. Motor in tank cars at 
refineries, although it is reported that some smaller sellers 
would take 5c. on a firm bid. Demand was less active 
along the Atlantic seaboard. The Standard Oil Co. of 


Indiana reduced its price for its competitive grade of gasoline 
Bulk line was 


le. to 12e. inelu ing the tax of 3c. 1 
easier in Chicago. erosene was firmer. fferings of 
41-43 water white at 6c. were less numerous. Chicago was 


stronger. Purchases by the Gulf Refining Co. thus far 
this month are estimated at about 10,000,000 gallons. 
This caused a noticeable improvement in conditions. Do- 
mestic heating oils were in better demand and steady; 
grade C bunker fuel oil was fairly active at 60c. at refineries 
while Diesel oil was steady at $1.30 refineries. Gas oil was 
in rather better demand and steady. Cold test lubricating 
oils were in moderate demand. Leading purchasing agencies 
on the 16th inst. reduced all grades of Pennsylvania grade 
crude oil except Corning 15¢. a barrel. A further curtail- 
ment in California’s daily crude oil production was ordered 
by the General Oil Conservation Committee, effective next 
Monday. 
oul ate cf elo Seay apneering re i ta nan a eae 
and Its Products.” 

RUBBER.—On the 12th inst. prices declined early 5 to 
9 points but rallied and closed unchanged to only 2 points 
lower; March ended at 4.75 to 4.78c.; July at 4.96 to 4.98 
and Sept. at 5.10c.; sales 250 tons. New “A’’ Dec. ended 
at 4.52c.; no sales; Old ‘‘A’’ Dec., 4.40c.; no sales; spot 
Dec. and Jan., 4% to 4 11-16c. On Dec. 12, London quiet, 
unchanged to 1-16d. higher, and closed 1-16 to Md. off; 
Dec., 3Kd.; Jan., 3 3-16d. Singapore closed 44 to 3-16d. off; 
Dec., 34%d. London mail advices to the Rubber Exchange 
say: ‘The severance of sterling from gold is beginning to 
have a marked effect in those rubber producing countries 
working on a gold basis, where the position is daily be- 
coming more critical. Already 59 estates have closed down 
in Dutch East Indies and it is understood that this number 
will be considerably augmented by the commencement 
of next year. On the 14th inst. prices were irregular closing 
6 to 10 points higher with sales of 1,040 tons of No. 1 stand- 
ard. Prices reacted at one time 20 points on rumors that 
negotiations between the British and Dutch interests looking 
to curtailment had been dropped. But they were not con- 
firmed and prices then rallied 3 to 8 points. London ended 
1-16d. lower to 1-16d. higher. Here the closing was as 
follows: No. 1 standard, Dec., 4.60c.; March, 4.83c.; 
May, 4.92 to 4.97c.; July, 5.06 to 5.07c.; Sept., 5.16 to 
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5.20c.; Oct., 5.23¢.; New ‘‘A’’ Dec., 4.60c.; Jan., 4.67c.; 
no sales; Old “‘A’’ Dec., 4.50c.; sales 5 tons. Outside prices: 
Spot and Dec., 4% to 4 11-l6c.; Jan., 411-16 to 4%c.; 
spot, first latex thick, 5 1-16c.; thin pale latex, 5 3-16c.; 

ean thin brown No. 2, 4%c. 

On the 14th London opened quiet and unchanged to 1-16d. 
lower and at 2:37 p. m. was quiet, and 1-16d. to Md. off; 
Dec. and Jan., 3 1-16d.; Feb., 3%d.; Singapore closed 
steady and unchanged; Dec., 34%d. London’s stocks Dec. 
12 was 72,785 tons, a decrease of 119 tons. Liverpool’s 
increased 256 tons. London closed quiet, 1-16d. off to 
1-16d. up; Dec., 34%d.; Jan., 3d.; Feb., 3 3-16d. On 
the 15th inst. prices fell 12 to 16 points with no further 
news about restriction. Also the Nov. report caused selling. 
Stocks again increased to a record high figure and the amount 
afloat to United States ports at the end of the month, 77,443 
tons, were the largest on record with one exception, that of 
Jan. 1929, when rubber afloat to this country rose to 78,- 
596 tons as the result of released Stevenson restriction stocks. 
Stocks on hand and afloat at the end of Nov. were 369,936 
tons and much larger than a year’s supply of the commodity 
on the basis of 1931 consumption. onsumption for the 
11 months was 327,577 tons, against 355,739 tons for the 
same time last year, and 445,585 tons for the 11 months of 
1929. Nov. consumption was 22,943 tons, an increase of 
3%, against an average seasonal decrease for this month 
of 8.8%. Actual rubber was lower. No. 1 standard closed 
with Dec., 4.45 to 4.50ce.; Mar., 4.68 to 4.7lc.; July, 4.90 
to 4.91c.; Sept., 5.01 to 5.05c.; sales 740 tons; new ‘‘A”’ 
Dec., 4.50¢e.; Jan., 4.52¢.; no sales old ‘“‘A’’ Dec., 4.50c.; 
no sales; outside prices: Spot and Dec., 4% to 4 9-16c.; 
Jan. 4% to 4%c.; spot, first latex thick, 4%%c.; thin pale 
latex, 5 1-16c.; clean thin brown No. 2, 4%%c.; rolled brown 
Spe. 4\%c.; No. 2 amber, 47-l6c.; No. 3, 4%c. The 
Rubber Association of America gave the monthly statistical 
report as follows: Consumption in Nov. 22,943 tons, against 
22,277 in Oct. and 23,271 in Nov. last year; arrivals 43,733, 
against 41,395 in Oct. and 31,765 in Nov. last year; stocks 
on hand 292,483, against 273,456 in Oct. and 189,925 in 
Nov. last year; stocks afloat 77,443, against 68,427 in Oct. 
and 52,538 in Nov. last year. 

On the 15th London unchanged to 4d off; at 2:34 p. m. 
was quiet and unchanged to Md. decline; Dec., 34d.; 
Jan., 3%d. London will close Dec. 24 at 1 p. m. and will 
reopen Dec. 28; also closed Jan. 1 and 2. Singapore closed 
at % decline; Dec., 2%d.; Jan.-March, 3d. London 
closed dull and 1-16d. to 3-16d. lower; Dec. and Jan., 
3 1-16d. On the 16th inst. prices fell 12 to 20 points with 
lower cables and quite general selling. Actual rubber de- 
clined 1-16 to 3-16c. No. 1 standard March closed at 4.56 
to 4.58c.; May at 4.66 to 4.68c.; July at 4.76 to 4.78c.; 
Sept., 4.86 to 4.88c.; sales, 850 tons; new ‘‘A”’ Dec., 4.36c.; 
Jan., 4.40c.; no sales; old ‘‘A’’ Dec., 4.30 to 4.40c.; sales, 25 
tons. Outside prices: Spot, Dec., and Jan., 4% tu 4%e.; 
Jan.-March, 4 9-16c.; April-June, 4%c.; July-Sept., 5c.; 
spot first latex thick, 4%c.; thin pale latex, 5c.; clean thin 
brown, No. 2, 4\%c.; rolled brown crepe, 4c.; No. 2 amber, 
4 5-16c.; No. 3, 4%c.; No. 4, 4 3-16c. On the 16th London 
opened unchanged to 1-16d. lower, and at 2:37 p. m. was 
dull and uncha to 1-16d. off; Dee., 3d.; Jan., 3d.; 
Feb., 3 1-16d. Singapore, % to 3-16d. off; Dec., 2 11-16d.; 
Jan.-March, 234d.; April-June, 2%d. London closed dull 
and 1-16 to Yd. lower; Dec. and Jan., 2 15-16d.; Feb., 
3d.; March, 3 1-16d.; April-June, 3 3-16d. 

On Dec. 17 London opened quiet, unchanged to 1-16d. 
high at 2:38 p.m. unchanged to 1-16d. a Singapore 
closed 1-16d. to 4d. up; Dec., 234d. The Rubber Exchange 
has changed the limits of trading in any one day to 3c. 
from 5c. The Exchange will be closed on Saturday, Dec. 
26 and Saturday, Jan. 2. On the 17th London closed quiet 
at an advance of 1-l6d. to %d.; Dec. and Jan., 3d.; Feb., 
3 1-16d. London cabled It is thought here that current 
weakness in Guilder exchange may force the Dutch to accept 
some form of rubber restriction shortly. Following denials 
from Amsterdam of reports that Holland would abandon the 
gold standard, Dutch guilders have been firm in the foreign 
exchange market, although quotations were practically 
unchanged in London from Wesdnesday’s close. Japan’s 
suspension of the gold standard is thought to be a heavy 
blow to Dutch trade in the East Indies and has led to with- 
drawals of foreign balances from Amsterdam. Holland is 
believed to be holding considerable amounts of German 
balances, but there are not likely to repatriated as the 
Germans do not like ‘“‘to have all their eggs in one basket’’ 
and have considerable funds available in other centers. 
To-day London opened steady, unchanged to 1-16d. advance 
and at 2:42 p.m. was steady, unchanged to 1-16d. advance; 
Dec., 3 1-16d.; Jan., 3 1-16d.; Feb., 34%d.; March, 3 3-16d.; 
April-June 3 5-16d. Singapore closed quiet, 3-l16d. to 4d. 
advance; Dec., 215-16d.; Jan.-March, 3 1-16d.; April- 
June, 34d. Unofficial estimates of stocks in Great Britain 
Dec. 19th in London 900 tons decrease and Liverpool 50 
tons decrease. Malayan shipments for the first half of 
Dec. are estimated at 15,000 tons and 30,000 tons for the 
full month. Actual shipments in Nov. were 48,012 tons 
and in Dee. last year 41,889 tons. , 

To-day London closed unchanged to Md. higher; Dec., 
3 1-16d.; Jan., 34%d.; Feb., 3 3-16d.; March, 34d.; Apri'- 
June, 3 5-16d. On the 17th inst. prices declined 12 to 16 


points recovering 4 to 8 points of this with London 1-16 to 





Yd. higher. Trading was light awaiting definite news about 
restriction. The impression in some quarters is that _re- 
striction plans will be tried by England and. Holland. The 
close was with No. 1 standard Dec., 4.40c.; Jan., 4.60c.; 
May, 4.70c.; July, 4:80 to 4.84c.; sales only 200 tons; new 
**A” Dec., 4.40c.; Jan., 4.46¢.; no sales; old A Dec., 4.30 to 
4.40c.; no sales. Outside prices: Spot, Dec. and Jan., 
4% to 4%c.; Jan.-March, 4 9-16c.; April-June, 434c. ; 
July-Sept., 5c.; spot, first latex thick, 41c.; thin pale latex, 
5c.; clean thin brown No. 2, 4%c.; rolled brown crepe, 4c.; 
No. 2 amber, 4 5-16c.; No. 3, 4%4c.; No. 4, 4 3-16c.; Paras, 
pad fine spot, 5)4c.; Acre, fine spot, 6c. ‘To-day futures 
closed 24 to 30 points higher with sales of 79 lots of No. 1 
standard and one lot of old ‘‘A.”” No. 1 Jan. standard closed 
at 4.74¢.; March at 4.84c.; May at 4.94c.; July at 5.05c.; 
new ‘‘A” Dec., 4.74¢.; March, 4.84¢.; May, 4.94c.; old ‘*A”’ 
Dec.,4.60c. Final prices show an advance for the week 
of 9 to 17 points. 


HIDES.—On the 12th inst. prices ended unchanged to 5 
points lower with sales of 360,000 lbs.; Jan. closed at 6.70c.; 
June at 7.60c. Spot hides were full. On the 14th inst. 
prices declined closing unchanged to 10 points off. Dec. 
ended at 6.50¢.; March at 6.90 to 7c.; June at 7.60c. Last 
week’s sales included 10,500 Argentine frigorifico steer 
hides of Nov.-Dec. at prices ranging from $25 to $25.50; 
equivalent to 7 9-16 to 7 11-16c.; 8,000 out of the above 
were for United States tanners and the balance for Europe. 
The only trading in Montevideo was 2,000 Artigas frigorifico 
steer hides of late Nov. to Europe at 8%c. Stocks are 
somewhat higher, i.e. 62,500 Argentine and Uruguayan 
frigorifico steers against 55,000 in the b yecdagge week. Sellers 
were holding at 734c. for Argentine and 834c. for Uruguayan, 
but oo ideas are about 4c. under. On the 14th inst. 
3,000 Dec. light native cows sold at 634c. City packer 
hides were quiet and unchanged. Common dry and country 
hides were repo in somewhat better inquiry without 
much actual business. On the 14th inst. the sales of futures 
were 560,000 lbs. On the 15th inst. prices ended unchanged 
to 20 points higher with sales of 720,000 lbs. Spot hides 
were quiet. March closed at 6.95 to 7.04c.; and June at 
7.60 to 7.65¢.; Dec., 6.70 to 6.85¢. Shoe production showed 
the usual sharp decrease for Nov. according to preliminary 
figures released by the New York Hide Exchange. The 
output for Nov. was estimated at 18,000,000 pairs against 
25,331,000 in Oct. and 18,541,000 in Nov. 1930. The total 
output for the first 11 months of 1931, including the above 
preliminary estimate for Nov. was 296,116,000 pairs against 
286,632,000 in the like period in 1930. Exports of footwear 
during the first 10 months of the current year showed a 
decline of 36% against the same time in 1930, while imports 
this year for the period were 2% higher than last year. 

On the 16th inst. futures closed 3 points lower to 5 higher 
with sales of 2,080,000 Ibs. A lot of 8,000 Dec. frigorifico 
steers sold at 7 4c. and 2,500 Oct.-Nov. heavy native steers 
at 7c. new basis, the price including the trim. At the 
Exchange Jan. closed at 6.75c. nominal; March at 7c. with 
trading and June at 7.60ec. Common dry, Orinocos, 8c.; 
Central America, 6c.; Maracaibo, La Guayra Ecuador and 
Savanillas, 7c.; Santa Marta, 8c. New York City ealfskins, 
9-12s, 1.60c.; 7-9s, 1 to 1.10c.; 5-78, 75¢. On the 17th inst. 
gag closed 15 to 35 points net lower with sales of 2,080,000 
bs., ending with Dec., 6.50c., March at 6.65c.; June at 
7.40e. and Sept. at 8.10c. Of pot hides 2,500 Dee. light 
frigorifico sold at 7%%c. and 8,000 Dec. steers also at 7 %e. 
To-day futures closed unchanged to 15 points higher with 
sales of 55 lots; Jan. ended at 6.55¢.; March at 6.75 to 6.85c.; 
May at 7.25c.; June at 7.51 to 7.52c.; Sept. at 8.22 to 8.29¢e. 
Final prices are 15 points lower for the week. 


OCEAN FREIGHTS.—Business improved late last week. 
This week River Plate rates advanced. 

CHARTERS.—Grain booked included a few ioads to Liverpool at Is. 
6d. to Manchester at Is. 6d. and to Rotterdam at 5c. Antwerp-Rotter- 
dam, 7,800 tons, Jan. 5-20, Antwerp-Rotterdam, 11s, option Antwerp- 
Hamburg range 6d more. Tankers.—Lubhricating Birkenhead London, 
10s., combined with 3.000 tons gas oil to Langenbirge. 8s, Jan., Con- 
stanza, dirty Black Sea Dec.-Jan. Continent, 7s. 6d. Time.—Trip across, 
redeliv nited Kingdom-Continent prompt from 70c. to $1, Canadian 
round 70c. ompt. Sugar.—Dec., Santo Domingo, United Kingdom, 
Continent 14s., 8,000 tons 5% option Cuba at 15s. 6d., Dec., Cuba to 
United Kingdom-Continent, 15s. 6d. Coal.—Steamer 6,800 tons, prompt 
at 6s. 9d. per ton, Buenos Aires, 5,800 tons prompt 9s. Rice steamer 
7,800 tons, Burmah, Dec., Continent, 26s. 3d. 

COAL.—Recent warmer weather caused easier prices for 
screenings and slack everywhere after colder weather had 
caused some increase in output. Saward’s Journal review- 
ing the Pittsburgh situation, mentions a belief out there 
that a good advance in the stock market of the kind that 
will put confidence into the hearts of buyers is needed 
most of all. It quotes screenings there at $1 and down 
to 80c., block at $1.70 to $2., nut at $1.35, slack or stove 
size at $1.35, egg at $1.40 and mine run at $1.40 to $1.60. 
A better home trade developed later. It was stated, too, 
that Chicago smokeless coal rallied $2 for the low on egg 
and lump. Slack is currently quoted at 75c. to $1 a 
sharp advance. 


TOBACCO has been in the usual routine demand for this 
time of the year and prices have been about steady. Rich- 
mond, Va., reported that sales for the past week at the 
South Boston, Va., tobacco market were heavy, blocking 
through Thursday, while at Petersburg the sales were fairly 
light. Offerings consisted principally of medium to common 
orange leaf and lugs, with lower grades predominating. 
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Only a small percen of wrappers and cutters were 
marketed. Wrappers sold as high as $69 and cutters up to 
$37, but insufficient quantities of those es were offered 
to establish average prices. Danville, Va., tobacco ware- 
house floors were cleared Friday night for the first time in a 
week; sales of 700,000 lbs. Total sales for the season, 22,- 
516,204 lbs., the average $8.78. The week’s average for 
3,378,712 pounds $7.67. Danville tobacco market will close 
Dee. 17 and will remain closed until Jan. 5. Havana 
wired the “U.S. Tobacco Journal’’ that the week’s sales were 
2,063 bales; the yield of the Remedios section is estimated 
at 40% of the last one. Tampa, Fla.—Striking cigar workers 
at a mass meeting to-day voted to withdraw demands made 
on Tampa factories. General impression here is that factories 
will start part-time work early next week. 

At Farmville and Lynchburg, Va. sales were fairly heavy 
mostly medium to low grades of leaf and lugs. A limited 

uantity of wrappers and choice quality sold up to $45 and 

1, respectively. At Greenville, N. C. sales reached 
57,474,772 lbs. Friday; average for the season to date is 
$9.81. Franklin and Russellville were the only dark leaf 
markets opening last week where sales were completed. 
Rejections were numerous at both places, however. Prices 
on all markets opening last week averaged $4, as compared 
with approximately $8 at the opening last year. Sever: 
markets decided to ap cag openings until this week after 
sales were halted in the other cities. Owensboro and Hender- 
son marts will reopen Monday. Harrisburg, Pa., on a vote 
taken to-day, the Ways and Means Committee of the As- 
sembly decided to kill Governor Pinchot’s proposal for a 
2c. tax in this State. The vote was by a count of 20-8. As 
a result the bill may be considered definitely killed. 


SILVER.—On the 12th inst. prices closed 25 to 45 points 
lower; sales, 500,000 ounces. Dec. closed at 30.25 to 30.45c.; 
March at 30.75 to 31.10c.; May at 31.40c.; Sept. at 31.80c. 
On the 14th inst. prices closed 105 to 115 points higher 
with sales of 1,750,000 ounces. Dec. closed at 31.30c.; 
March at 31.85¢c.; May at 32.45 to 32.50c.; July at 32.74c., 
and Oct. at 33.05c. n the 15th inst. prices closed 5 points 
lower to 20 higher; sales 1,325,000 ounces, closing with Dec. 
31.30 to 31.45¢.; Jan., 31.55¢.; March, 32.0le.; May at 
32.50 to 32.60c.; July at 32.70c.; Aug. at 32.80 to 32.99¢.; 
Oet. at 33.20 to 33.25c. On the 16th inst. prices advanced 
25 to 50 points net with sales of 2,275,000 ounces, closing 
with Dec., 31.78 to 31.85¢.; Jan., 31.85¢.; March 32.50 to 
32.55¢.; May, 32.95¢.; Aug., 33.25¢.; Sept., 33.35¢.; Oct., 
33.45 to 33.70e. On the 17th inst. prices closed 20 points 
lower to 10 higher with sales of 2,600,000 ounces, closing 
with Dec., 31.70 to 31.86c.; March at 32.30c.; May at 33c.; 
July at 33.20c.; Sept. at 33.40c.; Oct. at 33.55 to 33.72c. 
To-day futures ended 25 to 45 points lower with sales of 
2,750,000 ounces. Dec. ended at 31.25 to 31.27¢c.; Jan., 
31.36 to 31.50c.; March, 31.95 to 32.05¢.; May, 32.35c.; 
July. 32.85¢. Final prices, however, are 80 to 85 points 
higher for the week. 


COPPER was active and higher. Early on the 17th inst. 
domestic copper was scarce at 7c. and the export price was 
lifted to 7c. later on. This is equivalent to 74¢. in the 
domestic market to which figure the domestic price is auto- 
matically raised. Foreign sales given to-day were reported 
as 12,500,000 lbs. On the previous day they were 8,500,000 
Ibs. The General Cable Corp. raised the price of bare copper 
wire in carload lots to 9¢._ Weather proof wire was advanced 
to 10%c. Fabricated copper price were also advanced. 
The Anaconda Wire & Cable Co. advanced bare and magnet 
wire 4c. and weather proof wire ce. to a basis of 7)4c. for 
refined soppre. Revere Copper & Brass, Inc. also raised 
prices. The Phelps ig. rp. has decided to remain in 
the Copper Exporters, Inc. and this together with the 
accord among producers on further curtailment and revision 
of marketing rules after conferences extending over a period 
of weeks has contributed largely to the advance in prices. 
London advanced on the 17th inst. £1 1s. 3d. on spot 
standard to £38 18s. 9d.; futures up £1 2s. 6d. to £39 IIs. 
3d.; sales 1,500 tons futures. Electrolytic copper was up 
10s. at £43 10s. bid and £45 10s. asked; at the second session 
in London that day standard dropped Is. 3d. on sales of 
550 tons of futures. Copper futures here on the 17th inst. 
closed firm at about unchanged prices ranging from 5.75 
bid for Dec. to 6.30c. bid for Nov.; in March there was an 
asked price of 6.25c. and in May, 6.45c.; sales 4 lots consist- 
ing of a switch of May for Sept. at 40 points. To-day there 
were fair sales for domestic account at 7c. delivered. 
Export sales were 12,500,000 lbs. Futures closed 40 points 
higher with sales of 50 tons Dec. ending at 6.15¢.; Jan., 
6.20¢e.; March, 6.30c.; May, 6.40c.; July, 6.50¢. 


TIN was very quiet and weak at 2134c. for spot Straits. 
Futures on the Exchange here on the 17th inst. were un- 
changed with no sales reported. Trading this year has been 
less than half of what it was in 1930. Dec. futures closed at 
21.25c. with 15 points per month higher through May, 
thence 20 points per month higher. Tin afloat was 2,949 
tons; arrivals so far this month: Atlantic ports, 1,475 tons; 
Pacific ports 30 tons. In London on the 17th inst. spot 
standard advanced 7s. 6d. to £138 10s.; futures up 5s. to 


£141 7s. 6d.; sales 100 tons spot and 750 futures; spot Straits 
rose 7s. 6d. to £141 5s.; eastern c.i.f. London ended at £143 
10s. on sales of 150 tons; at the second London session that 
day standard tin fell 5s. on sales of 30 tons of spot and 210 





tons of futures. To-day futures ended awe and unchanged 
with Dec., 21.25¢c.; Jan., 21.40c.; arch, 21.75; May, 
22.05¢e. and July, 22.45c. 


LEAD was in only fair demand at best at unchanged 
prices, i.e., 3.75e. New York and 3.55¢e. East St. Louis. 
Shipments for last month were 31,230 tons. Production of 
refined lead in the United States was 35,491 short tons in 
Nov., against 41,268 in Oct. and 48,988 tons in Nov. 1930, 
according to the American Bureau of Metal Statistics. 
Stocks of refined lead in the United States at the end of 
Nov. totaled 144,057 tons, against 139,796 in the previous 
month and 90,402 tons at the end of Nov. 1930. In London 
on the 17th inst. prices advanced 2s. 6d. to £15 for spot and 
£15 5s. for futures; sales 300 tons of futures. 


ZINC was quiet but steady at 3.15c. East St. Louis. 
Some producers, however, still held to the 3.17%c. price 
but would probably take the lower price on a firm bid. 
The ore price is expected to remain firm at $19 in the tri- 
State district. In pote pe on the 17th inst. prices advanced 
3s. 9d. to £14 6s. 3d. for spot and £14 16s. 3d. for futures; 
sales 100 tons spot and 700 futures; at the second session 
prices remained unchanged, with sales of 400 tons of futures. 


STEEL.—New demand was lacking. It was difficult to 
interest buyers. Shut downsin December this year will be 
more general, it is stated, than usual. Auto companies are 
buying very little. That is one of the worst features. 
Prices weakened. <A decline two weeks ago in automobile 
body sheets has spread to other items used by the auto- 
mobile makers. Cold rolled strip is off $1 per ton, and $1 
in hot-rolled strips and are also reported $2 in hot rolled 
annealed sheets. 


PIG IRON was quiet in the usual lull at this time of the 
year even in good times Buffalo and Eastern Pennsylvania 
were quoted at something like $14.50 to $15. Dutch iron 
is being pushed for sale at every opportunity. Founders 
are said to be carrying small stocks. In the Central West 
prices are reported lower. At Cleveland a decline of $1 is 

uoted. Chicago is said to be 50c. lower though this is also 
enied. Eastern prices are quoted at about $14.50 but 
the tone in unsettled and it is hard to quote actual prices. 


_ WOOL has been quiet but about steady. Boston prices 
included the following: 

Ohio & Penn. fine delaine, 24c., fine clothing, 20\4c., 4%-blood combing, 
24c., -blood clothing, 2lc., %-combing, 23 to 24c., %-clothing, 2l1c., 
phy ing, 21 to 21c., Territory, clean basis, fine staple, 58 to 60c., 
ine, fine medium, French comping, 53 to 55c., fine, fine medium, clothing, 
50 to 52c., %-blood, staple, 48 to 50c., 4-blood, staple, 53 to Be, M- 
blood, staple, 42 to 43c., Texas, clean basis, fine 12 months, 55 to 57c., 
fine 8-months, 47 to 48c., fall, 38 to 39c., pulled, scoured basis, A : 
48 to 52c., B super, 43 to'45c., C super, 40 to 42c., mohair, original Texas 
adult, 22 to 25c., original Texas fall, kid, 53 to 56c., original Texas 
spring kid, 43 to 46c., Australian, clean basis, in bond, 64-70s, combing 
super, 38 to 40c. 

Boston wired a Government report as follows: ““Wool 
market shows a steady undertone despite a slower demand 
last week, while a slow goods market tends to aggravate 
the seasonal quietness of raw wool. Members of the wool 
trade are maintaining a fairly confident attitude toward 
domestic wool and they are not making undue efforts to 
push sales. Receipts of domestic wool at Boston during 
the week ended Dec. 12 amounted to 2,102,100 Ibs., against 
709,000 lbs. during the previous week.’’ In London on 
Dee. 11 offerings 10,400 bales. Demand good from York- 
oe and the Continent. Withdrawals were much small, 

ices now ruling on greasy merinos range from par to 5% 
higher than Oct. rates. ured merinos are 5 to 10% 
dearer, fine crossbreds y 10% higher and coarse cross- 
breds par to 5% aiher while slipe wool is 5 to 10% above 
Oct. levels. Details: 


erinos, 944 to 1214d., Queensland, 911 
2 Sg ured merinos 


Sydney, 1,374 bales, y m 
bales, scoured merinos, 17 to 28d., Victoria, 1,311 bales, sco 
7% to 16d., West 


13 to 166. grey 8 to 12}4d., scoured crossbreds 

Australia, 476 bales, greasy merinos, 94 to 11d., New Zealand, 6,246 
bales, scoured crossbreds, 934 to nal 4% to 12d., Cape, 82 bales 
ewe New Zealand slipe from 6d. to 12d., latter halfbred 


In London on Dee. 14 offerings 11,175 bales met with 
ood demand from Yorkshire and the Continent. Firm 
imits led to the withdrawal of about 2,000 bales. Fine 

-, greasy, 9 to 


grades firm; inferior irregular. Details: 
Sydney, 3,011 bales, scoured merinos, 11 to 16d 13%6-: 
Queensland , 1,131 bales, scoured merinos, 14 to 21d., greasy, 8 to 10%d., 
ictoria, 748 bales, merinos, 10% to 134d., scoured crossbreds, 
9% to 17d., greasy, 5 bal 
greasy crossbreds, 8 to 16d., greasy, 5 to 11%d. New Zealand 
ranged from 4%d. to 11%d., latter halfbred lambs. 


In London on Dee. 15 offerings 12,980 bales, mostly 
medium and lower grades including a large number of specu- 
lators’ lots. Many buyers have already completed pur- 
chases. Sellers’ firm limits caused the withdrawal of about 
3,500 bales. Fine grades were steady; inferior wools lower. 
The bulk of the merinos was bought by the Continent. 
Yorkshire took most of the crossbreds. Details: 

Sydney, 2,883 bales, scoured merinos, 9}4 to 15d., greasy, 744 to 12d., 
Queensland, 1,894 bales, scoured merinos, 14% to 17d., greasy, 6% to 
1034d., Victoria, 1,285 bales, scoured merinos, 14 to 15%d., greasy, 7% to 
12%4d., scoured crossbreds, 1244 to 15d., West Australia, 504 bales, greasy 
merinos, 74% to 94d., New Zealand, 6,382 bales, scoured crossbreds, 7 to 
19334-- greasy, 4 to 114d. New Zealand slipe ranged from 4d. to 
11%4d., latter halfbred lambs. 

In London on Dec. 16 offerings 9,280 bales included 2,110 
bales of English wool, specially classed washed and greas 
crossbreds. Demand good from Yorkshire and the Conti- 
nent, the best realizing from 8)4d. to 1034d. Withdrawals 
of Colonial wools were smaller. Late prices were maintained 
on merinos and crossbreds. Details: 
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eensland, 2,369 
ria, 655 oales, 


bales, sovared merinos’ 19 to Sad. greasy 6 to 1054 ¥ 

merinos, v4 to 1344d., West Australia, 243 bales, greasy merinos, 
P04 to 10%d., New Zealand, 3,140 bales, greasy crossbreds, 5 to 12d.., 
New Zealand slipe ranged from 54d. to 11344d., latter halfbred lambs. 

In London on Dee. 17 the final series of Colonial wool 
auctions in the current year ended. Offerings comprised 
8,737 bales, making the total catalogued for the series 
188,000 bales. It was estimated that 154,000 were sold, 
-home_ buyers purchasing 86,000, Continent 66,000 and 
America 2,000. The 77,000 bales carried forward include 
53,500 bales that were not offered. Compared with October 
rates, merinos, greasy and scoured, also slipe crossbred and 
Cape wools ranged from par to 5% higher, fine greasy cross- 
breds were 10% higher, while medium and coarse grades 
were par to5% lower. Puntas greasy crossbred sold through- 
out the series at rates of 10 to 15% above Oetober. Details: 

Sydney, 2,405 bales, greasy merinos, 6 to 11%4d., Queensland, 1,455 
bales, greasy _merinos, 744 to i0d., Victoria, 670 bales, greasy merinos, 
834 to 12d., West Australia, 505 bales, greasyemerinos, 6% to 10d., gceasy 
crossbreds, 6 to 10d., Tasmania, 100 bales, greasy merinos, 11% to 1344d., 
New Zealand, 3,549 baies, greasy crossbreds, 444 to lld. New Zealand 
slipe ranged from 4d. to 1034d., latter halfbred lambs. The next series 
will open on Jan. 12. 

At Christchurch on Dee. 13, 21,300 bales were offered 
and 19,000 sold. Selection of crossbreds was representative; 
merinos were only fair. Yorkshire and Continental demand 
good. Japan also bought. Fine crossbreds were wanted; 
coarse dull. Crossbred prices were about the same as the 
Wellington sales on Dec. 8. Prices closed firm. Prices 
realized: Merinos super, 94% to 1034d.; average, 714 to 9d.; 
crossbreds, 50-58s, 814 to 1034d.; 50-56s, 7 to 10d.; 48-50s, 
5% to 7d.; 44-46s, 3 to 514d. 

At Melbourne on Dec. 15 a good selection was offered. 
The recent irregularity in superfine merinos continued but 
other description, especially greasy comebacks and fine 
crossbreds were in better demand. Price changes favored 
sellers. At Sydney on Dec. 14 the fourth series of Sydney 
auctions opened. Good selection. Yorkshire bought the 
most freely. Continental and Japanese buyers did little. 
Compared with the close of the preceding series, all merinos 
were 10 to 15% lower, while crossbreds were 5 to 74% 
cheaper. At Sydney on Dec. 17 sales closed with prices 
unchanged compared with the opening. Demand good, 
chiefly by Yorkshire with fair Japanese and Continental 
support. The next series will begin on Jan. 4 and extend 
to Feb. 18. Offerings will total 283,500 bales. At Timaru 
on the 14th inst. 7,700 bales were offered and 7,000 sold. 
Selection of crossbred good; of merinos poor. Yorkshire 
and the Continent bought freely. Compared with the last 
Christchurch sale crossbreds were about unchanged. Fine 
grades were wanted, but coarse grades were neglected and 
closed firm. Prices relaized: Merinos, average 634 to 8d.; 
crossbreds, 56-58s., 7 to 1044d.; 50-56s., 6% to 914d. 
48-50s, 514 to 834d.; 44-46s., 514 to 74d.; 40-44s, 4 to 6%. 

At Liverpool on Dec. 17 the East India wool auction 
closed with prices generally 5% lower than November 
market. Sales during the series were medium but the general 
tone of the market was termed weak. General conditions 
of the carpet and rug industry throughout the world was 
reflected in the interest at the sale. 


WOOL TOPS.—Futures to-day closed quiet and un- 
changed from the previous day ending with December 
66.80c.; January to July inclusive, 67c.; August and Septem- 
ber, 66.50c. and November, 67.50c. Boston spot market 
was unchanged at 73.50c. Roubaix-Tourcoing, unchanged 
to 10 centimes lower; sales of 3,400 lbs. Antwerp unchanged 
to 54d. higher with sales of 310,000 lbs. 


SILK to-day ended 1 to 6 points higher with sales of 770 
bales; January ended at 1.82 to 1.84c.; March at 1.85 to 
1.87¢.; May at 1.87 to 1.88¢.; July at 1.86 to 1.88¢. Final 
prices show a decline of 16 points on March for the week. 





COTTON 


Friday Night, Dec. 18 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
283,317 bales, against 227,112 bales last week and 312,183 
bales the previous week, making the total receipts since Aug.1 
1931 5,771,292 bales, against 6,525,304 bales for the same 
period in 1930, showing a decrease since Aug. 1 1931 of 
754,012 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs Fri Total. 
Galveston... _ _- 10,243) 8,217) 21,847! 9,776; 7,668) 7,483! 65,234 
Texas Oity..-.-. Eee baat awmacd SR ----| 15,608! 15,608 
pees 8,271) 18,159) 10,349) 7,513) 5,785) 31,006) 81,083 
Corpus Christi__ 568 489; 1,245 10. 71 217; 3,340 

NS. ae ae ai «imate 753 17 wane 50 973 
New Orleans.-_-_| 23,372} 3,840; 27,134) 3,073) 21,616) 8,815) 87,850 
, “ee 14,147 144 955 578) 1,066 868) 17,758 
Pensacola .... 13s 147 ie csve idhated petealan 147 
Jacksonville _._. an = ahaa eae 396 tee 396 
Savannah _.-._. 428 165 774 431 657 968; 3,423 
Charleston. -___- 138 32 177 509 373 478| 1,707 
Lake Charles -_--- has pas <2 chen wee ----| 2,987; 2,987 
Wilmington -__-_- 151 47 225 259 163 14 993 
WOMINEE <cccccea 187 126 143 234 312 225) 1,227 
» oS See ocdimaiaa 36 35 ound aicahaiid unas 71 
Baltimore _._. is sated epee aed nani 520 520 
Totals this week! 57,505! 31,402! 63,637! 22,646' 38,754' 69,373'283,317 























The following table shows the week’s total receipts, the 
a since Aug. 1 1931 and stocks to-night, compared with 
ast year: 























1931. 1930. Stock. 
Receipts to 
Dec. 18. This ,Since Ar This \Since Aug 
Week. | 11931. | Week. | 1 1930. 1931 1930. 

Galveston _-__-_- 65,234/1,361.704| 36,839]/1,082,521} 889,983] 683,483 
Texas City... - 15,608} 107,110} 1,729 96,412 51,340 52,421 
Houston... ..--.- 81,083/2,337,597| 61,300)2,387 ,066/ 1,636,898) 1,495,928 
Corpus Christi-.-| 3,340} 396,951] 2,665 54,586) 105,354] 124,748 
Beaumont----.-.-- 973 12,700} 1,380 TO GEN waitin: aie ee 
New Orleans ----- 87,850) 722,331) 55,350) 910,663) 850,743) 787,515 
; eee 17,758] 237,006} 22,924) 379,431] 233,713] 190,092 
Pemsacola... .... . 14 48,420 ee SOBUGt niche el came 
Jacksonville - - ~~~ 3 0,990 8 425 14,92 1,292 
Savannah --_-_--_- 3,423] 218,984] 17,909} 539,325) 318,281] 302,410 
Brunswick---- ~~ - ae 1,588 PCE re Cpe! Seer 
Charleston - ----- 1,707 ,861| 4,779] 242,843] 154,911] 168,518 
Lake Charles_.--| 2,987] 105,650 hice i 38,504 (LOO! - mebeee 
Wilmington - - - - - 993 33,704; 1,110 44,84 19,362 21,682 
Norfolk. .....--- 1,227 52,418] 3,906} 119,207 9,64 6,468 
Newport News--- haat wl pe ini wae <6 Reba eee i al 
New York.__...- weal © “Suseae See 501| 222,377) 229,048 
en eee areas 71 392 11 328 12,319 2,915 
Baltimore---—__-_- 520 16,885 954 11,904 1,581 1,022 
Philadelphia - - --- ccaisd 1 cues  ‘GUaeas 5,313 5,176 

i. eee 283 ,31715,771,292'210.864'6,525,304'4,646 ,92314,162,718 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston. --- 65 ,234 36,839 63,609 72,50 57,247| 102,758 
Houston ----- 81,083 61,300 98,764 82,945 47,77 ,280 
New Orleans- 87 ,850 55,3! 41,848 57,038 44,343 72,089 
Mobile---_--- 17,758 22,924 5,83 »D47 ,986 8,130 
Savannah -__~ 3,423 17,909 13,248 9,054 7,269 21,210 
DOUERUEe at csikgsal a eekiecl - sureeh! neoaeal - @¥eeeet: kee 
Charleston - - - 1,707 4,779 6,191 4,950 3,019 12,053 
Wilmington -- 993 1,110 4,781 7,571 3,323 3,772 
Norfolk_ _- ~~ - 1,227 3,906 72 9,211 5,953 15,524 
WOWOIVOON © wewhdal Scenes ecseuet”§ seul Jiwanel “Datta 
All others. - ~~ 24,042 6,747 7,777 12,963 4,589 7,761 
Total this wk_| 283,317] 210,864) 260,772) 265,780) 180,499) 339,577 
Since Aug. 1-_ ~'5,771,292!6,525,304'6,315,286\6,610,77515,904,817'8,233 ,504 





The exports for the week ending this evening reach a 
total of 254,699 bales, of which 19,946 were to Great Britain, 
10,874 to France, 43,640 to Germany, 37,146 to Italy, nil 
to Russia, 115,096 to Japan and China, and 27,997 to 
other destinations. In the corresponding week last year 
total exports were 189,488 bales. For the season to date 
aggregate exports have been 3,567,815 bales, against 3,641,- 
109 bales in the same period of the previous seasom Below 
are the exports for the week. 






























































Exported to— 
Week Ended 
Dec. 18 1931. Great Ger- Japan& 

Exports from— \Britatn.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston _...-.. 5,086} 1,978) 10,111) 6,072 ----| 51,170] 3,852] 78,269 
Houston. -.-.-..- 7,151| 6,131) 17,950) 11,634 ----| 31,226) 11,895) 85,987 
Texas City._.--. 1,523 958] 3,345 867 ----| 7,104 746) 14,543 
Corpus i..| 2,089} 1,707) 1,921) 2,057 ccanaaal ----| 1,826} 9,600 
Beaumont.--_-..- eeyee 100 _ we i dialal 187 803 
New Orleans-... dene wit 100} 12,516 ----| 4,900] 1,334) 18,850 

Piinctninenes eoost. tenen aaa ----| 8,596] 1,500) 18,286 
Jacksonville- -.- S66). -wnee in hil a ‘ioteai dived pads @ 146 
Pensacola. ---... anes disakon 147 ini ake oda wie ears 147 
Savannah..-.-.-.. 1,597 aieatial Frees aii Min anna eye ee 
Charleston - - - -- 1,364 soba bdbe anit tae brass ----| 6,000) 7,364 
Wilmington - - .- SENS woont BGG S.08G. cas seid ----| 4,950 
ones ate pipe sctinal 750 pie eg ec eh 750 
New York...---. jeaw ‘ame eane tose wwast 21608 507| 3,007 
Los Angeles- --- wir ted daiedytes See towel ----| 2,650} ...-| 3,050 
San Francisco. -_-_ sala beter = ae: adipsia ----| 6,950) -...| 6,950 
Lake Charles. - - So BAL aw ssec ees oT 150 400 

» | Eee 19,946| 10,874) 43,640) 37,146 ----|115,096| 27,997|254,699 

Total 1930.-.-| 26,965) 47,307| 45,845) 9,357 ----| 36,630) 23,384/189,488 

Total 1929...’ 66,529! 35,017! 69,776! 14,979 .---! 49,405! 31,230'266,936 

From Exported to— 
Aug. 1 1931 to 
Dec. 18 1931.| Great Ger- Japané& | 
Exports from—\| Britain. | France. many. | Italy. | Russta.| China. | Other. Total. 
Galveston. -_- 120,680 68,532) -.../402,357118,396| 845,394 
Houston --.-._- 324,993123,218| -...|479,272 182,585 1,335,610 
Texas City __- 15,972) 1,340) -...| 8,871) 2,993) ,286 
Corpus Christi 18,408, 29,37 ----|111,561) 29,239} 262,031 
Beaumont --- ,230 amgakt ten an 9,822 
New Orleans. 45,972 ~---|115,086 30,094, 326,701 
Mobile. ---- 39,194 ----| 96,079 3,550) 189,364 
Jacksonville... 3,811 RES Ae A 122) 7,396 
Pensacola... - 39,675 ----| 5,304 300° 53,407 
Savannah -__- 47,276 ~_..(127,135| 4,598) 230,275 
Brunswick - - - 18,987 MGTS yp esicess 4 ,201 

harleston - -- 28,050, ----| 15,562, 9,721) 86,137 
Wilmington. 6,676) naa .---| 1,458) 15,284 
Norfolk... ... 5,054! ----| 5,508) 42} 25,502 
New York. -.- 1,029) ----| 2,500 1,8 5,619 
Boston. --..--| 42) seaak* cae -| 860 1.013 
Baltmore....| § SB weaxas| cceee- a ae mee 
Log ne a TR apes pois. 59.701, 1.622 65,343 
San Francisco 100, .-.--|  --- -| 18,925 266) 19,291 
Seattle. ----- | wigs | matedl ~ Gibeithe 1 Siewe | wenn] enna 45) 45 
Lake Charles _| 11,695, 3,363) -.--| ----| 6,250 27,087 











Total_.._.- "28,618 159,397 733,944302,388, __ _ . 1447861 395,607 3,567,815 
Total 1930...| 690,539 626, 105 1,049,182 256,394| 29,279 624,128 365,482 3,641,109 
Total 1929__.| 794,414 519,498 1,090,563 365,863! 78,015653,856 389,740 3,891,949 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the custom, 
districts on the Canadian border are always very slow in coming to hand. In views 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 21,319 bales. In the corresponding month of the preceding season the 
xports were 27,872 bales. For the three months ended Oct. 31 1931 there were 
28,556 bales exported, as against 59,549 bales for the three months of 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 
Great Ger- Other , Coasi- Leaving 
Dec. 18 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock. 
Galveston ..--}| 8,000) 4,000) 6,000) 38,000) 2,000) 58,000} 831,983 
New Orleans_-| 13,741) 5,305) 9,902) 15,990) 12,294) 57,232; 793,511 
Savannah - .--- joao wil Pears now poiiatie 200 200; 318,081 
Oharleston - - -- re a own i en one ----| 154,911 
Mobile ...---- 6,839 oosnt 4056 425; 12,180) 221, 
Norfolk ..-.--- wens sain a asi ates opus idea i i 69,643 
--| 5.500} 3,000} 5,000) 51,000 500} 65,000/2,064,649 
Total 1931--| 34,080) 12,705; 20,902)109,506| 15,419)192,612|4,454,311 
Total 1930-.-| 41,064) 14,437) 16,481) 84,712) 11,.191/167,885)3,984,833 
Total 1929--| 13,837| 12,513! 22,1701 72,768| 4,6721125,96012,513,388 
* Estimated. 


Speculation in cotton for future delivery has still kept 
within a rather narrow groove, but the tone has been firm. 
The South still balks at selling freely at present prices. 
Holding back is a feature. Hedge selling is therefore small. 
The crop is large, but the price is low. Some think it would 
respond readily to really bullish news from any quarter. 
To-day this was illustrated by a sudden rise of 15 to 17 
points, with stocks sharply higher and Wall Street covering 
freely, partly on stop orders. 

On the 12th inst. prices ended 8 to 10 points lower, with 
stocks off, a break of 54%4c. in Japanese exchange, reports 
that Japan had put an embargo on gold exports, and that 
the Tokio Stock Exchange had been closed. Wheat declined. 
Worth Street was quiet. In Liverpool there was general 
liquidation, and Liverpool sold here. Wall Street and local 
traders sold. There was rather more hedge selling, though 
it was not at all heavy. On the other hand, the trade was 
still fixing prices. New Orleans and scattered shorts bought. 
It was said, too, that Japan bought here. The dropping of 
the gold standard by Japan would cause an increase in the 
exports of its cloths. The lack of any real hedge selling 
pressure was a strengthening factor. So was covering of 
shorts. Manchester reported a better demand for cloths from 
the Continent and Africa. Though Worth Street was quiet, 
prices were firm. Spot cotton was not obtainable at the 
South, it was said, on a ténderable basis. The South was 
still holding back. Even so-called Christmas cotton, that is, 
cotton sold to defray Christmas expenses, was relatively 
scarce. 

On the 14th inst. prices advanced some half a dozen points 
in the early trading, receding later on a decline in stocks 
and Japanese news, and closing about where it was at the 
previous close. The market was not much influenced by 
the decline in stocks. That fact was significant. People 
talked about it. Japan put an embargo on gold exports. 
Yen exchange declined sharply. That may tend to reduce 
Japanese buying of American cotton. It was said, too, that 
some Japanese mills are pretty well supplied for a long time 
ahead. Manchester reported a steady home demand for 
cloths, but has recently, as a rule, been doing little bisiness 
with India and China. Japan may profit at the expense of 
Bngland by its low exchange in selling goods to India, but 
England, on the other hand, will profit by the determined 
boycott of Japanese goods by China. It is tit for tat. But 
low sterling no longer has the field of cheap exchange to 
itself. Cheap yen will compete. To that extent Japan’s 
dropping of the gold standard is taken, to be on the whole, 
a blow to Lancashire, in the Far East. Besides, Japanese 
costs of production are said to be lower than those of 
Lancashire. But great stress is laid on the Chinese boycott 
of Japanese goods, which is likely to be intensified by the 
bitterness in China over the Manchurian invasion. Mean- 
while Worth Street was steadier, though quiet. The Textile 
Merchants’ Association stated the sales of standard cloth 
in November at 96.9% of production against 146.9 in Octo- 
ber; shipments, 92.4 of production against 95.2 in Octo- 
ber; stocks increased 6.9% against 4.5 in October, and 
unfilled orders increased 5% against 51.7 in October. As 
an offset to this, there seems to be a rather determined move- 
ment at the South to curtail production. It was said that 
the Japanese and co-operatives were not buying spot cotton 
at the South. On the other hand, they seemed to have 
stopped selling futures here. Other spot business is expected 
to increase as the basis relaxes after having been driven 
upward, it is said, by recent purchases by the co-operatives. 
Here the Far East, the trade, and the West bought on 
the 14th. 

On the 15th inst. prices advanced some 10 points, with 
contracts scarce and the trade and the shorts buying. The 
West, Wall Street and the Continent bought. Stocks, after 
declining, rallied noticeably. This and the sharp advance 
in grain braced cotton. And if the co-operatives were not 
buying spot cotton so freely as recently at the South it was 
also true that they seem to have stopped selling futures here. 
And the South was not selling at all freely. The compara- 
tive absence of hedge selling is often commented upon. The 
South persistently holds back cotton. Of course, however, 
holding it back does not consume it. The quantity to come 
into sight was estimated at nearly 4,000.000 bales larger than 
at this time last year. This is due to the fact that the crop 
is some 3,000,000 bales larger than the last one, and also 
to the fact that the movement of the crop is slow from 
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the holding back at the South. The Indian crop is esti- 
mated by the Exchange Service at about 3,800,000 bales 
against 4,585,000 last year, a decrease of 785,000 bales. 
The Egyptian crop is put at 1,330,000 bales against 1,693,000 
last year. The decrease in India and Egypt is therefore 
some 1,150,000 bales of 478 lbs. each. The price is low. 
Consumption is increasing. On the other hand Manchester 
was quiet for cloths and irregular for yarns. Worth Street 
was quiet but firm. 

Meanwhile it is pointed out by the Cotton Exchange Serv- 
ice that the excess of exports in recent weeks has been 
due almost entirely to a continued extremely heavy move- 
ment to the Orient, which has taken so far this season 
1.381,000 bales compared with 601,000 in the same period 
last year. In recent weeks, Great Britain and the Continent 
have taken about as much American cotton as they did 
in the same weeks last year, whereas earlier in the season 
the movement thither was running far below last season. 
The heavy movement to the Orient is attributable to several 
causes, including the trade activity in China due to low- 
priced silver, the favorable parity between American and 
Indian cotton, the shortness of the Chinese crop, the low 
price of cotton, and perhaps in no small degree to the 
possibility that Japan might go off the gold standard thus 
increasing commodity prices in that country in terms of 
yen. And now Japan is really off the gold standard. 

On the 16th inst. prices advanced some 5 to 10 points 
on smallness of offerings and buying by the West, supposedly 
Japanese interests, Wall Street houses and Liverpool. 
Japanese interests were said to be buying spots at the South 
and futures here. Hedge selling was small. Exports were 
62,000 bales. In Liverpool, Bombay buying took the hedge 
selling. A decline in stocks fell flat. Cotton was guided 
by cotton news alone. Later came a small setback which 
left closing prices unchanged to 3 points higher. The 
underlying firmness was still there. Selling by co-opera- 
tives ceased here if they were not buying spot cotton at 
the South. It seemed as broad as it was long. Worth 
Street was quiet but firm. Manchester news however was 
not so good. Trade there was quiet. Manchester cabled 
that negotiations to avert a strike in the Lancashire cotton 
industry of some 500,000 mill hands appeared to be making 
little progress. Manchester had cabled on the previous 
day that the cotton operatives unions had rejected the 
employers’ proposal for a round table conference to find 
an alternative for the wages and hours agreement made 
in 1919 and expiring December 31 1931. On the 16th inst. 
Manchester reported business with India disappointing 
and political news from there causing anxiety; trade with 
other quarters of the globe quiet. 

On the 17th inst. prices still largely held their own 
declining only 1 to 4 points net despite breaks in stocks 
and wheat and some liquidation of January cotton; also 
some selling by Liverpool. Wall Street, and wire houses. 
One estimate of the ginning up to December 15th was 
15,350,172 bales against 13,259,413 for the same time last 
year and 15,540.804 for the same period in 1926 when the 
crop was very close to 18,000,000 bales. At one time early 
prices were slightly higher. Again the seiling by the 
South was small whether as hedges or otherwise. The 
selling by Wall Street and local traders was well taken. 
The trade, the co-operatives and supposedly Japanese 
interests took the offerings. Some reason that if the market 
refuses to decline on bad news it is likely to advance 
readily enough on good news, In Liverpool there was some 
liquidation but it had little effect. Manchester reported 
a fair business in cloth with Egypt and South America. 
Worth Street was still quiet but firm. The spot basis was 
very firm. The sales the day before at the South were 
31,299 bales against 13,474 on the same day last year. The 
smallness of the hedge selling coincident with the persistent 
holding back by the South was an outstanding feature. Also 
the weather has been rainy, tending, of itself, to delay the 
movement. 

To-day prices advanced 14 to 17 points under the spur of a 
sharp rise in stocks and grain and a good demand from 
Wall Street, supposedly, for the most part, to cover. As 
prices rose stop orders were reached. The financial news, 
apart from the rise in stocks, was better, and cotton people 
noted this with satisfaction. Washington wired that the 
short-term German credits do not constitute a danger to the 
Amercan banking system, or to bankers. When United 
States Steel rallied nearly 6 points there was a good deal 
of covering in cotton. Japanese interests were considered 
leading buyers in the late trading. Hedge selling was still 
small, owing to the firm attitude of the South. Some declare 
that the price of cotton is probably 3c. under what it costs 
to raise during very favorable seasons. Admittedly the crop 
is very large, and the spinning quality is exceptionally high, 
and the yield about 200 pounds to the acre. The weather 
at the South was wet. That impedes the movement. There 
is more or less inflation talk in the air. Manchester is 
optimistic over the prospects of a tariff on imported cotton 
goods. Prices closed at about the highest of the day. The 
final showed a rise for the week on most months of 15 to 17 
points. Spot cotton was 15 points higher to-day at 6.35c. for 
middling. or a net rise for the week also of 15 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 12 to Dec. 18— Sat. }Mon. Tues. Wed. Thurs. 


Fri. 
Middling upland. ..........-.-. 6.15 6.15 6.20 6.20 6.20 3 


6.35 
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FUTURES.—The highest, lowest and closing prices at | corresponding period of the previous year, is set out in 

New York for the past week have been as follows: detail below: 

Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, Movement to Dec. 18 1931. Movement to Dec. 19 1930. 
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. 
Towns. Receipts. Ship- , Stocks. Ship- | Stocks 

Dec.— ments.| Dec. ments.| Dec. 

--] 5.96- 6.02| 5.93- 6.04! 5.96- 6.05| 6.02- 6.10] 6.02- 6.10) 6.03- 6.20 Week. | Season. | Week.| 18. Week. | 19. 
5.97 ——| 5.98 ——| 6.05 ——| 6.06- 6.07) 6.05- 6.06] 6.20 —— } 

Jan.— Ala., Birm’ham| 1,643, 55,136, 2,380. 39.808 32,471 
Range_-| 5.99- 6.07| 5.98- 6.07| 5.99- 6.10] 6.05- 6.15| 6.05- 6.12| 6.05- 6.25 | Eufaula_-_--- 175} 10,615, 135, 9,681 16,704 
Closing _| 6.00 ——| 5.99 ——/ 6.06- 6.07] 6.08- 6.10) 6.07 ——| 6.24- 6.25 Montgomery.| , 329) 35,970 | 965 | 71,209 197 

Ree eS tee ee ae Ce ae ee odes Ekin) ih aero 1,627; 72, 2,281) 89.38) 78,778 
oe | —— | Ark.,Blytheville| 2'639| 85,646| 2.720 59, 87,173 
Closing .| 6.09 ——| 6.08 ——| 6.16 ——| 6.17 ——| 6.16 ——| 6.33 —— | Forest City._| 180, 25,683, 741) 19,741 11,518 

woe Helena... -_- 2,279} 52.266 756) 51.054 33,893 
Range--| 6.18- 6.26] 6.16- 6.25] 6.18- 6.29] 6.24- 6.34| 6.22- 6.31] 6.23- 6.43 | Hope_____-- 509 385, 2,085, 25.574 11,459 
Closing .| 6.18 6.18 ——| 6.26- 6.27| 6.27- 6.28| 6.25 ——-| 6.42- 6.43 | Jonesboro._.| 540 17,364 262 6.767 5,160 

April— Little Rock..| 8,048} 130,848] 3,607, 78,618 51,840 
Range-..}|—— _—__ Newport_ eal 200 35,364 1,000 438 9,732 
Closing | 6.28 ——| 6.27 ——| 6.36 ——| 6.36 ——| 6.34 ——| 6.51 —— | Pine Bluff.--| 5,365| 117,087, 3,105 64.715 38,830 

May— Walnut Ridge| 1,249, 38,119, 2,394 14.792 9,479 

--| 6.36- 6.44] 6.35- 6.43| 6.37- 6.48] 6.42- 6.53) 6.41- 6.51] 6.42- 6.62 | Ga., Albany--- 33} ‘004 21, 4.502 4,334 
Closing _| 6.39 6.36 ——| 6.46- 6.47] 6.46- 6.48| 6.44 ——| 6.61- 6.62 | Athens_.___- 430, 19.95 31.7 32,830 

June— Atianta___-- 3.973, 33.768) 1,795 140,024) 45,646 
Range. .|—_— — | Augusta___.- 2,259) 146,485, 2,628 134,867 36,645 
Closing _| 6.48 ——| 6.44 6.54 ——| 6.55 ——| 6.52 ——| 6.69 —— | Columbus___| 1,176} 35.043 ‘885 22.958 7,345 

July— acon....-- 746| 18.9931 462 31.888 35.645 
Range_-| 6.54- 6.62) 6.52- 6.60] 6.55- 6.65| 6.61- 6.71| 6.59- 6.66| 6.59- 6.77 avin 685} 8.126, 350 7.528 16,727 
Closing .| 6.57 ——| 6.53- 6.54| 6.62- 6.63] 6.65- 6.66| 6.61- 6.62) 6.77 —— | La., Shreveport| 1,036 (052) 812116.741 86,791 

Aug.— Miss., Cl’ksdale| 2,295) 134,988; 1, 537 105,149 70,775 

a ——| Columbus...| "790 17,654 16.116 17,429 
Closing -| 6.65 ——| 6.62 ——| 6.71 ——| 6.74 ——| 6.71 ——| 6.87 ——| Greenwood--| 3,156) 156,057 3,067 128.029 95,770 

aut Meridian..--| 3,409) 23.152, 508, 28.6 18,646 
Range..|——-_ ———_| 6.77- 6.77; ee eae | Natchez... .- 514 9,075 113 9,667 10,047 
Closing -| 6.73 ——| 6.72 ——| 6.80 ——| 6.82 ——| 6.80 ——| 6.96 ——| Vicksburg_._| 1,556, 33,848, 487 25.238 21,405 

Od.— Yazoo City.-| 2,018} 40,233) 1,748 29, 

Range_.| 6.81- 6.89| 6.78- 6.88] 6.81- 6.90| 6.87- 6.98] 6.86- 6.93] 6.86- 7.06 | Mo. St. Louis_| 4,662, 79.383) 4.701 1.1 
Closing .| 6.82- 6.83| 6.79- 6.80| 6.90 ——| 6.91- 6.92] 6.89 ——| 7.05- 7.06 | N.C.,Greensb’o 37| 13,172, 2.583, 25.780 

Nov.— Oklahoma— 

[og Farne apeninieeetas peer sean 15 towns*__-_| 22,510, 448,414 28,932 126,757 
Clos’ng . —— —'—_ ——'——_ — | 8.C., Greenville] 5.722) 61.576| 2:844 47.293 
Tenn.,Memphis| 6s; 525 1,092 337, 58.841 489.868 

e of future prices at New York for week ending | Texas, Abilene_| 1,344, ' 40.457, 1,187, 3.458 

Dec. 18 1931 and trading began on each option: aes oe a 876, 23.286 © 650, 5.052 
ec. and since trading began on p on ol agg 38 tal ees 

puet----—-| 2860 eta Bar she 
a ee on 2, 5 21,23 

Optton for— Range for Week. Range Since Beginning of Option Robstown --- 2 i 74 5 1.270 3°328 

Dec. 1931__| 5.93 Dec. 14) 6.20 Dec. 18| 5.47 Oct. 8 1931)12.32 Feb. 25 1931 n Antonio 1,213 

Jan. 1932__| 5.98 Dec. 14| 6.25 Dec. 18] 5.55 Oct. ¥ 1931!12.42 Feb. 25 1931 Texarkana...| 3,701) 43,460, 2,926) 19,758 

| CS oigipadin Rear tebe 6-25 Nov. 80 1931) 6.96 Nov. 10 1931 200.....-- 693, 68.874 704, 24.754 

, . “ 1 .59 r. | i pao t t 

a 1933. icouthyeeatiep hokage 8.00 oi 3 1931 6. 99 Nov. 6 1931 | Total, 56 towns! 159,588 3,618,836,150,199 2214853 123,28813,696,707 124,0121811062 
i = 6.35 Dec. 14) 6.62 Dec. 18 = os. B = yt = — 4 come * Includes the combined totals of 15 towns in Oklahoma. 

7 Seer Se eae . ov. uly ° ° 
July 1932._| 6.52 Dec. 14| 6.77 Dec. 18| 6 15 Oct. 5 1931| 9.15 Aug. 11931| _ The above total shows that the interior stocks have 
Aug 1953 om ial-a'97 Dee ial Ooe NOW: 24 128tl 7:82 Oct: 35 toa | increased during the week 9,140 bales and are to-night 

. oe ‘ec . ec ec. d . 
Gan’ 1932-7 6.78 Des. 14! 7.06 Des, 18} 6.67 Dec. 10 1931! 7.67 Nov. 9 1931 | 403,791 bales more than at the same time last year. The 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














-1 1931 1930. 1929. 1928. 
Stock at Liverpool__.....-- bales 688.000 776.000 752,000 755,000 
Ee ON a cena ccveewe® aaveee epbees | deeews’“2ewhee 
Stock at Manchester.........-- 145.000 154.000 85.000 80,000 

Total Great Britain. .......-- 833.000 930.000 837.000 835,000 
GORE G8 OIE occ ccicdacess” ekeas © 2dedhs  aerecs) ventas 
Stock at Bremen. ---- 322.000 28.000 462.000 639,000 
Stock at Havre....-..-......-. 189.000 324.000 ,000 7,000 
Stock at Rotterdam--_.........- 2.000 9.000 6.000 9,000 
Stock at Barcelona_-_........--- 9.000 118,000 94,000 88 .000 
Stock at Genoa__...-...------- 70,000 70,000 ,000 38,000 
I a eas - eae | cel 
Se OE I cetoncwasaicn sdbbda +) eheoa * aakeen wees 

Total Continental stocks. -__-_-- 672.200 1.049.000 885.000 991,000 

Total European stocks~.-.---- 1, ty 000 1.979.000 1, 192: 000 1,826.000 
India cotton Trioat for Europe- _- .000 93,000 25.000 103,000 
American cotton afloat for Europe 528. 006 475.000 616. 000 745,000 
Eeypt B Brazil.&c.,afloat for Europe 105.000 88.000 124.000 0.000 
in Alexandria. Egypt ...-- 748. 684.000 431.000 459.000 

Stock in Bombay, India__.--__-- 526.000 820,000 790.000 
P< 3 & eee 4.162.718 2.639.348 2.326.546 


Ports 4.646.923 4 
Stock in U. 8S. interior on | “1 ‘853 1,811,062 1.476.699 1.232.436 
U. 8. exports to-day 2.395 100 


Total visibie supply -....----- 10229 171 9.818.880 7,954,047 7,591,982 


Of the above, totals of American and other descriptions are as follows: 
American— 











TE i 280.000 392.000 344,000 482.000 
Manchester stuck...........--- 59.000 72.000 56.000 57.000 
Continental stock.__........__- 603.000 928.000 801.000 929.000 
American afloat for Europe. ---_- 528.000 475.000 616,000 45.000 
U. 8. SEEN. fi  occcccoanats 646 923 4.162.718 2.639.348 2.326.546 
U. 8. interior stocks... -- 2.214.853 1,811,062 1,476,699 1,232,436 
U. 8. exporte REE REET 62.295 Toe. “Ube en ae 
i Na 8.394.171 7.840.880 5,933,047 5,771.982 
East Indian Brazii, &.— 
TAverpool stock...__"_....-..-. 408.000 384.000 408.000 273.000 
pS Rng IR REALE So ot EE RE ALA OO TOR RI 
Manchester stock __..._...-..-- .000 82.000 29.000 23.000 
Continenta! stock. __........--- 69.000 121.000 84.000 62.000 
Indian afloat for Eurupe._..---- 5.000 93.000 125.000 103.000 
Egypt, Brazil, &c., afloat._...-- 105,000 88,000 124,000 110,000 
Stock in Alexandria, Egypt----- 748,000 684,000 431.000 459,000 
Stock in Bombay, India-_------- 374.000 526,000 820,000 790,000 
Total East India, &c_.__----- 1.835.000 1,978.000 2,021,000 1,820,000 





Total American.......-.....- 8.394.171 7.840.880 5,933,047 5.771.982 

Total visible supply -...------ 10229171 9, sis. as0 7,954,047 7, ot ,982 
Middling uplands, Liv tess aaa 9.36d 0.58d. 
Middling uplands, New York. -- 6.3 O50. 17.00c. OO A0c. 
Egypt, good Sake. is SPOS... - 8.4 8.55d 14.75d. 20.65d. 
Peruvian, rough ¢ NN WE Se Ea 13.75d. 14.50d. 
Broach, fine beeecs vcdeaniee 4.84d 4.1 7.60d. 9.05d. 
Tinnevelly, good, Liverpool. --_-- 5.17d 5.05d 8.80d 10.30d 


Continental imports for past week have been 126,000 bales. 

The above figures for 1931 show an increase over last 
week of 34,9/2 bales, a gain of 410,291 over 1930, an 
increase of 2,275,124 bales over 1929, and a gain of 
2,637,189 bales over 1928. 


f AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


receipts at all towns have been 36,300 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 












































BOGE wanna 6.35c. 1938 -----35.50ce. 191s pA AS 12.05c.|1907 ._._- 11. : 
BOSD wince 9. ot ME: wb nd 26.10c.11914 -____ 7.40c.|1906 -...- ets 
1929 -.._- 17.15c.|1921 -.... 18.75c. 1914 ental 12.90c.}1900 -..-- 12.15c. 
=a 20.45c.|1920 -..__ 15.65c.}1912 _____ 13.10c.} 1904 -.-_- 8.0 
EE ewan a 19 45c.|1919 -.__- 39.25c.}1911 ..... .45c.}1903 ....- 13.05c. 
ae 12.55c.|1918 -.._- 29.55c.'1910 ..... 15..5¢.}1902 -...- -65c. 
1925 ..... 19.40c.}1917 -...- 30.55¢. 1909 iat wil -10c.}1901 ....- 8.50c. 
1924 -.... -00c. 11916 ..... 8.10c.|1908 -.._. 9.10c.11900 ..._- 10.00c 
MARKET AND SALES AT NEW YORK 
Fut 4 . 
Spot Market. erkat, — 
Closed. Closed. Spot. ,Contr’t. Total. 
Saturday ---|Quiet. 5 pts. dec____|Barely steady -_-_ isedaee 
Monday .-- me Gachanand meet Steady at aciatiniaaad $00 wane $99 
Tuesday ---|Quiet, 5 pts. adv__-_|Steady________ te 100 100 
Wednesday - ulet, unchanged. . Steady_.._.... 2.900 anes 7. 
rsday ._|Quiet, unchang teady__.....- F Sua 
day .._.|Steady, 15 pts. adv_|Firm »~7~77~77 400] 2272] *900 
yp oe ORES MR hg ARS, abe Si ilen meted 5.184 100} 5.284 
Gees M0 tr kb Sie ik Ae oe 64.994! 53.1001118,004 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 
1931 
ec. 18— Since ine 
Shipped— Week. Aug. 1. Week. Aug. 1. 
A a 4,701 86.658 12.240 623 
ee I on oe an esas 736 13.893 1,320 5,146 
Via Rock Island__..-.----..... 17 374 69 1,178 
TU i en re 501 4.095 3 8,047 
Via Virginia pointe............ 3.941 77 568 4,295 79.35 
Via other routes. &c...........- 15.600 156.708 17.72 195.0. 
Total gross overland.........- . . A ° 
pet iene 25.546 339.206 36,052 440,404 
Overland to N. Y., Boston, &c... 591 17,278 965 12,733 
ween tnterton't oe... 314 5.2 377 5.808 
Inland, &c., from South........- 6.861 120,221 16.658 127.826 
Total to be deducted-_-......... 7.766 142.767 18.000 146.367 
Leaving total net overland*._..17.780 196.439 18,052 294,037 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,780 bales, against 18,052 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 97,598 bales. 




















1931 1930- 
In Sight and Spinners’ Since Since 
Takings. Week. Ang. 1. Week. 

Receipts at ports to Dec. 18__---- 283.317 5.771.292 210.864 6.594 304 
Net overland to Dec. 18.__--_--- 72 196,439 18.052 294 ,037 
Southern consumption to Dec. 18. 90.000 1.800.000 75.000 1.525.000 

Patel marketed. ....-0-csss-ca 391,097 7,767,731 303.916 8,344, 
Interior stocks in excess_-------- 9,140 1,424,826 *4,685 1'349 "367 
Excess of Southern mill takings 

over consumption to Dec. 1---.  ...- SEES {Siteewe 388 ,393 

Came into sight during week.-.400.237 _____- eeek = eee 

Total in sight Dec. 18_.--.--.-- seine. OGGREES hans 9,982,101 
North. spinn's’ takings to Dec. 18_ 32,337 427,966 20,313 464,032 

* Decrease. 

Movement into sight in previous years: 

Week— Bal Since ve 
petioniben GA... . caiseies via Pe PP hye at eRe 10,787°396 
1928—Dec. 22...........-. MA ET ii tess tkenthintin orm vs dh aetna 10/549. 
TORT =1960, Bho cnccaccocood SOT ELE CE san swantmoehscecuwe 9, 57/010 
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Closing Quotations for Middling Cotton on— 
Week Ended 
Dec. 18. Saturday.) Monday.) Tuesday .;| Wed day.\Thursd’y.| Friday. 
Galveston -- --.-- 6.00 6.00 6.10 6.10 6.10 6.25 
New Orleans --- 5.99 5.99 6.10 6.07 6.04 6.25 
Mobile- --.--.--- 5.60 5.60 5.70 5.70 . 2.70 5.85 
Savannah - - -- -- 5.85 5.84 5.92 5.94 5.92 6.09 
Norfolk _ _-.-.-.-- 6.06 6.06 6.13 6.13 6.13 6.25 
Baltimore - -- - -- 6.05 6.05 6.05 6.15 6.15 6.15 
eis aetaaain 5.94 5.94 5.94 5.94 5.94 6.06 
Memphis - - - - -- 5.A5 5.45 5.50 5.50 5.50 5.65 
Houston - -_-__.-_- 5.90 5.90 5.95 6.00 6.00 6.20 
Little Rock. . -- 5.35 5.35 5.42 5.42 5.42 5.60 
ree 5.50 5.50 5.55 5.60 5.55 5.75 
Fors Worth - - - - eS 5.50 5.55 5.60 5.55 5.75 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, F ; 
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec, 18. 
December_| 5.97- 5.99) 5.96 ——| 6.06- 6.08) 6.05 Bid.| 6.04 ——| 6.23 —— 
January -.| 6.02 Bid.) 6.00 Bid.| 6.10 ——/ 6.09 Bid.| 6.05 6.06; 6.25 —— 
February .|——— pantera 
March..--| 6.20- 6.21| 6.18 ——| 6.28 ——/ 6.27- 6.28] 6.24 ——/) 6.43- 6.45 
iv ee _—_—- i nae 
May...-- 6.38- 6.39; 6.35 ——) 6.46- 6.47| 6.45 ——/ 6.43 — 6.63 —— 
June ~<<-- geeng = Reet Boa cy | = 
, 6.56 ——| 6.55 ——| 6.65 ——| 6.63 ——/| 6.60 ——; 6.79 —— 
August.._.|/——-  ———_ —_—S | —_- -—-—--———- — 
September |——- —_ —_-  —-- 
nt 6.79 ——| 6.77 ——| 6.86- 6.87| 6.86 ——| 6.83 Bid.| 6.97- 7.00 
December _|——— malantihe 
Tone— 
Spot .---- Steady. Steady. Steady. Steady. Steady. Steady. 
Options...| Steady. Steady. Steady. Steady. Steady. Steady. 























WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been unfavorable for gathering the cotton 
remaining in the fields, wet weather having delayed this 








work. Dampness has deteriorated cotton left in the fields. 
Memphis, Tenn.—Wet weather has interfered with 
icking. 
P Rain. Rainfall. Thermometer 
Galveston, Texas.._.------- 4days 0.76in. igh 75 low 44 mean 60 
Abilene, ME whiuweasinwnad 2days 0.76in. high 70 low 26 mean 48 
Brownsville, Texas--..--.---- days 0.26in. high 82 low 46 mean 64 
Corpus Christi, Texas__----- 3days 0.09in. high 78 low 42 mean 60 
PRED cob chenccnewae days 1.17in. high68 low32 mean 50 
Del Rio, Texas._-...------- y 0.02in. high 76 low 30 mean 53 
Houston, ‘Texas_..-.-.------ 6days 1l1.llin. high 78 low 40 mean 59 
Ey ee 5days 1.48in. high 72 low32 mean 52 
San Antonio, Texas--------- 3days 0.23in. high 76 low 34 mean 55 
New Orleans, La.-...------- 3 days 1.86in. h _ low -. mean 65 
PE RK diéiicenwdaduncma days 2.58in. high 76 low 44 mean 63 
Sa Oh Oe ee eae lday 0.43in. high 80 low 43 mean 62 
Charleston, §.O-.......----- ?days O.9lin. high 77 low 46 mean 62 
Charlotte, N. O_----------- ?days 2.08in. high 76 low 33 mean 53 
Memphis, Tenn......------ 6days 3.78in. high 70 low 34 mean 51 


The following statement we have also received by tele- 
ph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 


Dec. 18 1931. Dec. 19 1930. 
Feet. Feet. 
New Orleans----...---- Above zero of gauge- 5.3 1.9 
emphis........----- Above zero of gauge. 21.8 4.0 
Nashville_-.....--.---- Above zero of gague-_ 32.0 Vy # f 
ogee geben tee ae: Above zero of gauge-_ 18.7 18.0 
Vicksburg -..--..------ Above zero of gauge. 25.0 9.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the peetanes of that 
part of the crop which finally reaches the market through 



























the outports. 
Ped Receipts at Ports. Stocks at Intertor Towns. (|RecetptsfromPlantations. 
1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 
yw soe sill 591, 239,407|117,587 s.easiees eas 
11_-|167,441 362, 648, 312,297170, 9,625 354,469 
$3. 1 1 , 71 422 263,246 392 427,483 
= 818 573, (033 519.476 
2. -/445,906 | 949 726 
9.-|517.721/509,927 1,098 881 
16--|619,398,423. 1,225, 041, 
23__/380,980441, 1,39. 1,185,728 
wee” 443 1,503,784/1;305 1 
6.. eéiter 331/008,51 1,592,117/1,848,324/559,202/485,714 
13. -|417,118 372,279 1,684, 197|1.409,37 048 
20__ 338 1:712.633)1.441 
pe: 17 pas 208,008 1,770,725 1,448,310341, 
4. .|312,183255 209,002/1,797,998'1,451, 
112 222.908'281.398'2'205.713|1'815.747|1.46 


112222, 1,398'2, 8 1,857 
.317 210,864 260,772 2,214,853,1,811,062 1,476,699 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN NOVEMBER.—This report, issued on 
Dec. 14 by the Census Bureau, will be found in an earlier 
— of our paper in our department headed ‘Indications of 

usiness Activity.” 


“COTTON FACTS.”—The 1931 edition of “Cotton 
Facts” has just been issued and in addition to all of the 
usual statistical matter given regularly each year, contains 
a table showing the prices in New York since 1826 as com- 
— and published in 1879 and later dates by Colonel 

hepperson and a table of prices of various kinds of cotton 
in Liverpool for the season of 1930-31. The book contains 
much other detailed information and should prove valuable 
to anyone in the cotton or textile trade. Copies may be 

urchased from the Shepperson Publishing Co., 8-10 Bridge 
Bt. New York City. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season. Week Season. 

Visible supply Dec. 11-------- WUIPS EI. tee 9,699,494) _____. 
Vee MO BOE. Biwenedl - aceaee oF | eaerres 5,302,014 
American in sight to Dec. 18---| 400,237] 9,643,834) 299.231) 9,982,101 
Bombay receipts to Dec. 17---- 51,000) 332, 122,000} 626,000 
Other India ship’ts to Dec. 17-- 1,000 133, 14,000 179,000 
Alexandria receipts to Dec. 16-- 45,000) 818,000 54,000} 782,900 
Other supply to Dec. 16 *b___-- 15,000} 251,000} 20,000; 294,000 

Foeel guusty aT aa app aE 10706 416) 18,069,928) 10208 725) 17,166,015 

[A — 

Visible supply Dec. 18_-------- 10229 171|10,229,171'9,818,880} 9,818,880 
Total takings to Dec. 18-a_-_--- 477,245) 7,840,757| 389,845) 7,347,135 

Of which American... -.-_-- 372,245| 5,765,757| 261,845! 5,080,235 

OF WHEE OCREP 8 6 50a see 105,000! 2,075,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,800,000 bales in 1931 and 1,525,000 bales in 1930— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,040,757 bales in 1931 and 5,822,135 bales in 
a, of Sates 3,965,757 bales and 3,555,235 bales American. 

t A 


INDIA COTTON MOVEMENT FROM ALL PORTS. 












































1931. 1930. 1929. 
Dec. 17. 
Receipts at— Since Since Since 
Week. | Aug.1. | Weck. | Aug. 1. | Week. | Aug. 1. 
eee Paro tee 51,000! 332,000|122,000! 626,000!150,000! 762,000 
For the Week. | Since Aug. 1. 
Exports t 
Srom— Great | Contt- Japank Great | Conti- ,;Japané 
Britain.| ment. |China.| Total. | Britain.| nent, China. | Total. 

Bombay | 

eae 1 1,000) 17, 19,000, 7, 76,000} 411, 494,000 

1930. -.-- 10,000) 52,000) 67,000, 61, 282,000) 607, 950,000 

1929_-_-- 3, 20,000) 23, 46,000} 25, 253,000] 319, 597,000 
Other India— | 

1931..... ----| 1,000) ----} 1,000; 37, 96,000} -.-.-- 133,000 

1930_-..-- 11,000} --_--| 14,000! 37,000! 142,000) —---_-- 179,000 

1929_.... ----| 24,000} ----| 24, 39,000, 228,000, -_-_-- 267.000 
Total all— 

7" ep 1, 2,000] 17,000) 20,000, 44, 172, 411, 627,000 

1930. ---- 8, 21,000} 52,000) 81,000} 98, 424, 607 ,000}1,129,000 

1929_-_-- 3, 44,000/ 23,000) 70,000! 64,000 481, 549, 864,000 

















According to the foregoing, Bomba; 

ecrease compared with last year in 
51,000 bales. Exports from all India 
of 61,000 bales during the week, an 
decrease of 502,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


appears to show a 
e week’s receipts of 
rts record a decrease 
since Aug. 1 show a 









































Alexandria, Egypt, 1931. 1930. 1929. 
Sept. i6. 
Receipts (Cantars)— 
Po pial 225,000 270,000 310,000 
OP > Fe Bae 4,080,823 3,922,761 4,549,870 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool-_-_..-.------ 14,000} 99,375)| 8,000} 61,276)| 9,000 73.490 
To Man as aon eh --.-| 65,487]| ----| 52,418]] -...] 75,114 
To Continent and India - ~|13 ,000/221 ,554/|14,000/211 ,204//11,000|200,357 
To America_.........-.- 2,000} 8,641)}} 1,000} 3.483!) 9,000) 51,536 
Total exports........- 29 ,000'395 ,057'| 23 ,000'328 3811129 0001400 436 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 17 were 
225,000 cantars and the foreign shipments 29,000 bales. 


MANCHESTER MARKET. 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 7,133,482 bales; 
in 1930 were 7,774,240 bales, and in 1929 were 7,559,934 
bales. (2) That although the receipts at the outports the 
past week were 283,317 bales, the actual movement from 
ae iy was 292,457 bales, stock at interior towns 

aving increased 9,140 bales during the week. Last year 
receipts from the plantations for the week were 206,179 
bales and for 1929 they were 275,614 bales. 


“ANNUAL COTTON HANDBOOK”: The 61st edition 
of the “Annual Cotton Handbook”’ published by COM- 
TELBURO, Limited, of London and New York is now 
available, and has well maintained the standard of excellence 
set in previous issues. Comprising an exhaustive statistical 


record of the cotton trade in all its ramifications, this book 
has always been a publication of the highest order in its 
particular field, acknowledged as an instrument of great 
practieal value in the hands of cotton men. 























1931. 1930. 
8% Lb. Shtrt- | Cotton 8% Lb. Shirt- 
323 Cop ings, Common |Middl’g| 323 Cop ings, Common |Middl'¢ 
Twist. to Finest. | Upi'ds.| Twist. to Finest. | Upi'ds. 
Sept— | da. d.j/s.d. 8.4 £46. ted et ok 
4....17 @ 8%|72 @74 | 3.71 |10K%@11K| 92 @96 | 6.48 
ll...-| 74@ 8%|72 @74 3.70 110 @11 |92 @96 | 6.30 
18..-.|7 @8%|72 @74 | 3.74| 9%@10%| 92 @96 | 6.26 
ee 8%@ 9%176 @ 82 6.19 | 9%G@10%| 92 @96 5.89 
2....18 @9%|76 @82 4.31 | 94@10%| 90 @94 5.76 
9..--| 7%&@ 9%|76 @82 4.56 | 9%@10%|87 @93 5.54 
16..--|8 @9%|76 @82 4.7719 @10 |87 @93 5.73 
23.---|8 @9%|80 @84 4.97 | 9%G@10%| 86 @92 | 6.05 
30----| 84@10 | 80 @ 84 4.97|9%@10%|86 @92 | 6.24 
NOV 
6....| 9 @10%|80 @84 5.12 | 9346@10%| 86 @92 6.03 
13_...|8%@10k| 80 @ 84 5.06 | 9%@10%| 86 @92 5.98 
20....| 8%@10%|80 @ 8 4 489 /19%@104|86 @92 5.98 
pale--- 8%@10K|80 @8 4 4.90 | 9%@10K| 86 @92 6.91 
4...-| 8%@10%| 80 @84 5.1419 @10 |86 @92 5.70 
11_..-|9%@11 |80 @8 4 521|18%@ 9%|85 @91 5.43 
_11....| 8%@10K%'80 @8 4 5.20! 8%@9%' 85 @91 5.32 




































































































Duc. 19 1981.] -FINANCIAL CHRONICLE 4183 
SHIPPING NEWS.—As shown on a previous page, the Spot. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
exports of cotton from the United States the past week have tea ti — —re 
reached 254,699 bales. The shipments in detail, as made | © 12:15’ bentease | Ged | Moderate |. beceaees | ieemeaes: (> uted: 
up from mail and telegraphic reports, are as follows: P.M. doing. | inquiry. | demand. | doing. doing. 
GALVESTON—To Bremen—Dec. 9—Konigsberg, 1,087___Dec. Bales. | wiia.upi'ds| 5.234. 5.074. 5.084. 5.11d. 5.144. 5.204. 
11—-Youngstown, 3,261___Dec. 12 Kyphissia, 891__- Sa 
Dec. 15—West Quechee. 1,170; Heddernheim, 1,996. _- les -..-. = atlas aie tate PME Fe ge ee 
Te, Sa ee ci a 10,001 R - 
To Havre—Dec. 12—George Pierce, 1.878.................. 1,878 Futures. Quiet, |Barelystdy| Steady, |Q’tbutSt’y; Quiet, |Qt’but sty. 
To Dunkirk—Dec. 12—George Pierce. 100________________- 100 | Market 2 to 5 pts.|7 to 11 pts.|1 to 3 pts.|1 to 2 pts./2 to 4 pts./2 to 3 pts. 
To Ghent—Dec. 12—George Pierce, 820: Edam, 36___._.___- 856 opened advance. | decline. decline. | advance. | decline. | advance. 
o Antwerp—Dec. 12—Geo Pi ‘| Sait rer a9 350 
To Rotterham—Dec. 12—Edam, 1,353_..Dec. 15—West Market, (|Barely stdy| Quiet but Quiet, Steady, |Barelystdy| Steady, 
ee. PO Reeeeien Se es i 2,646 4 4 to 5 pts.'steady, 7to}l pt. dec./3 to 8 pts./5 to 7 pts./8 to 12 pts. 
To famburg— Dec. 11—Youngstown, 35.._..Dec. 15—West RES P, M. decline. 113 pts. dec. to 2 ptsadv' advance. decline. advance. 
To Gen oa Di ec. 13 —Labarte, 981 “ies. 14 —ecaviae. 4.358 5.389 Prices of futures at Liverpool for each day are given below: 
To Trieste—Dec. 12—Labette, 303...__.__..._.._--........ 303 Sat. | Mon. Tue. Wed. Thurs. Fri. 
To Ja —Dec. 9—Fernmoor, 1,042___Dec. 12—-Quebec City, Dec.12 | 
75...Dec. 14—Dolius, 7,625...Dec. 15—Dalworth, to ee 4.00|12.15) 4.00/12.15) 4.00/12.15| 4.00)12.15| 4.00 
To 5,898: ‘Singabore Maru, 0,805." Dida gis ctl ieee ORY. 27,274 Dec. 18. |p. m.|p. m.|p. m.{p. m.|p. m.|p. m.|p. m.|p. m.|p. m.|p. m4p. m.\p. m. 
475. Fernlane, 9,286. Dec. 14--Dolius, 6. 622° Dec. 1h NewContrac.| a. | a. | a. | d.| 4. | a. | a.| a. | 4.) a. @. | a. 
Dalworth, 73 024 Bad ae nS ON aS tat oe Pos ee kw a ee 23,896 | December ---- oe il 4.86) 4.72| 4.73| 4.73 4.73) 4.76) 4.81) 4.79) 4.75) 4. 4.86 
To Liverpool—Dec. 15—Elmsport, 1,680___-___.....------- 1.680 | January~----- -- --| 4.86) 4.72) 4.73) 4.73 4.72) 4.75, 4.80, 4.77, 4.73) 4.83) 4.85 
To Manchester—Dec. 15—Elmsport, 3. 406. DORE aR 3,406 | February----- -- --| 4.83) 4.70) 4.72) 4.72 4.71) 4.74| 4.79 4.76) 4.72) 4.81] 4.83 
CHARIESTON, To Liverpool Dec. 1—Tuls, 700-——--1----- isd beeper Ree Perec bette Peeees Peribe 
Fo yemnchester—Dec. 10 Tulsa, 664...-------=----------- 6.000 | May.-------- ~7 II] 485) 4:72| 4774] 4:75 4174) 4:7] 4:80, 4.78) 4:74] 4.81] 4:83 
CORPUS CH ee es a cg gaihaiat , TRG dire scinn a |-. --| 4.86] 4.73| 4.76] 4.77, 4.76, 4.79] 4.82) 4.80) 4.76] 4.82) 4.84 
RISTI—To Liverpool—Dec. 11—Magician, 684- - - - - 684 | July---.2 2-2 - 4.87| 4.75| 4.79| 4.80, 4.79 4.81| 4.84) 4.82) 4.78] 4.84] 4.86 
© Manchester—Dec. 11—Magician, 1,405----------------- 1,405 | august______- age 4:88, 4.76) 4.80| 4.81| 4:80] 4.82] 4.85 4.83) 4.79) 4.85] 4.88 
To Havre—Dec. 11 Meanticut, 923 - ---.------------------ 923 | September 4.89, 4.77| 4.81| 4.82 4.82) 4.841 4.87| 4.84) 4.81] 4.87| 4.90 
To Dunkirk—Dec. 11—Meanticut, 784__._....-.----------- 784 ber_..--.\-. ~.| 4.91| 4.79] 4.83] 4.84) 4.84| 4.86] 4.89 4.86] 4.83] 4.89] 4.92 
x Wan ise id Wen Ge 316 -—- =o w---------------- 1.340 | November ----|-~ 2-| 4:93) 4/81] 4:85 re 4:86| 4.88] 4.91) 4.88| 4.84 4.91] 4.94 
To Rotterdam—Dec. 12—West Quechee, 1,510.-.222222222 p10 | Pee Pe==- = — Ce tis pa pe te 
To pete ge 12—West Quechee, 730..._--.---------- 730 
To Genoa— 12—American Press, 2,057-.......------.-- 2,057 BREA DS’ STUFFS 
HOUSTON—To Bremen—Dec. 10—Kyphissia, ahs 4.017 - - Dec. 14— 
rid Youngstown, 5, 798; = dam, 1 4,424; Hed Hed Cornheim, 3,526 17,765 Friday Night, Dec. 18 1931. 
ean. Den 16 Gemne Puneet 5---Dec. 14—Arkansas, 2.370 | . FLOUR was at one time firm, and feeds were steady. 
To Canada—Dec. 7—Point Bonito. ME duce cdushepeaccad 150 | Only a moderate business was done. On the 15th inst. prices 
To Dunkirk—Dec. 12—Braheholm, a iaiilaki> seeseitue bonetncices 1,822 | advanced 10c., but trade remained quiet. On the 16th inst. 
To Oslo—Dec. 12—Braheholm, 18__................------- 18 erage “ 
To Gethenivere—Des. 12-—Braheholm, 1140 C Siigeditand dale son 1,140 tag) = a3 3 pe pesccugr sl toa bine: Peeper lower. On 
-—Dec. 12—Braheholm, 100--.--.------.-.. the 17th inst. the tone was dull and weak. 
To Genoa— —Monviso, eae 
ae Dec 15 American | Press, 2 stig — seamen 10,934 Ry kta Say technical reps ye bast been a _ 
Leghorn— PE Stak an iad dedoeminenee at times there have been reports of a larger expo emand. 
To Liver l—Dec. 16—Magician, 4,710___---.--_--..------ :710 “ 
To Hamburg—Dee. 1i—Younustown. 165: Hendoahali 30-2. 4449 | There have been days of sharp depression in sympathy partly 
To Manchester—Dec. 16—Magician, 2,441_--._----.---_-__ 2,441 | with the decline in stocks. Speculation has been rather 
ee ee ridge, ; $,355---Dee. _l4—laf 5159 | Sluggish. But to-day it was stirred into new life by an almost 
To °a pan-—Dec. Hernmoor 7 Maru, 7,348---Dec. 14—Indian wins sensational rally in stocks on favorable financial news from 
er Dl; Mii ekékecanma cobs oensouboawe , redi 
To iH D { ao ye 2 F300. hata 3°909 OO ot esantuce’ Che” Ruane masa: tear ane roar ais. 
avre— ec . in SE ah es Se Wit ie > Gh dig tn inn we ae ue ap ae . , tf 
To Dec. 16——Geo: eorge | Pierce, 400------------.---. tributed among strong institutions. On the 12th inst. prices 
To Ghent—Dec. Ed res 6—Geo: & & : " 
“ 1. ine alte «slipper “a Re ae < Se a" p> Pagans 1,649 | ended ec. lower to %c. higher. An early decline of 1%c. in 
‘o Antwerp—Dec. 16—George Pierce, 100-.--------------- 100 | May was due to a lower stock market and liquidation. Japa- 
To Ficeus— Des: ple sag a -- one nese embargo on gold was regarded by some as a step nearer 
MOBILE—To Bromen— Dec. 9—Hendonball, eS EROS 7.072 inflation, though it may reduce Far Eastern buying. Pr 
-—Dec oundria, 990 -------------------- in Argentina were considered bad for the crop. Argentina 
To Ham —D Memeees WO... ocsc~- ct ncesccn 
To India—Dee. 12—Siivertir’ 1,500.*-= RCRA Dae Bs 1 00 was offering  ¢+-pound wheat Rey . freely. Uniertrins 
To China—Dec. 12—Ferncliff, 8,596 -------.-.------------ ' strength seemed to present in the cago market desp. 
PENSACOLA To Bremen— Dec. 11—Haatin fA iamer7i00.72 «164 | a falling stock market. Japanese news and the fact that 
To Genos—Dec. 15—Ousebridge, 10,81 _ SaaS i Be”, 10.816 export sales were reported as only 200,000 bushels of Mani- 
To Barcel wat. Eg Py hm "Gentabbion, Ve. ae Sees I toba. Russian flour of excellent quality was said to be 
A Ousebridge, 431-—— satire BO enon o3t offering at 15 to 20% below American and Canadian prices. 
To Japan—Dec. 15—Bonneville, 2,500--~-22222222222222272 2.800 | , ,O8 the 14th inst. prices advanced and closed % to %c. 
To China — Dec. 15—Bonneville. 2. 400- eee 2.400 higher in spite of wt yy maga Seer Find ong ee Rd 
o Porto Colombia—Dec. enas, 10U-—-—--------------- the fourth consecutive day. ere was of a r 
To Buenavent D 1 N Pe MR ok coke hes ono 
Fe ta ag ty Rh ce, sella tae 106 | export inquiry though the reported sales were only 500,000 
To Belizo—Dec. 11—Oholuteca, 3... -...-...---..-.------- 3] bushels all Manitoba. Buenos Aires closed % to %c. higher, 
erie 5" na nonrys haan * 15—Lubeck, 550---Dec. 18— 750 | and Liverpool was up % to %d. The market acted short, but 
NEW, YORK —To Ghent —Dec. 2 emile Vaemeen, 7... ......- ; oh lacked the steam to make any sighs gira Fra “ . 
o Lisbon— Dec. 12-—Estrella, 100-------.----------------- course, plenty of wheat, but the price is low an s 
To Vigo—Dec. 14—Havana, 400.....-....---------------- es. J 
TS Yigo—Dec. 14 —Havans, 400. -- a pept bennett ge 2.400 | believed that the export demand will increase later. It was 
EAUMONT—To Dunkirk Dec ae City of Joliet, 100-------- 100 | pointed out that the carryover from 1920 to 1928, both in- 
ee ee Fe coe ae Sane oe 828 meaner nemo = Fo | Clusive, averaged 126,000,000 bushels. It never was higher 
sAvAN Bremen— Dec _12—Nishmaha, 406 -- - | SeeROoeE ‘ 466 than 146,000,000 nor lower than 99,000.000. In 1929 the 
neal agg gg Ai: agg" 3 endl "21g | Carryover was 247,000,000; 1930, 290,000,000, and 1931, 
WILMINGTON.—To Bremen—Dee Py eid ce } 900 334,000,000 bushels, and to us it looks as if it might be over 
o Genoa-— De ONTOS, 3 YOU. - ~~ ~~~ 2 we eo nnn 3,950 | 400,000,000 bushels this year. So it is very plain why wheat 
LOS ANGELES—To Bremen—Dec. 14—Oakland, 400_---------- 400 | 2Ve™ 
To Japan—Dec 1 3-—President jackson: 3 500° Sesh Demy bigs 2.500 is suffering. The cause started in 1929 when we failed to 
oO na—WVec — esident A Ee ee ‘ TQ j “4 
SAN FRANCISCO To Pimms Saag. cama i» Sela voor snasens 6.365 | set rid of our 1928 carryover, and we have never been able to 
NCeEIRR, Bee CT) OO cn we conan cumnnccve 600 | do so since. 
JACKSONVILLE To Liverpogt— Dec oa ‘Tulsa, 37.---------- x4 On the 15th inst. prices advanced 1% to 2%c., with 
LAKE CHARLES —To Bremen—Dec. 10—Nishimaha, 250....... 250 | Teports of export sales of 1,000,000 to 2,000,000 bushels, 
TEXnh CRT ut a! nnn ones sea arltnaln Sole 0 1 mostly Manitoba, and even a wild yarn that the United 
om 2 O Vv OO0i-— VCC, pam Bs Oi re i a ae « . - 
Wr aca caein Weed Ya Miamene | S86 0 nee 1,250 | States was to abandon the gold standard. Strange as it 
To Havre—Dec. 12—George Pierce, 958 ee 55h ale idbacalbictass 958 seemed, it actually gained credence. he ae 
o nen ec. 12—-George Pierce, 229. ------------------ however, is expected. Also stocks rallied after an early 
To Antwer Dec. 12—George Fierce, 50... ..------ enone 50 : tS F : 
To Bromen— Dee. 12—Kyphissia, 632..-Dec. 15—West le decline. Covering of hedges against sales of Conaties wheat 
uechee + WRAL wT aie ane. ae ai , . " 
mo DLR! SOY REL aS One aes ta; | and plain speculative covering contributed to the rise. Win 


To Genoa—Dec. 12—Labette, 567---.._.----------- a Ns 567 


ee. a  npeano 300 

To Japan—Dec. 9—Fernmoor, 3,316---Dec. 12—Dobworth, 4.007 

To Ohina—Dec. 9—Fernmoor, 3.017_---------------------- 3,01 
254,699 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nor. 27. Dec. 4. Dec. 11. Dee. 18. 

eB cbecke! | Meee bi Bedale! Manbtes 
OO inn is biwe i) Mawes: 1 ipbateads eed ets “bie de 
ES SSO LIT ae EEG ee ere! Ree he a renee 
po Saas 66 ,000 62 ,000 65,000 53 ,000 
, | SS Pata er eae er gee 632 ‘OC 0 652 ,000 670 ,OOC 688 .000 
Of which American et oe deat 258;000 264.000 286,000 280:000 
lO aaa 1,000 83 ,000 96 ,000 70,000 
of which "Ameria ali sire: Lai aa 69.000 42 ,000 60,000 28 000 
Po eS ets 260,000 279,000 271,000 242.000 
of which eee are te 148/000 173,000 170,000 162,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


nipeg advanced 2% to 2%c. In Chicago selling pressure 
distinctly lessened, and there was a rally of 2 to 3c. from 
the lows of the morning. For the fifth day in succession 
wheat advanced. That made the traders prick up their 
ears. Something must be underneath the market. To many 
it acted sold out and over-sold. The export sales were esti- 
mated at fully 1,000,000 bushels of Manitoba wheat, and 
also considerable rye, oats and barley for export. Argentine 
new wheat seems to be of exceptionally fine quality, and 
Buenos Aires fell % to %c. Big Wall Street interests were 





' December gain tees with some decline in stocks. 
' prices were 1% 


said to be buying. Foreign houses were buying in Winnipeg. 

On the 16th inst. prices closed % to %ec. lower on aay se 

arly 
to 2c. higher, with Liverpool up 1% to 24. 
on a better Continental demand, stocks at one time higher, 
and reports of export sales of about 1,000,000 bushels. Sell- 
ing of December by cash houses caused a drop of some 2c. 
from the morning’s high. Winnipeg ended 1%c. lower. 
Buenos Aires, on the other hand, closed % to 1c. higher on a 
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forecast of unwanted rain. December selling was one of 
the most depressing features in Chicago. The export busi- 
ness, too, is almost entirely in Manitoba wheat. Stocks of 
United States wheat are, of course, very large. On the 17th 
inst. prices declined some 2 to 2%c., with stocks lower and 
liquidation and other selling general. Outside support was 
said to be lacking. Local traders sold freely. Buenos Aires 
declined 1c. despite reports of very hot weather in Argentina. 
The forecast was for unsettled and cooler weather there. 
Winnipeg declined 2% to 2%c. Liverpool fell 14% to 14d. 
Some further export business was reported in Manitoba from 
via the Pacific, with the Orient and a few loads of afloat 
winter wheat, this being sold at low prices. 

To-day prices ended 1% to 2%c. higher at Chicago, 2 to 
2% c. higher at Minneapolis, and 1% to 1%%c. up at Winnipeg. 
This was due largely to the sharp advance in the stock 
market. The tone in wheat was better. Early prices were 
inclined to ease with stocks, but when stocks ran up sharply 
wheat followed. Export sales were estimated at 1,500,000 
to 2.000,000 bushels, mostly Manitoba via the Pacific. 
Finally the technical position was better after the heavy 
recent liquidation. Final prices show a rise for the week 
of 1% to 2%ce. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
pd Cd ek a ahet cuacwania 23% 33 2o56 48% 58% $83 
Dato dbeoshassananatearsedaneaaee 
ese ia aia eR Bas Bars BS 28 Be Beis 


DAILY CLOSING PRICES pe hee: ogg IN NEW YORK. 


i on. Tues. Wed. Thurs. Fri. 
Os BR os sce Shido ean 74 74% 76% 75% 73% 75% 
DAILY CLOSING PRICES OF ene fa \ohnjug My ai agg 





December 334 5AM ny; o4 Lott ‘ as 
INE Oe Oc cnncmendne oO 
ieee tog baleaelamabee Bask Bosh Bree Ben be Ses 
REE POSER SE IES SS 56 57 is] 59 58 06 58 
WUE a rte Fae Vngadweenukenn 55% 55 57% 57 54 56% 
Season's High and When Made— Season's Low and When M 

December 69 June 3 1931| December 44 Oct. 6 1931 
March 71% Nov. 9 1931 arch aris Oct. 1931 
May 73 Nov. 9 1931| May 48 Oct. 51931 
July 73% Nov. 7 1931) July 49 Oct. 5 1931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sa Wed. Thurs. Fri. 


Sat. Mon. Tues. 
ROE kk oh cwccninwbceninnan 59% 59% 61% 60 57 59 
SL ASE STREP i epee ote MO 62 63 65% 63 61 62 
a 63% 63% 66 64% 62% 63% 


INDIAN CORN.—In General, corn has simply followed the 
guidance of wheat. Moreover, country offerings have re- 
mained small. The Government crop report was considered 
in the main bullish, though it had no particular effect. The 
visible supply is increasing much more slowly than it was a 
year ago. Holding back by the farmers has its plain effect. 
On the 12th inst. prices ended % to %c. lower, with the 
cash market quiet and professionals on the selling side. 
On the 14th inst. prices ended % to \ec. higher on local 
trading. The country offerings were still small. The cash 
situation was rather better. On the 15th inst. prices ad- 
vanced 24% to 3\c., thrust upward partly by the rise in 
wheat and partly by reports of a better cash demand and an 
evidently oversold condition. The country offerings were 
still small. Cold weather suggested the probability of 
increased feeding. Commission houses were good buyers. 

On the 16th inst. prices closed % to %c. lower. In gen- 
eral, it followed the fluctuation of wheat. Local traders 
bought when wheat advanced, and sold when it declined. 
The country offerings were said to be a little larger, but 
they did not appear to be at all burdensome, to say the least. 
On the 17th inst. prices were up % to %c. as the Government 
report was regarded as bullish. But later on wheat declined 
and corn followed and closed % to1%c. lower. To-day prices 
ended % to 1%4c. higher. At one time prices were off 4 to 
%c. But the later rise in wheat pulled corn after it. The 
weather was favorable, but country offerings were still 
small. The cash demand was fair. Farm consumption is 
not supposed to be quite up to normal, but later on it is 
expected to increase. Final prices show a rise for the week 
of 1% to 2e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wy NS hve ccc Ciwackse diooe 51% 51% 54% 53% 52% 53% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


REALE I pe AGL am 34% 34% % 37 35 36 
ee a 8 BG iy BE Be 
Uiicittidatsiumesiveccmass Cn Cn on ok” 6 
Season's High and When Made— Season's Low and When Made— 
December 56% April 1 1931] December 32% Oct. 5 1931 
fem Wee Site Se Bi 
ov. . ay 365 ct. 19: 
July 55 Nov. 9 1931! July 38 Oct. 7 1931 





OATS.—For the most part oats have followed the lead of 
other grain. The crop movement is anything but large. 
At the same time the same may be said of the shipping 


demand. On the 12th inst. prices declined early 4 to %c., 
but rallied and closed unchanged to 4c. higher. A fair 
amount of buying was done by commission houses. On the 


14th inst. trading was small and the ending was 4c. lower 
to %c. higher. December was the weakest. Liverpool trad- 
ers sold. Commission firms bought. On the 15th inst. prices 
advanced 1%c., lifted by other grain and covering. On the 
16th inst. prites ended % to %c. lower, in response to the 
decline in corn. On the 17th inst. prices declined 44 to %c. 
in answer to a decline in corn. Early in the day prices were 
% to %c. higher as the Government crop report was con- 
sidered bullish. 


To-day prices ended unchanged to %c. higher following, | 


to some extent, the movement of other grain. Cash oats were 
guiet and none too steady. At the same time futures were 





not freely offered. Shorts were covering. Final prices show ' 
a rise for the week of % to 1c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat M Wed T 


f on. ues. ed. hurs. Fri. 
No. 2 white.364-37% 36%-37% 37%-38% 36%-37% 36-37% 36%-37% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





December 33 at avg 24% erihs 2s 
OE sotto wdc euee 
IE it < nonin adedalabaikien 2544 234 26% 264 25% 26 
eS ee ee 25 24% 26% 25% 2554 25% 
Season's High and When Made— Season's Low and When Made— 
December 34% June 29 1931 | December 20% Oct. 5 1931 
March 31 Nov. 10 1931 | March 23% Oct. 61931 
May gt Nov. 10 1931 | May 23 Oct. 1931 
July 31% Nov 10 1931] July 22% Oct. 51931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I 6 bo wicca cneunbunahdeen 30% Ft; 31 30% 30% 305% 
EG iid bine pa mintnie tink ae 33% 334% 33% 33% 33 32% 


RYE.—Prices have felt the effects of a better technical 
position, and at least some moderate buying by Europe of 
Canadian rye. Moreover, the example of wheat in seeking 
higher levels was not lost on rye. On the 12th inst. prices 
ended \% to %c. higher. Germany, it is said, bought 1,500,000 
bushels from Russia on the 11th inst., according to reports 
from Berlin. Russia was offering rye at relatively low 
prices. On the 14th inst. prices advanced % to %c., in 
response to a rise in wheat. On the 15th inst. prices advanced 
3%c. under the impulse, in part, by the rise in wheat and a 
better export demand. It was even stronger in the later 
trading than wheat. 

On the 16th inst. prices advanced early % to %c. on most 
months, but later reacted and closed % to 2c. lower, May 
and July being the weakest, July leading the decline. Selling 
by holders of weekly offers and sympathy with the break 
in wheat explained the later decline in rye. On the 17th inst. 
prices ended 2 to 2%c. lower, with December the weakest 
month. Liquidation was on a market lacking support. To- 
day prices ended 1% to 1%c. higher, following the upward 
course of wheat. Moreover, the technical position, like that 
of wheat, was better. At the same time there has been no 
domestic export business. Final prices, however, show 2 
rise for the week of 2% to 3%e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
I oi... nes ie wie cawae am alee 39% 40 423% 43 40% 41% 
NI cos Gai a Seg Ease ip eas ks he rian sho ae 42 ---- 46% 465 43 Sain 
BI tiles bse shins oat co ances ah de a eh meni eiee 44 44% 48 46% 44? 46 
I csc cs ns ah te tg at cls Sie ms Do noe 44 44% 48% 46% 44 46 
Season's High and When Made— Season's Low and When Made— 
December 58% Nov. 1931 | Decem 35 Aug. 1931 
62 Nov . 9 1931] March 38 Sept. 3 1931 
May 63% Nov. 9 1931|May 38% Oct. 51931 
July 63 Nov. 9 1931/July 41% Dec. 19 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New York— 
No. 2red, C.1.F., new_.---- 75% IE TS eee 364 B37 16 
Manitoba No. 1,f.0.b. N.Y. 77% No. 3 white.._..---.. 35 36% 
Rye—No. 2, f.0.b. N. Y_-.---- 58% 
Corn, New York— Chicago, alee taet 2 at sp acc 
No. 2 yellow, lake and rail_... 53% | Barley— 
No.3 yellow, lake and rail... 51 No.2,L.&R.,N. Y.,dom-..55 





FLOUR. 
Spring pat. high tein $4.50@$4.90 Rye flour patents--_---.- $4.00@$4.30 
8 x patente. o.----- 4.25@ 4.50 Seminola. Dbl Nos. 1-2 5.45 $-36 
Clears, first spring... - 4.0 4.50 Oats good .....-..--.. 1.95 00 
Soft winter straights... 3.20@ 3.50 Corn flour..-.-....--- 1.65@ 1.70 
Hard winter straighte_. 3.65@ 4.00! Barley goods— 
Hard winter patente... 4.00G@ 450; Ooarse.........-.-.. 3.20@ -.---. 
Hard winter clears-_--- 3 40@ 400 Fancy 1, Nos. 2, 
Fancy Minn. patents... 565@ 6 45 WEF vite mietaenes 6.15@ 6.50 
ON SS ak sao cx ckisence'ns 5 65@ 535 


For other tables usually given here, see page 4110. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
THE 1931 PRODUCTION AND VALUE OF GRAIN 
AND OTHER FARM PRODUCTS.—The Department of 
Agriculture at Washington issued on Dec. 16 its report on 
the production and farm value as of Dee. 1 of grain and other 
important farm crops of the United States for the season of 
1930. This report will be found in an earlier part of our 
paper under the heading ‘Indications of Business Activity.”” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington, in giving its report on Dec. 16 of the Grain 
crops in the United States, also made public a report on the 
preeueete of grain crops in foreign countries, which will be 

ound complete in an earlier part of this issue in the depart- 
ment entitled ‘Indications of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
DEC. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Dec. 16, follows: 

Atmospheric circulations were pronounced during the week, with rather 
rapid successions of well-developed ‘“‘lows’’ and “highs.’’ Rainfall was 
frequent over large areas of the country and the amounts were mostly sub- 
stantial, while heavy snows occurred some western mountain sections, 
especially in the Southwest. Temperatures, in general, were quite similar 
to those prevailing for some time past, with extremely cold weather in much 
of the West and abnormal warmth in most Eastern States, though toward the 
close of the week there was a sharp drop in temperature rather generally. 

Chart I shows that the weekly mean temperatures ranged mostly from 
6 deg. to as much as 15 deg. above normal from the Mississippi Valley east- 
ward and they were somewhat in excess of normal in central and southern 
Plains sections. In marked contrast, the average temperature for the week 
ranged from 7 deg. to 13 deg. below normal over most of the more western 
States, with the relatively coldest weather in the Great Basin. In the East 
the line of freezing extended as far south as Columbia, 8. C., and Atlanta, 
Ga., and in the middle West to Little Rock, Ark., and Dallas, Tex. Subzero 
weather was reported from a large area in the more western and north- 
western portions of the country, with readings as low as 16 deg. below zero 
as far south as northern Arizona. The lowest temperature reported from a 
first-order station was 18 deg. below zero at Lander, Wyo., on the 18th. 
Northfield, Vt., had a temperature of 4 deg. below. 

Chart II shows that precipitation was substantial to heavy, or excessive, 
rather generally over the eastern half of the country. In the drouthy South- 
east heavy falls in most sections, though a strip along the south 
Atlantic coast and most of Florida were again largely missed. In this section 
there were some marked contrasts at near-by places, for example, Thomas- 
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ville, Ga., and A icola, Fla., each had more than 4 inches, while at 
near-by Jacksonville and Tampa, Fla., there was not rainfall to 
measure during the entire week. The far Southwest had heavy rains, both 
Los es and San Diego, Calif., ing more than 2 inches and 


, Ariz., more than 1.5 inches. In the western Great Plains, from 
eastern Montana and western North Dakota southward to the Rio Grande, 
precipitation was inappreciable. 

Because of frequent rains and wet, muddy fields in much of the eastern 
half of the country and cold weather and snows in most of the western half, 
outside activities were largely suspended during the week just closed. The 
southeastern drouth has been largely relieved, except in much of Florida and 
along the immediate south Atlantic coast. In other parts of the heretofore 
drouthy area generous rains materially improved the situation and winter 
vegetation responded favorably. Northwestern Florida received good rains, 
but moisture is still badly needed in most other pacts of the State, while the 
abnormally warm weather was unfavorable for cool-weather truck. In other 
Parts of the South winter truck crops made mostly satisfactory progress, but 
the soil was rather generally too wet for working. In the interior valleys 
abundant fall rains and generous precipitation during the first half of Dec- 
ember have kept the top soil thoroughly wet, but moisture is still needed in 
Parts of the west-central Great Plains. 

There is a rather genera! snow cover over the more western States, except 
along the Pacific coast, with improvement in the amount of snow stored 
the higher mountains, especially in the Southwest. The continued unseason- 
— low temperatures have been hard on livestock , however, which, together 
with the general snow cover, has necessitated much feeding, heavy stock 
losses are reported locally in the Southwest. In California orchard heating 
Was again necessary to protect citrus fruit, and unprotected groves are be- 
ginning toshow considerable damage because of ntly low temperatures. 

The week was mostly unfavorable for field work in the northern Cotton 
Belt, and corn husking was again delayed by wet weather in the interior 


valleys. 

SMALL GRAINS .—The most outstanding feature of the week’s weather 
as affecting small grains was the timely, beneficial rains throughout the pre- 
viously dry Southeast. The area covered by the moderate to heavy ) oa 
tation extended from western Florida northeastward to Virginia, although 
helpful falls were reported from northeastern sections. In the Southeast 
small-grain sowing was resumed, and that up made vigorous growth under 
the beneficial warmth and moisture. Winter wheat is still in good to ex- 
cellent condition in the main belt, extending from Texas to Ohio, although 
conditions are still dry in southwestern Kansas. 

There is a more or less adequate snow blanket extending from the western 
Lake region to the Pacific grain districts. In eastern parts of the area the 
covering is rather inadequate, but in most of the Rocky Mountain region 
and the northern Pacific sections the snow is amply deep. In Oregon some 
injury by — was noted, while growth was retarded by the same cause 

‘ornia. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures abnormally high, except frosty 
conditions Tuesday. Rainfall moderate to heavy; decidedly beneficial to 
Pastures, winter grains, and truck; also favorable for husking corn and 


in west by moisture in corn shocks. 


ved. 
‘arolina.—Columbia: Drouth effectively broken in central and 
north, with abundant rains, but more moisture still needed along coast. 
Small grain and winter cover crops mostly up to good stands and in ex- 
cellent growing condition, which will afford good pasturage soon. All truck 
and gardens much improved. No outdoor work in central and north, 


except chores. 

Georgia.—Atlanta: Some heavy, washing rains in northern division 
and abundant precipitation elsewhere, though still somewhat in ex- 
treme southeast. Some h temperatures again ist. Bar- 


reg . 
ley, wheat, and oats being sown rapidly and now coming up well; also 
many winter truck crops, such as cabbage, rape and turnips. Grinding 
cane nearing completion. 

Florida.—Jacksonville: Heavy rains from Suwanee River westward, 
but moisture needed over rest of section. Transplanting tomatoes in 
south and potato planting about finished in Federal Point district. Straw- 
berries improved; moderate shipments. Planting oats resumed in west. 
Warm weather unfavorable for cabbage, lettuce, and celery. Citrus 
maturing slowly; much dropping. 

Alabama.—Montgomery: Temperatures averaged decidedly above nor- 
mal; cold at close, with freezing and heavy frost in northern third. Fre- 
ba rains. heavy locally, and farm work delayed. Sowing oats progressed 

wily; some up and doing well. Fall and winter truck and vegetables 
mostly doing well in south and central. Condition of pastures and ranges 
poor to only fair in most localities of centra! and south; dormant in most 
sections of north. Gomhaing sommes oranges continues in coast region. 

Mississippi.—Vicksburg: latively cool at beginning and end; other- 

unseasonably warm and approaching or exceeding previous December 
maxima in interior. Moderate to excessive rain in north and central. 
Mostly poor p of farm activities. Progress of pastures good. 

Louisiana.—New Orleans: Unseasonably warm greater part of week, 
but last two days cool. Occasional, mostly light to moderate. rains; lo- 
cally heavy in north. Little field work done, except cutting and grind- 
ing sugar cane. which progressed fairly well. Winter truck doing well. 
Pastures fair to good. 

Tezas.—Houston: Week opened and closed cool, but middle warm. 
Rainfall generally light, but frequent in eastern half. Progress and con- 
dition of wheat, oats, tures, and citrus good. Warm weather favorable 
for truck, but more sunshine needed; onion seeding progressing. Field 
work continued in west, but soil mostly too wet in central and east. Live- 
stock condition good. 

Oklahoma .—Oklahoma City: Mostly cloudy, with light precipitation 
general first few days; temperatures somewhat above normal, with minima 
above freezing, except on last two days. Little advance in gathering corn 
and cotton remnants. Winter grains made slow growth, but are in good 
to excellent condition. Sunshine needed. 

Arkansas.—Little Rock: Unseasonably warm until last two nights when 
freezing temperatures, except in extreme south. Heavy to excessive rains, 
except in northwest where moderate; soil too wet to plow. Cotton pick- 
ing and rice threshing badly delayed. Very favorable for all growing 
crops. 

ennessee.—Nashville: Winter grains and clover have improved as a 
result of high temperatures and sufficient moisture, but too wet for plow- 
ing. Stripping tobacco progressing; stock in good condition; fruit trees 
vigorous 


Kentucky .—Louisville: Temperatures above normal on most days, but 
ended cold enough for packing meat. Grass and grains resumed growth, 
but again checked. Showers almost daily; total amounts heavy, with 

to streams. Favorable for hauling tobacco, but unfavorable 
for other work. 


THE DRY GOODS TRADE 


New York, Friday Night, Dec. 18 1981. 

Reports from all over the country tell of brisk business 
at retail not only in the big department stores, but also in 
the smaller outlets, with current volume estimated as about 
the best for the present year. Articles of apparel continue 
to maintain a prominent position relative to sales in other 
lines of holiday merchandise, and while the public continues 
to concentrate on inexpensive goods, this does not always 
mean cheap ones, as relatively low-priced staple fabrics of 





good quality are also being sold in sufficient volume to prove ' 


that the public is by no means unaware of the excellent 
values now current on quality goods. In the meantime sec- 
ondary markets are in the grip of the usual December lull, 
accentuated by depression conditions. That the hand-to- 
mouth policy which prevailed in the trade last year at this 
time, marked as it was, has undergone further intensifica- 
tion during 1931 is evident from the fact that whereas whole- 


salers and retailers were committed for considerable volume 
of various lines such as sheets and pillow cases for January 
sales a year ago, now their orders for such merchandise 
approximate, in many cases, barely a tenth of last year’s 
volume. The inference from this state of affairs is that 
active buying in various directions will be experienced dur- 
ing January, for immediate delivery. It is remarked that 
the desire on the part of buyers to enter the new year with 
the lowest possible inventories, combined with the especial 
tightness of credit in the textile trade, has made many buy- 
ers willing to sacrifice business, though inadequate and 
badly assorted stocks rather than be forced to show their 
bankers large “accounts payable” and normal supplies on 
hand when the value of such supplies is by no means assured 
even of immediate stability. A mild improvement in buying 
interest in the fine goods division is reported by some pro- 
ducers, though actual business continues slow. Production, 
it is noted in many fine goods mills, has not been heavy, and 
accumulations of stocks in recent quiet weeks have therefore 
not been as great as was feared. Indeed, more than one 
producer voices the expectation that a sudden demand after 
the turn of the year might result in a comparatively clean- 
out of available stocks. 

DOMESTIC COTTON GOODS.—Cotton goods markets are 
responding to normal seasonal influences, the traditional 
year-end contraction of all business activities having accentu- 
ated the quietude already in existence. However, the under- 
tone of the market, recently weakened by persistent under- 
selling in print cloths, has undergone considerable construc- 
tive change, and sentiment appears to be deriving much hope 
from prospects of extensive curtailment of production during 
the first part of 1982. It now appears as if a majority of 
print cloths producers are in agreement on the score of the 
necessity of such regulation. Several weeks ago there was 
still some lingering hope in the minds of primary factors 
that something in the nature of a general business revival 
might be foreshadowed during the early months of 1982, 
and the recent considerable impairment of an excellent statis- . 
tical position in the trade was doubtless in good measure due 
to the hope that growing demand for goods would gradually 
offset superfluous production. Now, however, there are no 
such encouraging indications, and producers are again 
squarely facing the outlook for a further period of difficult 
conditions, under which prices will doubtless become further 
demoralized if they are not reinforced by a co-operative 
policy on the part of producers. Current plans provide for 
elimination of some 25% of capacity production in the print 
cloths division, a figure which is inducing disappointment 
in more than one quarter where around 50% was considered 
desirable. However, the fact that a number of Southern 
mills which were recently producing at full capacity have 
conceded a 25% cut where none was expected by some ob- 
servers is a matter for encouragement. In addition to the 
prospect of curtailment in 1932, unusually broad and pro- 
tracted shutdowns over the end of the year bid fair to provide 
a material statistical improvement on which to start the 
new year. Meanwhile a moderate volume of gray goods has 
changed hands without further concessions in price, and the 
persistent pressure for the latter from buyers has registered 
a marked decrease in the last few days, though this indica- 
tion of better confidence has not been translated into a will- 
ingness on the part of the latter to buy more goods than 
they immediately need. Fine goods continued very slow. 
Sheetings and osnaburgs are also very quiet, but no weak- 
ness in prices is manifest as a result. Print cloths 27-inch 
64x60’s constructions are quoted at 27/16c., and 28-inch 
64x60’s at 29/16c. Gray goods 39-inch 68x72’s constructions 
are quoted at 35c., and 39-inch 80x80’s at 5c. 

WOOLEN GOODS.—Conditions in woolens and worsteds, 
partaking of the restrictive influences which commonly en- 
velop business activities at the end of a year, and compli- 
cated by a stringent credit situation and extremely narrow 
profit margins, notably for producers, are not such as to 
induce enthusiasm, though the outlook is not without its 
hopeful side. The sharp downward readjustments in prices 
which have been made during the current year, only partly 
justified by reduced production costs, have brought prices 
to a level which, in very many cases, would allow producers 
a small margin of profit on capacity operations, but which, 
under current restricted output, often results in a loss. Re- 
tailers, though they have not benefited from any correspond- 
ing decrease in their overheads, are now offering clothing 
at prices very near those at which they have bought goods, 
in the effort to make the public’s greatly reduced purchasing 
power cover a greater volume. The situation in primary 
quarters, dull but fairly stable at present, is not easy to 





define. Its future, like that of other lines of industry, is 
necessarily contingent upon a general improvement in busi- 
ness. However, there is currently slightly better interest 
in spring goods, and expectation still is that the early weeks 
of the new year will usher in a materially more active 
demand. 


FOREIGN DRY GOODS.—Linen markets continue to 
benefit from a good fill-in demand for holiday goods, notably 
household lines and handkerchiefs, with a good movement 
of piece goods still in process. Burlaps continued to recede 
in a market which displayed a discouragingly meagre buying 
power, the heavy domestic surplus being the primary under- 
lying influence. Light weights are quoted at 3.30c., and 
heavies at 4.50c, 
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Nevada Irrigation District (P. O. Grass Valley), Calif. 
State and City Department |_Nerseirisstion, District (P. 0; Grace Valley), Calif. 
~ ~~ | Following up their most recent statement on bond de ts— 
NEWS ITEMS V. 133, p. 3284—it was announced on Dec. 10 by the Bond- 


California.— Deficit of $5,764,619 in 1933 Predicted by 
State Comptroller.—It was predicted on Dec. 9 by State 
Comptroller Ray L. Riley that the State government will bé 
forced to deal with a deficit of $5,764,619.86 at the close of 
the current biennial period because of the decreased revenues 
being obtained from the State’s main sources of income. An 
Associated Press dispatch from Sacramento to the San 


Francisco ‘‘Chronicle’’ of Dec. 10 had the following to say: 

“State Controller Ray L. Riley predicted to-day that the State govern- 
ment will face a $5,764,619.86 deficit at the end of the current biennium. 
June 30 1933, because of decreased revenues. 

“Ri estimated that revenues from the State’s main sources of income 

uring the current biennium aug A will be $17,103,987.68 less than 
Guring the poy biennial period. He estimated the largest loss, $7 ,382,- 
802.05, result from decreased inheritance taxes. 
Warned By Vandegrift. 

“State Director Rolland Vandegrift told of decreasing revenues last Nov. 2 
when he warned State department heads to start economizing. He said the 
anticipated 3% revenue increase had dwindled to less than 14% and he 
was not sure any increase would be shown on the books at the end of the 


biennium. 

“Riley stated that revenues from public utilities, insurance, bank and 
corporation franchise taxes, inheritance taxes and interest on bank deposits 
totaled $126,497,104.17 during the biennium ending June 30 1931. He 
predicts these sources will produce but $109,393,116. 

Assets Are Estimated. 
‘‘The controller listed general fund assets as of July 1 1931, to tota 
,359,696.51, consisting of $36,075,221.92 cash on hand and the balance 
bonds, warrants and advances and moneys due from other funds. 
‘These assets, he said, plus estimated revenues, total $158,118,486, 
which amount com the probable available assets for the two years 
ending June 30 1933.”’ 


Cook County Forest Preserve District, I1l.—Default 
Occurs on $131,500 in Bond Principal and Interest.—On 
Dec. 15 this district joined the local municipalities of this 
county involved in financial difficulties when it defaulted on 
the pexees: of $100,000 principal amount of series K bonds, 
and $31,500 of due interest. The Chicago “Journal of 
Commerce” of Dec. 16, carried the following article on the 


{nitial default of this district: 

The Forest Preserve District of Cook County yesterday defaulted on 
$131,500 of its obligations, thereby adding itself to the list of local mu- 
nicipalities that have run out of tax funds and been unable to arrange 
t. The default was on $100,000 principal amount of series K bo 
and $31,500 of due interest. 

While the Forest Preserve District is one of the smaller local municipali- 
ties, the present default is the first prominent financial difficulty into 
which it has gotten. Cook County, Ill., defaulted earlier this year. 

What action will be taken on the city of Chicago bond interest and 

maturing Jan. 1 1932, is being watched with much interest. 
it then on approximately $11,000,000 would cause a National injury 
to the credit of local municipalities in addition to attracting international 


mn. 
Bond dealers, finding it difficult to trade city of Chicago bonds bearing a 
coupes due Jan. 1 have begun to trade them with the Jan. 1 coupon de- 


Florida.— Attorney-General Rules Municipal Bonds Exempt 
from Documentary Stamp Taz.—lIn a recent opinion it was 
held by Attorney-General Cary D. Landis that the Docu- 
men Stamp Tax Law, passed by the 1931 Legislature— 
V. 133, p. 1478—does not apply to the bonds of muni- 
cipalities, counties and districts, thus putting these bonds 
in the same category as the specifically exempted Federal 
bonds. If this law had been applicable to these bonds it 
would have required a 10 cent stamp on each $100 of in- 
debtedness. 


Franklin County, N. C.—Issuance of Refunding Bonds 
Enjoined.—An injunction was issued recently against the 
Commissioners of this County restraining them 
from issuing $200,000 in refunding bonds until a hearing is 
held when the complaint of the local citizens who are oppos- 
ing these bonds will be considered. A report on the suit was 
given as follows in a recent issue of the Raleigh ‘‘News 
and Observer’’. 


The Board of commissioners of Franklin County was served to-day with 
an junction signed by Judge Walter L. Small, forbidding them to issue 
=m. of refunding bonds pending a hearing to be held in the court 

use at Raleigh at 3 p.m., Dec. 17. Issue of the bonds had been auth- 
orized by the 1 Government Commission. The complaint in the case 
is signed by J. H. Fuller on behalf of himself and other citizens of the 
co’ 


Various contentions are set forth in the complaint. One is that the ex- 
penses to meet which it is pro to issue and sell the bonds are not 
necessary expenses. Another is that the increased tax as a result of the 
bonds would exceed the constitutional limit. A third contention is that the 

are not sufficient to have enabled the Local Government Com- 
mission to pass intelligently on the application of the Franklin County 


The complaint states that the real purpose of the board is to use proceeds 
of the bonds in meeting tax anticipation noies. The complaint continues 
in substance that ‘‘the funds derived from the issuance of the notes were 
found by an accountant employed by the county commissioners to make an 
audit of the financial condition of the county to have been ‘‘hopelessly 
scrambled"’ and it is impossible to show that the sums were used for any 
necessary purpose, that frequent transfers of funds derived from the sale 
of these tax anticipation notes were made between banks, that the county 

ioners and other officers of the county borrowed money and paid 
interest therefor at a rate in excess of 4% for the purpose of depositing sums 
in at least one bank the condition of which was known to be bac by the 
commissioners and the money was placed on deposit in at least one shaky 
bank, that at the time the Commercial and National Bank of Franklinton 
closed its doors large sums were on deposit in the savings department 
drawing only 4% interest when the commissioners were paying a higher 
rate upon one borrowed, that the commissioners also maintained 
accounts in the Farmers’ and Merchants’ Bank of Louisburg which closed 
its doors with very large sums of the county’s money on deposit, that the 
then county commissioners and the purchasers of the tax anticipation 
knew, or by the exercise of ordinary diligence should have known, 

the condition of the banks with which they did business.”’ 

It is contended that issues of the proposed bonds has been protested by 
the grand jury and that the first effort was protested by hundreds of 
citizens and a second effort by 900 citizens. 

to W. W. Neal, Chairman of the Franklin County Tax Relief 

Association, the people of Franklin County are indignant at the action taken 
the county commissioners in trying to issue the bonds and also at the 

of the Local Government Commission for consenting to the issu- 

ance of the bonds in view of knowledge of the action of the grand jury and 
of ee ee « R. L. Steel & Co., auditors, upon the financial condition 

Members of the board of commissioners are W. T. Moss, chairman 
W.A. Perry, H. P. Speed, W. A. Jones and T. 8. Dean. 





holders’ Protective Committee that, as of Dec. 1, approxi- 
mately 85% of the outstanding bonds of the district had 
either been deposited or their deposit promised. The final 
date for deposit, formerly Dec. 1, has now been extended 
for an indefinite period. 


North Bergen, N. J.—Funds to Pay Interest on Temporary 
Notes Now on Hand.—It was announced on Dec. 17 to holders 
of outstanding temporary notes of this township that there 
is now $400,000 on deposit in the Hudson County National 
Bank in Jersey City and this sum will be applied to the 
payment of interest on such notes as are presented for 
renewal for one year from Dec. 15. In connection with this 
notice it is stated by Mayor Reich of North Bergen that the 
payment of this interest will clear up the default in its 
entirety.—See V. 133, p. 2816. 


New Jersey.—Governor Larson’s State Bond Plan to Aid 
Municipalities Delayed.—It has been decided by Governor 
Larson that his plan to aid municipalities threatened with 
bond defaults by the loan of funds secured through the 
sale of State road bonds will have to be more fully dis- 
cussed from all angles before he can submit it to the Legis- 
lature for approval. The Trenton Bureau of the Newark 
‘‘News”’ on Dec. 16 had the following to say: 


After brief conversations yesterday with State officials and legislative 
leaders, Governor Larson decided more time was needed to work out his 
plan for giving sid to municipalities faced with default on their outstanding 
obligations. he Governor eng vente J had worked out a plan yesterday 
which contemplated borrowing State highway funds. It was 
intention to send a special message to the lature last night but he 
was forced to delay action. 

Lege lawyers and bankers had told the Governor they could see no 
reason why $20,000,000 of road bonds could not be issued and then lent 
to the municipalities for a few months next year, it is re State of- 
ficials ute this. The plan was to issue the bonds and then treat the 
money ra as available treasury funds that could be wed. It was 
to be arranged that the Highway Department would not call for the funds 
until late in the year. In the meantime the public was to be asked to 


approve a $50,000,000 relief bond issue at the 1932 em election. From 
t bond issue the ee were to be paid 
The point being settled further discussions this week is whether such 
a boo ee! transaction would be a technical violation of bondholders 
— -— whether such a program would make it difficult to market 
e bonds. 


Philadelphia, Pa.—Cash Lacking to Meet City Payroll.— 
For the first time since the creation of the City Charter, 
Philadelphia was compelled on Dec. 15 to pay its 26,000 
city and county workers with warrants instead of cash, 
when the city treasury was found bare of the funds required 
for the semi-monthly salary roll, and the banks refused to 
lend the necessary $1,625,000 since the City Comptroller 
could give no assurance that sufficient revenue could be 
collected up to Dec. 31 to meet this extra obligation, which 
would have been the third in recent months. It is said that 
virtually all the money coming into the treasury at the 
present time is “earmarked” to meet the $11,700,000 interest 
charges due this month on the city’s indebtedness and the 
delinquent tax receipts are falling off. We quote in part 
as follows from the Philadelphia ‘‘Ledger’’ of Dec. 16: 


For the first time since the creation of the City Charter. Philadel 
lied to pay its 26,000 city and county workers with individual 
warrants instead of cash. 

With this month's current delinquent tax receipts falling off, and the 
total return ‘‘earmarked”’ for sinking fund obligations on capital borro 
que iF 31, Ln 1 authorities had no money yesterday for the $1,625, 

ec. payroll. 

Philadelphia banks declined to make a short-term payroll loan, which 
would have been the third in recent months. The Mayor, City Solicitor 
and City Controller adopted the expedient of paying A warrant. certified 
by_the Controller and stamped negotiable by the City Treasurer. 

Issuance of warrants will get under way before the end of the week, it 

e . There are not sufficient engraver forms to meet the re- 
quirements of 26,000 employees, so most of the documents will be merely 
printed when tendered. 

As was done in Chicago in a similar situation, it may be possible for 
workers to tender the warrants individually for banking credit, or to 
present them to merchants as collateral for purchases. 

City Solicitor Ashton conferred all yesterday afternoon with attorne 
for the banking syndicate headed by the Philadelphia National Bank, 
the city’s fiscal agent, in an endeavor to obtain $3.250,000 cash to meet 
both Dec. 15 and Dec. 31 payrolls. at 

The city’s law department is drafting an ordinance which will be con- 
sidered by City Council to-morrow providing for borrowing, up to a 12- 
month limit, by the legislative branch on about $7,000,000 of city bonds 
still unsold in the City Treasurer's ‘‘across-the-counter”’ sale of a $15,000,000 


issue. 
Bonds to Be Pledged. 
If enacted, and the yg accepted by the banking syndicate, a 
like amount of bonds will be pledged as collateral for the $3,250,000 bor- 
rowing. with arrangement for progressive repayment as the bonds are 


sold. 

The City Charter provision for that procedure has never before been 
invoked. On authority of another section of the Charter, the City Solicitor 
also hopes to establish that these bonds can be pledged for payroll pur- 
posse to eae aaaraae they have been authorized to meet contractual 
obligations. 

he bankers’ stand against additional payrolls loans was outlined to 
the City Treasurer and City Solicitor by the group headed by Joseph 
Wayne, Jr., President of the Philadelphia National Bank and Chairman 
of the Clearing House Association. : 

“In the last two months this syndicate on separate occasions has ad- 
vanced the city $2,000,000 and $1,750,000 for payrolls,’’ Mayor Mackey 
explained yesterday. ‘‘Guarantee was made that the loans would be 
repaid by Dec. 31 out of collection of taxes and water rents. We shall 
be able to meet that obligation.” 


Couldn't Promise Banks. 

‘*But we could not give the bankers assurance that a $3,250,000 loan for 
December payrolls could be met in like manner. The December receipts 
are falling off, and such a promise would be impossible of accomplish- 
ment. In December last year, $8,100,000 was received. It is estimated 
that unless a big spurt occurs, the payments for December this year will 


not exceed $7, 5 : 

Tennessee.—Legislature Authorizes $10,000,000 State 
Bonds to be Sold Through Public Subscription.—The issuance 
of $10,000,000 in bonds to enable the State to cope with a 
deficit, for which $5,000,000 of bonds was provided at the 
last special session of the Legislature, and an additional 
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$5,000,000 of bonds to take up the six months notes that were 
sold on Nov. 27—V. 133, p. 3655—was authorized for general 
subscription by the Legislature on Dec. 11 according to the 
Nashville ‘‘Banner’’ of Dec. 12 which carried the following 
on the subject: 


“The principle of giving citizens of Tennessee the right to contribute to 
its financing, through sale of its bonds direct to small purchasers, was 
approved ¥ the General Assembly Friday. 

In the House, the members passed a tin which would authorize $10,- 
000,000 of such bonds to be offered—the $5,000,000 already authorized in 
the last extra session to take care of the deficit and an additional $5,000,000 
which could be used to take care of the six months notes of recent issue in 
this amount, used to refund the debt due December 1. 

In the Senate, the principle was approved through adoption of the resolu- 
—_ ,4 ry tor ss pa 3 — Peaaenmage msg eres [age wos no op : i- 

e resolution e Senate and comparatively s to tion 
to the bills in the House. ¢ _— “ 

The House elected to tackle at 2 p. m. Monday, the Interim Committee’s 
income tax bill which passed the Senate, Thursday afternoon. Efforts were 
made to set it for Saturday morning, but they failed. 

The House lost no time in peewee the Senate bill which provides for free 
distribution of coal from Brushy Mountain mines, with Senator Andrew J. 
Graves as administrator, when it met Friday morning. All amendments 
which had been proposed on Thursday were removed and the bill is just 
as it came from the Senate. 

Bond Bills. 


**It required some debate on the bond issue bills, which were proposed by 
Representative A. A. Maysilles of Coffee County. The only proviso in the 
original bill that was changed was that the new issue be for five years instead 
of twenty, on the basis that in the time intervening, financial conditions 
would so clear up that they could be refunded at a lower rate than 54%, 
the maximum authorized. 


Senate Passes Graduated Income Taz _ Bill.—General 
Revenue Measures Still to Be Passed.—On Dee. 10 the Senate 
passed a graduated income tax bill based upon the net 
earnings of individuals and corporations, sponsored by 
Senator Anderson after it had been drawn by the State 
Tax Commission, and forwarded the measure to the House 
for consideration. The bill had not been acted upon up to 
Nov. 14 by the House and the Legislature at that time still 
had the greater part of the program to raise revenue before 
it, for which purpose it has been called in special session— 
V. 133, p. 2655. The progress so far made by the Legislature 
was reported in the Nashville ““Banner”’ of Dec. 14 as follows: 


Confronted with tae necessity of raising revenue at the rate of about 
$1,400,009 a day if the State budget is to be balanced by the time the extra 
session is scheduled to end on Saturday, the Legislature took up its duties 
again Monday, after a two-day vacation. 

oO | et tinge was made in the morning session of the House, which began 
operations at 10a.m. The amendment to the Hall income tax, recommended 
as an important part of the program, was still in the air when the House 
adjourned at 12:15 p.m. An effort had been made to amend it to increase 
tue rate from 5 to 10%, but it failed when the amendment was tabled. 

The adoption of the amendment proper, which has passed in the Senate, 

e to produce a minimum of $150,000 increase over the sum now 
collected under the Hall income tax law. 

The House had before it for consideration on special order at 2 p. m., the 
general income tax measu:e which passed tne Senate last week. The Senate 
also had important revenue-producing legislation in prospect with the 
general revenue bill which was passed by the House early in the previous 
week as its first order of business when it convened at 2 p.m. 

With six days to go, the greater part of the program to bring the State’s 
expenditures within its income is still to be enacted. Starting in to over- 
come a deficit of more than $12,000,000, when it met on Nov. 30, the 
Legislature had taken care of only about $4,000,000 and must provide 
revenue of $8,000,000 from some source if it is to carry out the purpose for 
which it was called in extra session. 

eek-end conferences held in Nashville among members wao did not go 
home after adjournment, had the purpose of devising some method of 
assuring the completion of a program before the end of the 20-day period, 
expiring Saturday. Another effort to borrow the automobile license fees 
from the Highway Department for use of the general fund, to be returned 
from pr of other taxes, was scheduled to be made. 

The conviction is pretty general that the only method to bring about an 
assured balancing of the budget is to re-enact the property tax temporarily. 
Sane. ROWSE, has not been before the two houses in any definite attempt 
as yet. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BONDS DEFEATED .— 
At the special election held on Dec. 5—V. 133, p. 3816—the voters rejected 
the issuance of $175,000 in refunding bonds as proposed. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. 
Galleher, Director of Finance, will receive sealed bids until 12 M. (Eastern 
standard time) on Jan. 4 for the purchase of $799,790.58 6% bonds, 
divided as follows: 
$623,254.08 special assessment impt. bonds. One bond for $254.08, others 

for $1,000. Due Oct. 1 as follows: $31,254.08 in 1933, 
$31,000 prem 1934 to 1949 incl., and $32,000 from 1950 to 
2 inel. 

97,522.72 special assessment impt. bonds. One bond for $522.72, others 
for $1,000. Due Oct. 1 as follows: $19,522.72 in 1933; 
$19,000 in 1934 and 1935, and $20,000 in 1936 and 1937. 

79,013.78 specia! assessment impt. bonds. One bond for $13.78, others 
for $1,000. Due Oct. 1 as follows: $7,013.78 in 1933, and 
$8,000 from 1934 to 1942 incl. 

Each issue is dated Jan. 1 1932. Prin. and semi-ann. int. (A. & O.) 
are payable at the Chase National Bank, New York. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of \ of 
1%, will also be considered. A certified check for 2% of the amount bid 
for, payable to the order of the Director of Finance, must accompany 
each eee. Bids to be subject to approval of bonds by legal attorney 
or the er. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—The 
$225,000 coupon or registered jail bonds offered on Dec. 18—V. 133, p. 
1—were awarded as 4%s to Phelps, Fenn & Co., of New York, at a 
price of 101.41, a basis of about 4.635%. Dated Jan. 11932. Due $75,000 
on Jan. 1 in 1942, 1952 and 1962. Bids received at the sale were as follows: 


Bidder— Rate of Int. Rate Bid. 

Phelps, Fenn & Co. (successful bidders) .........---- 4%% 101.41 
OE PN Rs WR ee a ee 4%% 01. 
New York State National Bank, Albany...........-. 5% 100.0 
I oe eeu caso eocums 5% 102.36 
Sn india antiais 5Y 102.015 
, > caret Neen inet eR et eae 5% (101.785 
Financtal Statement. 

Fonded debt Dec. 1 1931, including this issue__._.......-.---- $8,968,000 
Assessed Valuation 1931: 

Real estate, including special franchise..........-..--...-- 332,179,382 


Population, Census of 1930, 211,953. 


ALCORN COUNTY (P. O. Corinth), Miss.—BONDS NOT SOLD.— 
The $47,000 issue of 544% semi-ann. funding bonds offered on Dec. 8 
—V. 133, p. 3655—was not sold, as there were no bids received, according 
to the Clerk of the Chancery Court. 


ALICE, Jim Wells County, Texas.—BONDS REGISTERED.—The 
$26,000 issue of 54% semi-annual refunding bonds that was scheduled 
for sale on Nov ~ ind later postponed (V. 133, p. 3491) was registered 
on Dec. 8 by ..- State Comptroller. Due from 1965 to 1971. 


a 


AMARILLO, Potter County, Texas.—BONDS REGISTERED.—The 

Sforad tis ot bee Te ae Beate as iene Tae he ene Bate 
. a Be was r ry. 

Comptroller on Dec. 7. Due from sept. 1 1932 to 1971, inclusive. 


AMHERST UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Williamsville), Erie County, N. Y. SALE.—The $140,000 
coupon or tered school bonds offered on Dec. 15 (V. 133, p. 3816) 
were awarded as 5%{s to Morris Mather & Co., ; ork at a 
prtes ofpar. A local investor submitted a bid on a 6% interest rate. The 

nds are dated Nov. 1 1931 and will mature Nov. 1 as follows: $5, 
from 1934 to 1939, incl.; $8,000 from 1940 to 1944, incl., and $10,000 from 
1945 to 1951, inclusive. 


ANDERSON, Anderson County, S. C.—BONDS VOTED.—At the 
pote election held on Dec. 8—V. 133, p. 3656—the voters —— 
the issuance of $350,000 in bonds, divided as follows: $300,000 refunding 
ANTHONY, Hoxger Kan.—BONDS CALLED.—It is 
osc, 
one to. 110 variously, pay ble at the office of the State Treasurer. Da 
eb. 
7, 48, 49, 50, 51, 52, 53 
2 . , Py) 92, 
, 95, 96, 97, 98, 99, 100,'101, 102, 103, 104, 105, 106, 107, 108, 109, 
nounced by Mit Simms, State Treasurer, that the following bonds 
$7,000 5% Territorial funding bonds, Nos. 318 to 324. 
1904. Due on July 15 1954, now optional. 
61,000 4% % Issue of April 1 1913. 


bonds by a count of 417 for to 156 against, and $50,000 street impt. bonds 
County, 
announced ¥ H Finance Commissioner, that he is calling for 
'e 
Feb. 11922. Dueon 1 1942, and optional on Feb. 11932. The calle 
as follows: 1, 3, 5, 6,7, 8, 9, 
18, 19, 20, 21, 22, 33, 34, 35, 36, 37, 38, 39, 40, 4 , 00, 51, 52, 53, 
, 65, 66, 67, 68, 69, 70, 71, 72, 73, 
and 110 inclusive. 
¥ agere- 
gating $86,000 are called for payment at his office, or at the Guaranty 
Dated Jan. 15 
Due on Jan. 15 1953, now optional. 
State refunding, Nos. 1141 to 1201. 
Issue of July 15 1916. Due 














by a vote of 356 for to 216 against. 
L. 
payment on Feb. 1 1932, on which date interest will cease, bonds numbered 
2 
bonds are num 9, 10, 11, 13, 14, 15, 16, 17, 
, 55, 56, 57, 59, 60, 61, 62, 63, , 68, 
74, g2. 76, 77, 78, 79, 80, 81, 82, 83, 84, 85, 86, 87, '88,'89, 90, 91 
ARIZONA, State of (P. O. Phoenix).—BONDS CALLED.—It is an- 
st Co. in N. Y. City on Jan. 15 1932, on which date interest shall cease: 
1903. 
2,000 5% Territorial funding bonds, Nos. 465 and 466. Dated July 15 
Due on April 1 1938, now optional. 


16,000 44% % State refunding, Nos. 1 to 16. 
on July 15 1941, now optional. 


ARKANSAS COUNTY (P. O. De Witt), Ark.—BOND DESCRIP- 
TION .—The $55,000 issue of court house bonds that was purchased 
M. W. Elkins & . of Little Rock—V. 133, p. 3816—bears interest at 5% 
and was awarded at par. Denom. $1,000 and $500. Dated Sept. 1 1931. 
Interest payable M. & 8S. 


BAY CITY, Matagorda County, Texas.—BONDS REGISTERED.— 
The State Comptroller registered an issue of $156,000 5% funding series 
1931 bonds on Dec. 9. Denomination $1,000. Due serially. 


BAY COUNTY (P. O. Bay City), Mich.—SUPREME COURT BOND 
RULING PLANNED,.—An appeal from the decision ha; ded down recently 
by Judge Charles B. Collingwood, at Lansing, u — the validity of an 
issue of $375,000 court house construction bonds, of which $355,000 were 
awarded on Aug. 30 as 4s to the First National and Bay County Sa 
Banks, acting for the Harris Trust & Savings Bank, of Chicago—V. 1 
p. 1317—is oapecenn to be taken to the State Supreme Court, according 
to fe recent ue of the Bay City ‘“Times,’’ which reported on the matter 
as follows: 

“An appeal to the State Supreme Court to determine the legality of 
the $375,000 courthouse bond issue, approved by Bay County electors 
last April and declared valid in an opinion submitted Wednesday L 4 
Judge Charles B. Collingwood, Lansing, after hearing of a friendly 
will be taken within the next few days, George P. Weadock, prosecuting 
attorney and William B. Henry, announced to-day. 

“The decree holding the bond issue valid will be sent to Judge Coll 
wood for signing Saturday or Monday, according to Henry, and this will 
filed with the clerk of the Supreme Court along with the appeal, which is 
now being prepared. 

“The Supreme Court ruling, it is expected will be returned before the 
first of the year. It was thought advisable to appeal the decision of Ju 
Collingw: to Supreme Court so that the matter would be irrefutable, 
omg? 2 said, and so that it would be im sible for the bonds to be declared 
invalid again. The friendly suit, nam +3 as freeholders Gilbert W. Hand, 
Harry J. Tierney, Henry C. Weber and Richard P. Leahy as saaperess of the 
county, and petitioning for a declaratory judgment, was filed after Cha 
man and Cutler, Chicago er had given an opinion declining 
certify the issue of bonds bought by the First National and Bay County 


Savings 
“In declaring the bonds invalid, the Chicago law firm claimed that the 
voters could have received the impression that if the one-half mill tax on the 
assessed valuation of the county, which was to be levied for courthouse 
coustryetion, was not sufficiint to pay the bonds, the county would not be 
Tad 


BAYONNE, Hudson County, N. J.—PRICE PAID.—L. F. Donohue, 
Director of Revenue and Finance, reports that the pam A received a price 
of par for the $2,944,000 54% tax revenue notes sold recently to the 
Hudson yon National Bank of Bayonne. The notes mature in six 
months—V. 133, p. 4001. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to Ed Kinkade, City Auditor, will be received until 12 m. 
on Jan. 4, for the purchase of $10,000 6% refunding bonds. Dated Nov. 15 
1931. Denom. $1,000. Due $1,000 May and Nov. 15 from 1933 to 1937, 
incl. Principal and semi-annual interest (May and Nov. 15) are payable 
at the First National Bank, Bellaire. A certified check for 10%, payable 
to the order of the City Treasurer, must accompany each proposal. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
William T. Small, County Treasurer, will receive sealed bids until 1 8; m. 
on Jan. 4 for the purchase of $8,696 67 areinege impt. bonds. ated 
Nov. 10 1931. Due serially on May 10 from 1933 to 1942 incl. Interest 
is payable semi-annually. Transcript of proceedings will be furnished the 
successful bidder. 


BEREA, Cuyahoga County, Ohio.—BONDS NOT SOLD.—The issue 
of $10,663.25 6% sewer bonds offered on Dec. 14 (V. $38. B. 3656) was 
not sold as no bids were received. Dated Sept. 1 1931. ue Oct. las 
tose: $1,663.25 in 1933; $1,000 from 1934 to 1940, incl., and $2,000 
al ° 


BESSEMER, Jefferson County, Ala.—BONDS NOT SOLD.—Wée are 
informed that the disposition of the $85,000 issue of 6% coupon or cont, 
tered semi-annual refunding bonds offered on Dec. 15 (V. 133, p. 4001) 
was referred to the Finance Committee. Dated Feb. 1 1932. Due from 
Feb. 1 1935 to 1961, incl. 


BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—It is 
reposted that the following bonds are called for payment on Jan. 1, on 
which date interest shall cease: Nos. 321 to 365 of the 5% water bonds, 
dated July 11914. Due on July 1 1934, optional on July 11929. Payable 
at the Irving Trust Co. in New York nag Nos. 11 to 15 of the 6% 

an. ; 


water bonds, dated Jan. 1 1920. Due on 1 1940, cosonal on Jan 
y. 

(This report supplements that given in V. 133, p. 3491.) 

BILOXI, Harrison County, Miss.—ADDITIONAL DETAILS.— 
Bechtel & Co. of Davenport—V. 133, p. 1645—bears interest at 5 
pevaite semi-annually, and 4 dated Sept. 11931. Legality appr 

BIRMINGHAM, Jefferson County, Ala.—BONDS NOT SOLD— 
The $1,130,000 issue of ness to exceed 5% semi-ann. drainage bonds offered 

Dp. 
bids received. Dated April 1 1930. Due from April 1 1933 to 1951, a 
, BLOOMING GROVE CENTRAL HIGH SCHOOL DISTRICT 
E. J. McLaughlin, District Clerk, reports that at an election held on Dec. 
16 the voters approved of the issuance of $313,000 high school building 





1930. Payable at the Chase National Bank in New York C 

The $85,000 issue of hospital site bonds that was purchased by Geo. %: 
nj. H. Charles of St. Lo 

on Dec. 11—V. 133, 1—was not sold as there were no tse 

P. O. Washingtonville), Orange County, N. Y.—BONDS VOTED.— 

construction bon +. 


, the vote being 241 “for” and 61 ‘agai 
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ON, Suffolk C ty, M OND SALE.—At the offering aang er pg St. Louis County, Minn.—BONDS VOTED.—At an 
ta various leone oF bonds. $1,800,000, comprising | election held on Dec. 8, OS agg mn le vote was given to the issuance of $50,000 
$900,000 4} s and $900,000 4 aN a % tO —a syndicate com in not gy 6% bridge bo the count being 2.231 ‘for’ and 450 
of the Harris Forbes e First National bid Colony “against.” 34 Sent atanio ies net toes dectaet wqahet Fake 
and the N. W. Harris Co., Inc., “bid for and was awarded the $900. 


bi?" wetirom bonds at at a price ce of 100.02, or 2 basis of about 4.49%. while the 
d purchased the $900,000 44s at a ce of par. 
fe me members are re-offering the 44% Bonde wnice mature 


370.000 annually from 1932 to 1941, inclusive, and $40 000 from 1942 

to ai. a ahh at prices to yield 4. 30% to the einer 

‘ead bP ar offering of $1. ,000 444 and 44% bonds comprised the follow- 
ues: 


$600,000 443% Boston St. improvement bonds. Due $40,000 on Dec. 1 
from ass ee 2 val yg inclusive. 
300,000 $25 % costo it. improvement bonds. Due $30,000 on Dec. 1 
m 1932 y 1941, inclusive. 
300,000 riv % Police Station paapovemens bonds. Due $15,000 on Dec. 
1 from 1932 to 1951, inclusi 
200,000 44% % sewerage works bonds. ” Due $10,000 on Dec. | from 1932 
to 1951, inclusive. 
155,000 4% wublic golf course era J Due Dec. 1 as follows: $8. 000 
m 19: 941, ind. ane 195 


35,000 4% Morton oes bo D 
es 4% M 46, Incl’ and $1,000 trom 1947 to 1 


110,000 4% Jor ‘Long | alan Hospital Recreation Bldg. 1? ogg 
as follows: $6,000 from 1932 to 1951, incl., and $5,000 from 
i942 to 1951, incl. 
100,000 44%, Branch Libraries establishment bonds. Due $5,000 on 
ec. 1 from 1932 to 1951, incl 
Each issue is dated Dec. 1 1931. Principal and semi-annual interest 
(June and Dec.) are govt at the office of the City Treasurer. aa 
to be approved b torey, Tnorndike, Palmer & Dodge. of Bosto In 
connect with the sale of the above bonds, Oty Treasurer Edmand L. 
Dolan has prepared tne following statement of tax collections: 


Outstanding Tazes Dec. 12 196}, In Inclusive. 


llected Per Cent 
Tax Levy. Assessment. Dec. 12 "31, Incl. Uncollected. 
OEE nbiwewwns bad $62,160,223 .00 $13,181,568.05 21.205 
ARES AE RL 61,225,.010.56 1,502:145.47 2.453 
De: géuudnnwaredic 55.166.342.00 390,549.42 -707 
SE ba cachet capitol 456,963 .52 278,712.39 493 
MOET Eee wweaewees 58 346,305.00 225,614.19 386 


The amounts in the “uncollected’’ column represent taxes still unpaid 
as of Dec. 12 1931 for the years in question. 


Financial Statement (Nov. 30 1931). 


nn. WRENN | BIE oi tbe a aeea demu dan mahem aware $1,958 ,010,000.00 

sia aaa a eas tae tale on i ht cerca ign Re Ae terse on os 150,610,600.96 

issued Dec. 1 1931, not incl. in the above_.__._..- 7,528,000.00 

EN a ihe ath aa a a a tie os posh a eet ache inten owe 158,138 ,600.96 
phn debt, included in above. ..--____-.- 88, 

SE eS Ie 40,868 580.45 

sf 356,580.45 

i i a i ia a 116,782,020.51 

Rapid” Tranatt debt, incl. in above, but self-supporting - __ 57.474.700.00 


Population census for 1930, 781,188. U.8. Bureau of census for Met.o- 
politan Boston, 2,307,897. Tax rate per $1,000, 1931, 31.50. 


Br LST OL, Sullivan Count Tenn .—BONDS CART ALLY 
AWARD —The two issues of of 5 " coupon bonds aggregating $20,000 
plek neg oa be offered on 3 15— p. 4001—was not sold at that 
aw oe Se eae Sep comet off. lan che acs dake o tncke af ikon at 
id at private sale to the Bank of Bristol, at par 

accrued interest. “The oir S sto to pay the expenses of printing, &e. 
stated that the remaining nds will be sold later. 


lus 
t is 


BROCKTON, if amg ~ County, Mass.—TEMPORARY LOAN— 
The Home pane ay oe Suosnes. was awarded on Dec. 11 a $200,000 
tem sa te . The loan is due Ma 20 1932 ‘and 
was also gay 4 w -- ty gly of Boston, at 4.58%. 


BURLINGTON, hy County, Wash.—BONDS VOTED.—At the 
election held on . 3491—the voters favored the issuance 
of the $40,000 tn not io exceed 6: ds, divided as follows: $25,000 water 
revenue, and $15,000 water 16% system bonds. 


Svan County, Oho RURAL re. tod uy (P. O. Decatur) 
ar Bog ye OFFER . Williams Jr. 


expressed in 
cualtinle of M4. of L5G, Will alee be commtered, A omitted cheek for $500, 
= hora the order of the Board of ieee. must accompany 


CALIFORNIA, State of (P 


O. Sacramento).—BOND SALE.— 
syndicate composed of R. H. 


Moulton & Co., the Chase Harris Forbes 


A= . and the First ea oe a Veleay Corp., ail of New York, the Secur- 
‘ity- t National vid Anges. the American Securities Co. and 
Dean Witter & Co. rz San ncisco, was the successful bidder at 


blic auction for $2, moon 000 of the 36. ,000,000 issue of 414% semi-annual 
eteran’s Welfare bonds offered on Dec. 17—V. 133. . 3817—paying par 
for the block. ere were no other bids for the bo 
30. aged ma 1, 1859, $185,000, 
protic y 4 50; $435,000, 1951, $440.000, 1952, and $525,000 in 1953: 
FERED Bony SUBSCRIPTION. —tThe successful s baat or 
re-offered the above bonds for genera! investment at prices to yield 4 4.35% 


Pe Gereeing. eg xs be pecstved oe se 2 Operies G. 
hnso easurer, for the purchase of a ue of Veteran’ 
Welfare bonds. (This is the unsold balance of the total issue.) 


ot hoe Stark Coats, Ohio.—BOND SALE.—The fohowing, issues 
ting $150. =". 62, offered on Dec. 16—V. 4002— 
<2 i ciel as 6s to the Banc Ohio Securities Go. of Columbus at par 
plus a premium of § $17, ee oe whe ge tigre yt tags E 
158 t impt. bonds. Dated Dec. 1 1931. Due 
—— one as fellows: $6,259.15 in 1933, and $7,000 from 1934 to 

1942 inclusive. 


50,239.93 s ] assessment impt. bonds. Dated Nov. 1 1931. Due 
ov. 1 as follows: $5,239.93 in 1933, and $5,000 from 1934 to 


24,813.80 1942 inclusive. D 
813. assessment impt. bonds. Dated Dec. 1.1931. D 
— as follows: $2,313.80 in 1933, and $2,500 from 1934 to 


1942 snctustve. 


6,174.74 8 assessment impt. bonds. Dated Nov. 1 1931. Due 
ov. i as follows: $1,174.74 in 1933, and $1,250 from 1934 to 
1937 inclusive. 


CENTERLINE, Macomb County, Mich.—BONDS AUTHORIZED.— 
The tate Loan Board, at Lansing, recently authorized the to issue 


$10,000 bonds, made n because of failure of collection 
of ddl taxes to take up notes issued 4 anticipation thereof. 


a Own, Kent County, Md.—BOND OFFERING .—Sealed 

will be received at the office of the Ro tg! and City Council until 

tM on Dec. 24 for ne purchase of 935. % bonds, to be dated Jan. 1 

ibaa inde and 6) Ob ta 184e, Pein an follows: 000 from, 1953 to 
n n. and semi-ann. 

the a My of the above-mentionedd A certified PRA, 1o $500 


pK. A to the order of the Mayor and Gouncit, must accom y each 
a ane cae eves value of assessable property is $2,500, and the 
btedness, exclusive of the present issue, is $38,500. Tax rate 


$0.75 per 3100 valuation. Population is 3,0000. 


CHcores, Hampden County, Mass.—LOAN “NOT 7 SOLD — Louis 
M, ult, Oi Treasurer, reports that no bids were received at the 
Th on Dec. 17 of a $400, temporary loan at discount basis. The 
loan was $25,000. S10 tt V7 2 and mature wow. = 1983. Sonom. 

an Lega! wf 
bene Palmer’ & Dodge of Boston. a oe 








art peo Count - Y.—BOND SALE.—Laucy a. 
Town Clerk, reports that the 33.5 gagtan Inc., of Syracuse 
chased on Dec. 11 as 5s an issue of DOD water bonds dated Dee. 1 
1931 and due on Dec. 1 from 1936 to 1983 incl. 

Tenn.—BOND OFFERING. 


CLAIBORNE COUNTY (P. O. Tazewell) 
—It is reported that sealed bids will be received until Dec. 21, by F. F. 
Overton, County Jue. for the purchase of an issue of $100,000 6% coupon 
courthouse and jaii bonds. Due in 1956. (These bonds were offered for 
sale without success on Nov. 30.—V. 133, p. 4002.) 


COATESVILLE, Chester County, Pa.—BOND SALE.—S 
Dose & Scribner of Pittsburgh recent y pauschassa > issue of $110, 
41% sewage disposal bonds at a price of Due 15 as follows: 
on 600 in 956 and $20,000 from 1957 to 96i incl. “4 his report super- 
sedes that given in V. 133, p. 4002.) 


COLD SPRING SCHOOL DISTRICT (P. O » Janke Barbara), San 
Barbara County, Calif.—BONDS apa t SOLD .—The “ 000 (not $9, 000) 
issue of 5% school bonds offered on Dec. 7—V. 133, p. 3657—was not 
sold as there were no bids received. 

BOND SALE.—It is stated that these bonds were later purchased by 
the County Board of Supervisors from surplus funds. Due $1,000 , Alan 
1934 to 1941, inclusive. 


COVINGTON, Miami County, Ohio.—BONDS NOT SOLD.—Alice 
Meo. Mery Olerk, informs us that no bids were received at the offering 
462.98 6% = n refunding special assessment 

One bond r $1 ,062.98, others for $1,100. 


Oct. 11 i 
Due Oct. 1 as follows: $1,062.98 in 1933, end $1,100 from 1934 to 1937 
October. 


incl. Interest in April and 
CUMBERLAND, Alleghany County, Md.—BOND OFFERING.— 
Samuel Wertheimer, Commissioner of nce and arnetgee go will receive 


sealed bids until 9.30 a. m. on Dec. 28 for the purchase of $400,000 4 
water improvement bonds. Dated April 1 1 :. Denom. $i ,000. 
April 11971. Interest is payable a pril and . A certi- 
fied check 4 2%% of the amount of bonds bid 5 must accompany each 
proposal. ese bonds are part of an authorized issue of $900,000. 


paepyealig oy Wayne County, Mich.—BONDS Petal eesig Genet a 

——- Cc. Lawrence, Chaiman of the State Loan Board at Lansing, 

~yl + anted the city authority to issue $60,000 water impt. un to mature 

in 1948. Provisions of the charter permit the city to ae bonds up to 
$100,000 without vote of the people, according to report 


DEFIANCE COUNTY os oO. tions). Ohie.—BONDS NOT SOLD, 
—The two ones of 5 ye rag bonds ting $48,500 
33, 2. 381 ere not sold. Included in the offer- 
ing w. bonds, tue cn Sn fee Tes be Lome, ee. 
and one of $13,500, = 4 4. 1933 to 1937, 

DELAWARE TOWNSHIP og Doo oO. Camden), © bilan County. N. J.— 
BONDS RE-OFFERED.—The or registered tax title bonds 
previously offered jointly with an Coan of $ 75,000 street and sewer assess- 
ment on Nov. 9, at which time no bids were received. 
a being: readvertised for award on ee *, 
Pp. m. on that date will be ra 
Hated Jan. 1 1932. penem.- 

942 Rate of ina seuions of 1-100th of 
ge ga to be expressed is a multiple o the bonds. 
Principal and interest (Jan. and July) payable at the Haddonfield National 
Bank, Haddonfield. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Township, must accompany each proposal 


DENNISON, Tuscarawas County, Ohio.—BOND OFFERING.— 
Burnie Bower, Village Clerk, will receive sealed bids until 12 M.on Dec. 29 
for the urchase of $17,119.28 5%% refunding s 1 assessment bonds. 
Dated Dec. 1 1931. One bond for $1,619.28, pe Ae for $2.000 and $1,500. 
Due seriallyonOct. 1 from 1933 to 1941 inel Int. is payable semi-annually- 
in June % December. Bids for the bonds to bear int. at a rate other 


% 


than 5 expressed in a multiple of 4% of 1%, will also be considered. 
A certified 7 ‘aan for 2% of the amount “of $2. FI bid for, ———— to the 
order of the Village Treasurer, must accompany each proposa 


DETROIT, Wayne County, Mich.—$13,000,000 NOTES AUTHOR 
IZED.—At a meet ° of the c ty council on Dec. 15 City Comptroller G. 
Hall Roosevelt was authorized to issue $13, ,000 in notes to pay for 
street improvement gerpeees, to the Detroit ‘Free Press” of 
the following day. hese notes will be used to replace similar securities 
already held in ae sinking fund. eee ty was also granted to borrow 
$1,000,000 against current taxes and $20,000,000 against general taxes. 


DETROIT, Wayne County, Mich.—NOTE SALE.—The First Detroit 
Co. and the Guardian Detroit Co., acti as agents for a group of New 
York and Chicago banks, purchased on Dec. 11 an issue of $4,500,000 
notes as 6s Lae a price of par, according to report. The notes are due in 
t mont 


DIVIDE COUNTY (P. O. Crosby), N. Dak.--CERTIFICATE OFFER- 
ING.—It is reported that sealed bids will be received until 2 Pp. m. on 
Jan. 6, by R. H. Lynch, County Auditor, for the purchase of a $15,000 
issue of certificates Of indebtedness. Interest rate is not to exceed 7%, 
payable semi-annually. Denom. $1,000. Due in 2 years. A certified 
check for 5% must accompany the bid. 


BU BOIS COUNTY (P. O. Jasper), Ind.—BONDS NOT SOLD .— 
The issue 8 $14,900 4%% Jackson and Patoka Twps. road impt. bonds 
atuves on Dec. 7—V. 133, p. 3287—was not sold, as all bids submitted 

rejected. The bonds will be re-advertised for award on Jan. 4. 
Dated I ec. 15 1931. Due $1,490 July 15 1933; 2} 490 Jan. 15 and July 15 
from 1934 to 1937 incl., and $1,490 Jan. 15 1938 


DURANT, Bryan aunty Okla.—BONDS vorED.—as the election 
held on Dec. 8—V. 133, pD. 5817—the voters approved the issuance of 
the $50,000 in not to ex: 5% bonds, divided as follows: $37,500 sew- 
age disposal and incinerating piant and system, and $12,500 water pump 
and power station bonds. 


DURHAM, Durham County, N. C.—NOTE SALE.—The $150,000 
issue of tax anticipation notes offered for sale on Dec. 15—V 133, P; 4002 
was jointly purchased by the Fidelity Bank, and the First National Bank. 
poss of Durham, as 4%s, at par. ated Dec. 28 1931. Due on June 28 


as AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. on Dec. 21 for 
the purchase of $18, not to exceed 54% % interest Coupon or register 
Hamlin Ave. paving bonds. Dated Dec. 1931. Denom. $1,000. Due 
Dec. 1 as follows: $2.000 from 1932 to 1934 incl., and $1,000 from 1935 to 
1946 incl. Rate of interest to be expressed in a muitiple of 4 or 1-10th of 1% 
and must be the same for all of the bonds. Principal and semi-annua 
interest (June & Dec.) are payable at the Bank of East Aurora. A certified 
check for $500, payable to the order of the Village, must accompany each 

FO} sal. The approving opinion of Clay, Dillon & Vandewater, of New 
, will be furnished the successful bidder. 
iteaponw yo Bin Ra 


Assessed valuation, real estate and franchise - - - -------------- $6,330,100 
EG SN sn, Banna shar anboed aves shes eh eduneae 94, 
DEER DERGRIINORE | 6 oan. Si cd wenden gote cose sere nseee-nsaswese $6,235,250 
Bonds Outstanding 
SE crake scrdass~auncttouhapeerer tir rn tenes - F< 9re> o> mY 875 
UNS MOVIE. 6 bbe oe oc reccncecicnscece cnc wonswesseuseevene ,420 
ad ee CREST beh Magmae ee ,000 
Combination motor truck and pum sper a aie se Aemdinlin ds +0 or erect quia saanae 2,000 
D BG wemnseipel DINE $< w0 oe cc cece ccecevccnce P| oo 
ee ces ae ne ere ees i ee 
Total bonded debt exclusive of present issue —------.....-.--- $460,245 


Less water, $66,950; street paving mone lng N18, 148; total. __.- 185,098 
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EAST PATERSON, Be Cc ty, N. J.—BOND OFFERING.— | only bidd t 5.2 disco 71 Denoms. 
wane _ Borough oo wall Fecely ve = pepted, bids roy ae D. = 8,000, $16,000 sind 4 4 ye 000 Pacatic Apa 1932 02 at ‘ne ¥ iret aan er 
= Dec et bonds, hay boy ha? 4. 5) 5%, a or 6% o% coupon ay Boston. hee opinion of Ropes, Gray, yden erkins, 0 


as follows: $4,000 fro 1951 AS and $6,000 ten gee. to 1971 

Fi Princi and semi-annual interest (June and Dec. ) are payable at the 

2 yews National Bank, re. No more bonds are to be awarded than 

will produce a premium of $1,000 over $200,000. A certified check for 2% 

of pag face ——, of the bonds may payable to the fon of eed the Beroue’: 
acco! each proposal. € approving opinion o Ho 

Washburn, of of New York, will be furnished the suscemtel bid bidder. ne 


EAST ST SUD SeURe SCHOOL DISTRICT, Monroe County, Pa. 
—BONDS NOT SOLD.—The issue of $217,000 4% cou Coe amen ool bonds 

offered on Dec. 8—V. 133, P. 3133—was not sold as no bids were received. 
Dated Jen. 11932. Due serially on Jan. 1 from 1933 to 1962 incl. 


EDINA, i> SSomenoanien Comnty, Minn.— WARRANT OFFERING.—Sealed 
bids will be received b Evenson, 430 Baker Building, Minneapolis, 
until ie the purchase of a LF 400 issue of sewer con- 

‘Int. rate is not to exceed 6%, pa able on Jan. 1. 
Denoms S500 and d $100. Dated Jan. 1 1932. Due'on Jan. 1 as peed 
$1,000, 1933, 1936, 1938, 1939, and 1941: $1. 100 ‘in ing 1937. 
poh. 1942. Payable at the Midland National Bank & Trust Go 

approval furnished by Junell, Oakley, Driscoll & Svchen, 
of f Paul. Warrants to be furnished by the village. A certified check 
for $520 must accompany the bid. 


Financial Statement (as officially repereed). 





Assessed valuation (as finally equalized): — 
CREME RLS Se PLEAS A LRE Ss $1,924,751 $1,995,514 
I I i ca cciescss sin ein ents inline te eiecmeines 139,396 123.123 
Moneys and Nik esc nce ia teadaatlnti aces aittindasenean 566,305 554.790 

$2.630,452 $2,673,427 


Debt: None. 
Population (1930 Census), 3,138. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—John A. 
Mitchell, City Com troller, will yore sealed bids until 11 a. m. on Dec. 28 
for the purchase .998, % tye or registered water bonds. 
Dated Jan. 1 1932. enom Jan. 1 as follows: $95,000 from 
1934 to 1938 incl., $105,000, 1 30 to "1942, “$125, mw 1508 te to Byte UE oa oe 
pees to 1957, $141,000 in 1958 and 1959, and $142,000 fro 

Principal and semi-annual interest (Jan. and July) are * payable 4. he 
National State Bank of Elizabeth. If the bids submitted do not permit 
of the award of the bonds as 44s, thén the bonds shall bear interest at such 
higher rate as may be named by the successful bidder. Said rate to be ex- 
geese ina multiple o of 4 of 1% and —— Y the same for all of the bonds. 

‘Oo more be awarded than wi uce a premium of $1,000 
over $4,998,000. “Tne hehe will be pre vn under the supervision of the 
Continental Bank & Trust Co., New ork, which will certify as to the 
Reertific ess of the signatures of the officials and the sea! impressed thereon. 

certified check for 2% of the amount of bonds bid for, payable to the order 

must accompany each posal. The approving opinion 
of Reed, Hoyt & Washburn, of New York, will be furnished the successful 
er. 


ERIE COUNTY (P. O. Erie), Pa.—BOND ELECTION.—A special 
election has been called for Jan. 19, at which time the voters will pass upon 
a proposal calling for the issuance of $800,000 in bonds for general m pal 
purposes. 


ESSEX AND WESTPORT COMMON SCHOOL DISTRICT NO. 6 
- O. Whallonsburg), Essex County, N. Y¥Y.—BOND OFFERING.— 
arry Braisted, Sole tee, will r ve sealed bids until 10 a. m. on 
Dec. 28 for the purchase of $20,000 not to exceed 6% interest coupon or 
tered school bonds. Dated Oct. 1 1931. Denom. $1, . Due $1,000 
Oct. 1 from 1932 to 195l incl. Rate of interest to be ex pressed in a multiple 
< or 1-10th of 1% and must be the same for all of tne bonds. Principal 
semi-annual interest (April and oe ) are payable at the Lake Caamplain 
National Bank, Westport. A certified check for $400, Loe yg and to the order 
of the above-mentioned official, tack accompany ‘each p posal. The 
approving ses of Clay, Dillon & Vandewater, of Now York, will be 
furnished the successful bidder 


wh RP ORT Ohio.—BOND OFFERING.—George Ondus, Village Clerk, 
We senerve wt sealed ree gn I p. m. (Eastern standard time) on Dec. 21 for 
the se ond toe $ oy ae sadgment funding vonds. Dated Dec.1 193 1. 
One bond for $242 2 86 3 and K " Oe for $200. Due respectively on Apel 1 
Principal and ouny_sapuel interest (April & Oct.) are 
payable at ee Painesville National Bank & Trust on Painesville. A 
certified check for $50, payable to the order of the Village, must accompany 
each proposal. 


WAVErTS COUNTY ROAD yi yaad NO. oe. O. La | Grange), 
Tex.— DETAILS.—The $15 issue rd 5% semi-ann. road impt 
bonds thet ans purchased by the Sulton count V.133, p. 2793 was 
awarded at par and matures from 1940 to 1951 


FITCHBURG, Worcester County, Mass.—LOAN NOT SOLD.— 
The city failed to receive a bid for the bd 000 temporary loan offered at 
unt basis on Dec. 16 (V. 133, p. 4003). The loan was to have been 

dated. Dec. 16 1931 and mature Nov. 9 1932. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The se issues of bonds ecsregating $77, 788 offered on Dec. 16 
AR P: 657) were awarded as s to the Davies-Bertram Co. of 

shee at par plus a premium of 16, equal to a price of 100.40, a 
basis of about 5.42%: 


$49,363 road impt. bonds. Due as follows: $2,363 March and $3,000 
Sept. 1 933: $2,000 March and $3,000 zens. 1 from 1934 to 1941, 
incl., and $2,000 March and Sept. 1 1942 
24,188 road impt. bonds. Due as follows: $1. 188 March and $2,000 
Sept. 1 1933; $1,000 March and $2,000 t. 1 from 1934 to 1936, 
incl., and ‘000 March ind Sept. 1 well: 1937 to 1942, inclusive. 
4,237 road ‘imp t. bonds. Due as follows: $237 Sept. 1 1933 and $500 on 
Sept. 1 , ooh 1934 to 1941 inclusive. 
Each issue is dated Jan. 1 1932. The following is an official list of the 
bide seoeeved at the sale: 


er—- wae Pt Premium. 

Weil, Roth & Irving Co., Cincinnati__-....-------- % $52.00 

Magnus & Co., I A ey ae Rye SO ae ai o 46.69 

Davies- Bertram Co SOG. di cca cha wecaae 078 J 316.00 
Huntington Securities Corp., Columbus, and Va 

Lahr, Doll & Isphording Cincinnati, jointly Sanka "5% % 390.00 

BaneOhio Securities Oo. Columbus.-..-.--....... 514 % 231.00 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—-BOND OFFERING. 
—Fred L. Donnallys, 2 lerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Jan. 6 a bee purchase of $197,684 5% 
Spring St. road bridge bonds. Dated Jan. 15 1932. One bond for $684, 


quae for $1 Na Due semi-annually as Fa te $6,684 March and $7,000 
Sept, 15 1933; $6,000 March and $7,000 Sept. 15 from 1934 to 1945 incl., 
and $7.000 March and Sept. 15 in 1946 and 1947. Principal and semi- 


annua! interest (March and Sept. 15) are payable at the office of the County 
Treasurer. Bids for the bonds to bear interest at a rate other than 5%, 

expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 1% of the par value of the eg payable to the Board of County 
Commissioners, is required. Bids conditioned wpos n thea sepreves of the tran- 
ecript of ings by the attorney for the bidder will be accepted and 
oomtenn , and a reasonaole time will be allowed to permit of such examina- 


FREMONT, Sandusky County, Ohio.—BOND SALE.—The issue of 
$17,089. A rbage and —. incinerator bonds for which all bids were 
rejected 0 ov. 12—V. 133, 3492—-was purch = aes RS as 5s, at 
a petcs of of par. am. a She Board of Sinking § Fund Trustees. Dated 11931 

y as follows: © 000 ) ABST and Oct. 1 from 1933" to 1046 
incl; °3500" ‘April 1 and $589.48 Oct 


GARDNER, Worecster bres Mass.—TEMPORARY LOAN.— 
Frank B. Edgell, City Treasurer, informs us that a $50,000 tem ry loan 
was awarded on Dec. 17 to the Merchants National Bank, of oston, the 





dtm Cutarte County, N. Y.—BONDS NOT SOLD.—The issue 
of 33.000 or registered local improvement bonds offered 
on Dec. o7 8? “ 3818—~was not sold, as no bids were received. 
Dated Dec. 1 1 1931" "Due $1,000 April 1 from 1932 to 1964, incl. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City *Aud itor, will receive sealed bids until 12 M. (Eastern standard 
time) on Dec. 21 for the purchase of $24,908 544% coupon bonds, divided 





as follows: 
$15,078 special assessment st. impt. bonds. Dated Sept. 1 ‘ori: ames 
$1, 015.60. Due one 4 bond annually — 1933 to 1937 in 
4,630 judgment funding bo Dated 1 1931. Dennen’ 
Due one bond annually ae 1983" to S87 incl. 
4,520 water main construction bonds. Dated Sept. 1 1931. Denom. 
. Due one bond — ee Bos 3 1933 to 1937 incl. 
udgment funding bonds Dec. 1 1931. Denom. $136. 


e one bond annually from 1933 to hag incl. 
Ea and semi-annual interest (April & Oct.) are payable at the 


First National ank, of Girard. Bids for the bonds by oa co ees ata 
rate other than 5 %, expressed in a multiple of “<i will also be 
considered. A ied check for $500, oF ps to 45 order of the Oity 
Treasurer, must accompany each proposa 


GLASSPORT, Allegheny County, Pa.—BOND be fat —Atten- 
tion is called to "the official advertisement on pa section 
pertaining to the call for sealed bids to be opened at po p.m. teen stan 
time) on Jan. 4, for a Pye of $85,000 434 % coupon bonds. Bids 
should be addressed Chaverini, Borough Clerk. The bonds will 
be dated Dec. 1 1931 and mature on Dec. 1 at 3 and be ee ng rg 
able semi-annually in June and December. A certif r $850, 
peranie to the order of the Treasurer, must Bowne wo 8 pa my 
haser to pay for the printing of the bonds. 
(These bonds were previously offered as 4s on Dec. 14—V. 133, p. 3493.) 


GONVICK INDEPENDENT SCHOOL psec NO. 21 (P. & 
Gonvick) Clearwater County, Minn.—BOND DETAI od pel 2510.00 
issue of coupon refunding bonds that was purchased ler 
State Bank of Gonvick, as 5s, at par—V. 133, Py 38 3—is due "$500 


from Nov. 1 1934 to 1953, incl. Denom. $500. Dated Nov. 2 
Interest payable M. & N 

GREENBURGH (P. O. Ta town)» Westatesoter Seuntey, N. Y.— 
BOND OFFERING .—Wiilliam Duell, Town Su receive 


sealed bids until 3 p. m. on Dec. 24 for the rchase of $43 482.51 not to 

exceed S% interest coupon or improvement bonds. Dated 
Jan. 11932. One bond for $482.5 yer ety for $1,000. Due Jan. 1 as follows: 
$1,482.51 in 1933, and $3,000 from 1934 to 1947 incl. preeeoe and semi- 
annual interest (Jan. & Jul ) are payable at the Washington Trust 
OCo., Tarrytown. Rate of interest to be expressed in a se HN \ or 
1-10th of 1% and must be the same for all of the bonds. A certified c heck 
for $800, payable to the orde- of the Town, must accompany each posal. 
The appro opinion of Cla on & Vandewater, of New Yo rk, will 
be ed the successful bidd 

GREENE COUNTY (P. O. By om N. Y.—BOND SALE.—The 
oo 0 000 coupon or ds 6 ‘ 
R 4003) were award me yay 

ork, at par plus a oo of $588. ual to a 
basis of seer 5.67% Dec. 1 S31. ue $5, on Dec. 1 from 
1932 to 1950, incl. Giaere received at the sale were ig be follows: | 

Bi Premium. 


rust Co 
dhiswend & Merrifield, cee eet net kent emaneeen 6% 


Total assessed valuation -_..........-..-----.------- $20,657 
Debt—Bonded debt outstanding 
This issue 


Datel alah Gee oo is as ceo g pdowd ele Se $1,143,000.00 
Population: 1930 Federal Census, 25,808. 


HAMILTON COUNTY (P. O. Weneter Cit 
—wWe are now informed that the $41 
offered for sale without gy on 900 133, p. 3493—-was pur- 
chased on ri 16 by Geo. Bechtet & a of Davenport, as 5s, pegk 

a premium of $390, equal to M00. 95, a basis of about 4. 80%. Dated 
Ti 1932. Due from Jan. 1 1935 to 1940, inclusive. 


), lowa.—BOND SALE. 
us oh % Fefupding bonds that was 


HARRIS COUNTY (P. O. Houston), Texas.—BONDS REGISTERED. 
—The $1,000,000 block of the $2,000,000 issue of coupon road bonds that 
was purchased as 5s at par on Nov. 18 (V. 133, p. 3818) was ne sogpreres, 57 by 
the State Comptroller on Dec.7. Due from Aug. 10 1932 to 1961, incl. 

The remaining $1,000,000 of these bonds that were not sold are reported 
to have been registered on Dec. 11. 


HARRISON COUNTY (P. Logan), lowa.—MATURITY.—The 
$18; 200 issue of coupon bridge bonds hat was purchased by the White- 

h illips Co. of Davenport, as 5s, at 100.505—V. 133, P. 3818—is due on 
mer.) |= as cae $3,000, 1933 S 1937, and $3, 200 1938. Basis of 
a ut ‘oC ° 


te OROCGn COUNTY (P. O. [ompe). Fla.—BOND ELEC- 
ON.—In response to our inquiry regarding the contemplated issuance 
of $2,639,750 or refunding bonds we are advised as follows by the County 
Clerk: There is an —- gatted hd April 12 1932 for the purpose of de- 
pin UR the we © rs d to issuing County wide bonds to 
take up alls idee strict bonds outstanding and also to 
issue $2,639, 50 fe. bonds to take up 67% of outstanding pa certificates. 
Should both proposals be passed on, the entire issue w amount to 
approximately $6,000,000. 
he consensus of opinion is thes neither proposition will pass, as it would 
mean approximately a 23 mill increase in county wide taxes, whereas, the 
benefit would be to only a small portion of the entire county. 


HOBART, Kiowa County, Okla.—-BONDS NOT SOLD. 7 $250,- 
000 issue of water sypply system bonds offered on Dec. 16—V 3B 4003 
—was not sold as there were no bids received. Due from 1936 = 956. 

Millersburg), Ohio.—BOND SALE.— 


HOLMES COUNTY (P. O. 
The issue of $17, £00 ; 4% % road construction bonds wapuesenstull rte 
on Dec. 4003—-was purchased subsequently by 
mercial & +, ae of Millersb Dated Dec. 5 1931. Due $13 770 
May and pat from 1932 to 1936, inclusive. 


HONOLULU (Ciey and County), Hawaii.—BONDS NOT AWARDED. 
—We are informed that there were no bids received in New York on Dec. 
17 on the $350,000 issue of f 5% —— semi-annual public improvement 
ih 4 offered on that date 133 3818. We aase not been advised 
as to the success of this offering in Honolulu in regard to receipt of tenders. 
Dated Dec. 15 1931. Due $25,000 from Dec. 15 1936 to 1949, incl. 


IRONDEQUOIT COMMON SCHOOL DISTRICT NO, | 4 ¢g-c O. 4161 
St. Paul wlovard Rocheeter) Monroe County, BOND 
OFFERING —W. Ril iley, “D Clerk, will receive dates bids until 
7:30 p.m. on Dec * 39. for the purchase of $25,000 not to exceed 
coupon or tered school bends. Dated Dec. 1 1931. Denoms. $1 000 


and $500. te of interest to be e 

oyeee be oe game for wd of te bon 
an ecem ber able 

oir a Seabio to the order of the 


onus $ check for 2% Trustees, m 
proposal. proving opinion te eee. Hoyt ‘'& EWasbers. 
of poo v: York, will be furnished the successful b 


ina multiple of \% of 1 
J] and pomai-qneuel Interest 
old in New York or 
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944-150 ioe COUNTY (P. O. Jacksboro), Tex.—BOND REPORT.—Of the 
% road and bridge bonds 


4 17 snore © 3658—it is reported that biocke of $26 has 
ps a J 
on Nov. 17—V. 134" p. 3058 —4¢ is reps es ae. t is stated that 


the er of these bonds are for sale or exchange f: am 
and bridge fund warrants. 


JACKSON COUNTY (P. O. indepontenes). Mo.—BOND OFFER- 
ING.—Sealed bids will be received by Harry A. Sturges, County Treasurer, 
until noon on Jan. 11, for the purchase of two issues of bonds, aggregating 

te 300; sla divided as follows: 
000 court house bonds. Due on Jan. 1 as follows: $55,000, 1937 to 
1940; 1941 to 1944; $65,000, 1945 to 1948, and $70,000, 


,000, 
1949 to 1952, all inclusive. 
court h house bonds Due on Jan. 1 as follows: $11,000, 1937 to 
1940; $12, , 1941 to 1944; $13,000, 1945 to 1948, and $14,000, 
1949 to i900, "all inclusive. 
Denom. $1,000. Dated Jan. 1 1932. Bidders will name the rate of 
interest bonds are to bear in a = of 4% of 1%. Prin. and int. (J. & J.) 
ayable at the Commerce Trust oy, or at the Guaranty 
t Co. in New York. Legal opinion by B Charles of St. Louis 
No bid for less than the entire issue bid on will oy considered, nor bids for 
bonds bearing more than one interest rate. Award will be "made to the 
bidder offering par and accrued interest for bonds bearing the lowest interest 
rate; and if two or more bidders specify the same interest rate, then to such 
of said bidders as offers the highest premium. Bids must be ‘submitted on 
forms furnished by the County Treasurer and accom ponies by a certified 
re for 1 Fos e issue bid on. (This report supplements that given in 
‘ - 


JELLICO, Campbell County, Tenn.—BOND ELECTION .—It is 
reported that an election will be held on Jan. 2 in order to vote on the 
proposed issuance of $150,000 in light and power plant bonds 


JENNER TOWNSHIP (P. 2. Boowel. R. a B.) Somerset County, 
Pa.—BOND OFFERING .—R. ton, Secretary of the Board of 
Su rs, pid receive sealed yen 10 a.m. on Dec. 26, for the pur- 


200,000 


chase of $15,000 414% coupes read. ae. Denom . Due Oct. 1 
1938: onal Oct. 1932. Interest payable in Aart and October. A 
cert check for 10%. payable to the order of the Township Treasurer 


must accompany each proposal. 


JERSEY CITY, Hudson County, N. J.—BONDS AUTHORIZED.— 
At a recent meeting of the City ommission resolutions were adopted 
providing for the eenene of $820,000 in bonds for poor relief purposes, of 
which $570,000 is to be expended on public improvement projects and 
$250,000 for direct individual relief. The State is to contribute a sum equal 
to the expenditures of the city. 


REAMSSUAG. Monmouth Count N. J.—BOND OFFERING.— 
Richard A. Jessen, Borough Clerk, will % receive sealed bids until 8 p. m. 
- Dec. 29, for the perceae 4 100,000 not te exceed 6% interest coupon 

or registered se er assessm nds. Dated Dec. 31 1931 Due Dec. 
31 as ree get “316, 000 in 1933. and 1934; $20,000 in 1935, a $24, 000 in 
1596 and ss Rate of interest to be expressed in a multiple of % of 1%. 

1 and semi-annual interest (June 30 and Dec. 31) are payable at 

yg 7 National Bank, Keansburg, or at the Bank of Manhattan 

a York. No more bonds are to be awarded than will produce 

of $1,000 over $100,000. A certified check for x of the amount 

bonds ' bid id for, payable to the order of the Boroug urer, must 

accomp: roposal, The approving opinion of Cal Cakiwell & Raymond, 
of New ¥ a - li be furnished the successful bidder 

(This issue was previously offered on Sept. 1, at which time no bids were 
received.—V. 133, p. 1647.) 


KLAMATH FALLS, Klamath County, Ore.—BUNDS NOT SOLD.— 
The $36. 248.88 —s of not to exceed 6% semi-ann. sewer bonds offered on 
Dec. 7—V. 133, 3658—was not sold as there were no bids received. It 
is stated that ‘eee bonds will be reoffered for sale at a later date. Dated 
July 11931. Due in 10 years, optional in one year. 


KLEBERG COUNTY (P. O. Kingovilie), Tex.—BOND SALE.— 

The $11,689.32 issue of 54% se semi-ann bonds that was registered 

on Nov. 14 Py the State ~—~ «~~ aan yas, p. 3493—has since been 
at par by local investors 


LAKE MILLS, Winnebage Count fowe.-BOND SALE.—A 
$19, g05 3 23 i ~ of 5% semi-ann. pavin, Lande to have been 
—— iy Booth Olson Jr. of Sioux City ak Fy Dated Oct. 5 1931. 

from May 1 1932 to 1941 incl. 


LARCHMONT, Westchester County, N. ot aunt FICATES 
SOLD .—Eugene D. Wakeman Village Clerk, reports that the Larchmont 
National Bank & Trust Co. of Larchmont, pure don Dec. 14 an issue 
of $42,000 certificates of inaetednans as 6s, at a price of par. Dated Dec. 
16 1931 and due Dec. 16 1932. 


LEXINGTON, Middlesex County, Mace —- TEMPORARY. LOAN .— 
Kidder, Peabody & Co., of Boston, purch on Dec. a $125,000 
temporary loan at 4.33% discount bas: The loan is ante Spee. 17 1931 
and matures June 5 1932. Bids received at the sale were as follows: 

Discount basis. 





Kidder, Peabod & Co. (Successful bidder). ............<...... rey 
First National Old UI a a 4.37% 
SII apie gee TAR SD a eI RS aR RR i 4.87% 


LONG BRANCH, Monmouth Count 
The issue of $300,000 coupon or register 
to exceed 6% interest on Dec. 15—V. 
bids were received. Dated Dec. 2 1931. 
to 1934 incl. 


LORAIN, Lorain Count 
—At a meeting of the City 
months ago re 


» N. J.—BONDS NOT SOLD .— 
tax revenue bonds offered at not 
133, 4004—was not sold, as no 
Due $100. 000 on Dec. 2 from 1932 


» Ohio.— BOND ORDINANCE REPEALED 
ouncil recently an ordinance adopted several 
viding for the issuance of $21,000 poor reiief bonds was 

led. bonds were not sold pecause of the fact that the legal 
limit of bonded indebtedness has almost been reached. (‘The issue was 
advertised for sale on Oct. 16—V. 133, p. 2298.) 


eg Boy Middlesex County, Mass.—BONDS NOT SOLD.—Thbe 
issue of $50,000 coupon sewer bonds offered on Dec. 15—V. 133, p. 4004— 
Was not mr as no bids were received. Rate of interest was to be named in 
bid. Dated Dec. 11931. Due $5,000 on Dec. 1 from 1932 to 1941 incl. 


LUCAS COUNTY (P. O. Toledo), Obie. BONDS APPROVED.—The 
Board of County Commissioners received word on Dec. 13 that Squire, 
ies’ a x, R Sy oy . ¢, 40,000 ned. op se ad the transcri pers pro- 

e sale o poor relie m 
eRe ere TTS dao bo cnennd on es 51 x 0020 
e Coun as issued a call for to be opened on Dec. 21 for $300 
6% poor relief bonds.—V. 133, p. 3819.) meee 


LUCAS COUNTY eo. -: Toledo), Ohio.—BOND SALE.—The fol- 
lowing issues of 6% bonds, aggregating Ses. 030, offered on Dec. 14 
—V. 133, p. 34 ‘were oueeael te Harris & Co. of Toledo 
at par plus a premium of $1,355. 78. alt toa a elee of 100.806, or a net 
$100,880 road ‘inp of about 8.43%, 16 as fol 

r . ue ov. as follows: $10,580 in 1932 
d, $10,060 fr from 1933 to 1941 in 


67,450 road bonds. Due Nov. i follows: $7,450 in 1932, 
7,000 el 1933 to 1938 incl., and fr to 
— issue is dated Nov. 16 1931. a $6, 000 from 1969 1941 incl. 


A syndicate com of Magnus & Co. of Cincinnati, the Banc-Ohio 
seperti Co. of Columbus, and the Weil, Roth & Irving Co. of Cincinnati, 
bid a price of par for the $67,450 bonds ‘at 6% int. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—STATE 4CRERS 
TO BUY BONDS.—Howard C. Lawrence, State Treasurer, on Dec. 
agreed ito purchase for investment of sinking funds a block of $350. 000 
bonds of an issue of $712, “0 that the County had previously offered 
unsuccessfully, reports the Detroit ‘Free Press’ of the following day. 
The sale was made contingent upon the acceptance by the County of these 

provisions: First, that the State must not receive bonds used to refinance 
jn inasmuch as some County drain bonds are believed to be invalid, 
and second, that the agreement of the County to pay a Toledo bond house 
a commission of 3% to dispose of the total issue, be LS dereserded. 





After reterring to the admission of B. V. Nunnelay, City ow of 
Mount Clemens, that nse it was for a matter of investment, I cannot 
ceive of anyone ein Ba this ae, the ‘Free Press” continued as re 

—— the State are fulfilled, the | eo = will 
be bought for the pn thy me built up to retire the State’s high- 
way and soldiers’ bonus issues. Altho tate Treasurer Howard C. 
Lawrence has wide discretion in py nds of these funds, the law 


requires him to invest the money in so 
h criticism centered about former 
easurer Frank McKay, for sinking fund bond purchases of ques- 
tionable issues shortly before expiration of his term. One of these was the 
$800, Inkster issue for which the State paid a $150,000 premium a few 
weeks before it was in coupon default. 

“Only last month it was revealed that coupon and principal defaults 
had cost the State sinking funds $80,000 oa ng the year. 

“* "We have refused in the past to purchase Macomb bonds for our sink- 
ing fund,’ Mr. Lawrence said. ‘I have felt that these bonds do not qualify 
as sound investments. I am making this concession now, not because the 
status of the County’s securities has improved, but because of Governor 
Brucker’s ome that the County should receive aid. The Se that the 


money is to be used for welfare purposes aas influenced my d on.’ 
“The County had contracted with a Toledo firm to of the total 
issue for 4 commission of 3%. Governor Brucker stipulated that this 


commission should not be paid, inasmuch as the money is needed for 
welfare work. Detroit og have consented to purchase $200,000 worth 
of the issue, the officials said 

“The Macomb delegation, led by Mr. Nunnelay, included Walter 18) 
Steffens, County Comptroller. and I. A. Hartung, County Clerk 

The ‘‘Fress Press’’ of Dec. 17 stated that actual purchase of the bonds 
will await a detailed study of their investment status by State =. 
The financial difficulties of the county are attributed to a 50.32% tax 
delinquency for the current year and to the fact that general funds of the 
county were exhausted early in the year when the county assumed the 
obligation of overdue Covert road bonds and paid them, such issues be- 
sews dick. against the entire entity when not paid by the special assess- 
ment dist 


DISON, Dane County, Wis.—BONDS OFFERED FOR INVEST- 

Men T .—The three issues of 403 % bonds, aggregating $230,000, that were 

purchased ~~ First Union ge & Savings Bank of Chicago at 100.1745, 

a basis of t 447%—V. 133, are being offered by the suc- 

cessful bidder for public wen AE Be ‘at (prices to yield 4.257 _ all maturi- 
ties. Dated Dec. 1 1931. Due from Dec. 1 1932 to 1951 
The following is an official list of the other bids received: 


idder— Price Bid. 
First Wisconsin Co., Guaranty Co. of New York, State Bank of 
Wisconsin, and Central Wisconsin Trust Co_.._........----- $230,401 
I INO IE as aa a ain ined eine Simtel a 000 
arris Rs cas oelae ao cons pus das an Sapa eid ee wd ce ee 230,000 
NING oo icin eh ice eas de kb nda ease aun sea 229,000 


MAINE, State of (P. O. Augusta).—BONDS PUBLICLY OFFERED. 
—tThe two issues of 4% bonds aggregating S700, 000, awarded on Dec. 10 
to the Guaranty Co. ot New York at a price of 99 9.901, a basis of about 
4. pos —V. 133, p. 4004—-were offered for 1x4 investment on Dec. 14 

d distributed tc to investors at prices to yield 3.90%. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN.— 
The First National Old Colony Corp., of Boston, purchased on Dec. 15a 
re reg temporary loan at 4.52% discount basis. The loan is due June 


MARION, Grant County, Ind.—BOND OFFERING.—Ra 
City Clerk, ny Bs receive sealed bids until i? a.m. on D 
chase ¢ $25,000 4%% impt. bonds. Dated Dec. 1 . 
$500. Due $500 June 1 1934; $1,500 June and Dec. 1 from 1935 to 1942 
incl. Int. is payable semi-annually in June and December. A certified 
check for 1% of the amount bid must accompany each proposal. 


E. Norman, 


MARION, Williamson County, Ill—BOND SALE.—Seipp, Princell 
& Co., of Chicago, have purchased an issue of $148,000 5% oom n (register- 
able as to principal) general corporate bonds. Dated Sept. 11930. Denom. 

1,000. Due Sept. 1 as follows: $8,000 in 1936 and 1937, $9: 000, 1938 and 
1939, $10,000, 4 and 1941, $11,000, 1942 and 1943, $12 , 1944 and 
1945, $14,000, 6. $15,000, 1947, $16,000 in 1948, and $3,000 in 1048. 


Principal and ‘ae eons interest (March and September) are persis 26 
the First National Bank, of Chicago. Legal opinion of Holland 

of Chicago. These bonds were authorized at an election on July 22 1930, to 
provide funds to retire a like amount of general corporate indebtedness. 

According to the bankers, they are direct, general obligations of the entire 
city, payable, both principal and interest, from direct unlimited ad valorem 
taxes levied against all the taxable property therein. Eligible for trust and 
probate funds in the State of Illinois, it is further stated. Price upon 
application to the bankers. 
Financial Statement. 


Actual value of all taxable property, estimated__._.----------- $8,000,000 
ee I «to nr ee cs caue manstatatmens 3,776,379 
Total ponded debt, including this issue____...---------------- 158, 


Population (U0. 8S. census 1930), 9,033 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. 
on Dec. 30 for the purchase of $220, om oF township poor relief 
Dated Jan. 1 1932. Denom. $5,000. ¢ $110,000 each on May 15 and 
Nov. 15 in ee Prin. and int. are ee at the office of the Coun 7 
Treasurer. ified check for 3% of the amount bid for, payabi 
to the ae of th the Board of County Commissioners, must accompany 


each proposal. No conditional bid wil be considered and the o — as 
to aha validity of oe bonds is to be furnished by the successful der. 
BOND SALE.—The $65,000 4%% track elevation bonds pA gl 


Dec. 11—V. 133 Ly 3494—-were awarded to the Merchants National 
Bank and the Indiana Trust Co., both of rie we jointly at p - mee 

a premium of $1,250, sau to a price of 101.92, a basis of about na 1 Bias 
Dated Dec. 1 1931. ‘Due $5,000 on Dec. 1 from 1932 to 1944 incl 

regelyes 34 at the sale were as follows: 


Prem 
Merchants Nations) Bonk and the Indiana Trust Co. jointly._----- $1,250 


ee ee eannmhanenrinendecuen 628 
Union Trust Co. and ' the Fletcher Savings & Trust Co. jointly_---- 879 
Paes Seas a eee OE... na db adabuiens ondeaccndavenweew 361 


MARTINSVILLE SCHOCS, | pisTeicr (P. O. Nacogdoches) Nac 
doches Cou~ty, Texas.— —A $5, 000 issue of school bon 
is reported to L.ave been aeeaad tr a State Board of Education. 


MECKLENBURG COUNTY (P. Charlotte), N. C.—NOTE OF- 
FERING.—It is reported that sealed Sie will be réceived until Dec. 17, 
by Chas. M. Johnson, Director of the Local Government Commission, 
at his office in Raleigh, for the purchase of the following notes aggregating 
$150,000: $100,000 renewal and $50,000 revenue anticipation notes. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$150. 000 temporary loan offered on Dec. 14—V. 133, Pe 4005—was awarded 
to the Merchants National Bank, of Boston, at 4.07 & discount basis. 
Dated Dec. 15 1931 and due May 16 1932. Bids recc.véd at the sale were 


foilows: 
O8 Bicder——- Discount Basis. 
Merchants National Bank (successful bidder) --.------------- 84 
SS Se aE SIRSBAE 9 ARASR Ry al cp RRS Ss SC 4.15 
Kidder, Peabod 4.3: 


MEMPHIS, Shelby County, Tenn.—B:' ND OFFERING. —Sealed voids 
will be received until 2:30 p.m. on Jan. 5, by Miller, City Clerk, for 
the purchase of a $270,000 issue of coupon or a Be tw street improvement 
assessment bonds. Interest rate is not to exceed 6%, payable J. & D. 
Denom. $1,000. Dated Dec. 1 1931. Due $54,000 from ec. 1 i982 to 
1936, incl. Prin. and int. on Fs in Memphis, or at the fiscal agent of the 
City ‘in New York. The agpeeres opinion of Thomson, Wood & Hoffman 
of New York City, will be furnished. No arrangement can be made for the 
deposit of funds, commission, brokerage fees nor private sale. No 
blanks will be furnished, and bidders are requested to submit b in 
triplicate. A certified check for $2 70, payable to the city, must accompany 
the bid. (These bonds were offered fcr sale without success on Nov. 10— 
see V, 133, p. 3820.) 


Son ESE A NE ESN INT aR NS tn 








Dac. 19 1931.] FINANCIAL 


CHRONICLE 4191 








MIDDLEBURGH CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 

Schoharie County, N. Y.—BONDS VOTED.—J. Law- 
cones White, rict Clerk, reports pa at an election held on Dec. 15 
approved of the f $403 building construc- 


,000 school 
Gas bends We crocaes of 845 co aD 


op ir meng Meigs County, Ohio.—BONDS Meda .—At the 
eral election on Nov. 3 the voters approved of the issuance of $6, nme Bn sch 
‘building improvement bonds, the vote being 590 ‘‘for’’ and 342 ‘‘aga 


MILTON (P. O. Mattapan) Suffolk County, Massey feiss a BI DS. 
—in connection with the award privately of an issue of $50,000 coupon 
ater bonds as 4s to the ay ae “a Co., of Boston, at a price of 100.17, 

a > baste of about 3.975%— 4005—we learn that oids were asked 
for —_ on a 4%% eee ool is and that the following offers were 





hs Int. Rate. Rate Bid. 
I ao a wiing iene dua ca ees maw 4% 13 
National City Co-----2-222222-2222LIIIIIIIIIIIII 44 % 101.556 
White ‘Weld RRS ce ntpemes aneear ee a 446% 01.29 
Day & C i ethinh dade ahaa a a waldubedde Goa ba cued 4 4G 101.27 
Ate t a _ Wee, BS eevee kee 414% 01.22 
TN ai 444% 101.211 
Atlant i ‘ca, Pn RR er ANE 44% 101.161 
First National Old Colony Corp_ 44% ).70 
Chase Harris Forbes Corp__________________.___ 444] 100.677 
po ge ee Fo ra 44% 100.635 
(FY Sinker geile arlene edi ila a heat i ach Aug 100.18 
Ta eee ete... 44% 100.137 


MIDDLETOWN. om County, N. Y.—BOND OFFERING.— 
Harold 8S. LaPolt, City Clerk, will receive sealed bids until 2 p.m. on Jan. 5 
for the purchase of $54,000 not to exceed 5% interest coupon or registered 
street paving bonds. Dated Jan. 2 1931. yenom. $1,000. Due $6,000 on 
Jan. 2 from 1933 to 1941 incl. Rate of interest to be expressed in a multiple 
of 4 or 1-10th of 1% and must be the some for all of the the bonds. Principal 

and semi-annual interest oy 4 and J a 2) are ape at the First 
Merchants National Bank & Trust Cce., iddletown. A certified check 


for $1,000, payable to the order of the city, must accompany each proposal. 
Fy _— rovin opinion of Clay, Dillon & Vandewater, of New York, will 
hed the successful bidder. 


gy er yg aad Sed \P. O. Rochester), N. Y¥.—CERTIFICATE 
OFFERING .—Harry J. Bareham, County Treasurer, will receive sealed 
bids until 11 a.m. on Dec. 19, for the purchase of $50, 000 not to exceed 
6% interest certificates of indebtedness. ated Dec. 19 1931. Denom. 
purchaser's option, but not less than $10, 600 per certificate. Due Jan. 
30 983. Certificates payable to bearer, but may be registerable, and 
Payable at the Union ae Co., Rochester. Rate of interest to be ex- 
ed in a multiple of 4 of 1%. A certified check for $1,000, payable 
to the order of the ‘above-mentioned official, must accompany each pro- 
Reeal The approving opinion of Clay, Dillon & Vandewater, of New 
k, will be furnished the successful bidder. 


MOUNTAIN LAKES, Morris County, N. J.—BONDS NOT SOLD.— 
No bids were ag spate of at ~ offering on “Bi 15 of $185,000 coupon or 


registered water bonds 133, p. 3820. —S var e asked to name a 
rate of interest with a 6% limit. Bonds 1 1932. Due 
—: $5000 te 1908. $5, 000 from 1933 to 1965 ane 37 000 i in 1966 and 1967 


err PLEASANT (P. O. North Tarrytown), Ulster County, 
N. Y.—BOND SALE.—The $400, 000 coupon or registered Valhalla Sewer 
District bonds offered on Dec. 15—V. 133, p. 4005—-were awarded as 6s 
to the M. & T. Trust Co. of Buffalo at a price of 100.689. a basis of about 
5.94%. Dated Dec. 15 1931. Due $10,000 on Dec. 15 from 1932 to 1971 
inel.. Charles J. Marasco, Town Supervisor, has forwarded us the following 
statement of municipal statistics: 
_ Financial Statement Dec. 1 1931. 
Assessed Valuation 1931 Roll (1932 ee ae 


Ra ECON 6 5. + Se Se Lec a 3,163 320.00 
EY iia ai a bcnnimadi nse = pmarnbiigl 11,500.00 
BGG, DERG... <n 2 di nnmeteneccrHebntn 1,365,357 .00 
——_————— $54, 540,177.00 
Bonded Indebtedness— 
a oe en ee Salles wiees Memes $1,794,500.00 
art angisee aa Sane cet aan ea ie Dia a amines be 2,500.00 
I cea ahered Ets al vats de eg Sak oe wick lw Beck 435,000.00 
phoned 0 SE SS es RS 109,000.00 
SET me a ea ee PO ,000. 
2,831,000.00 
Floating Debt— 
a ci chide chines vida adanata Shela noes *144,087.12 
Unpaid tS Se ee ee ee ee 91,542.45 
le ee easehaeneaplad akc sesh od oxcp a ke a dp Alan & ea clad 155,327.95 
aaeeeaneemtee cama 390,957.52 


* To be paid from present issue. 
Population: Estimated, 25,000. 


Lape gd yo Montgomery County, Pa.—BOND SALE.—The 
issue of $300,000 coupon grade crossing elimination bonds offered at not 
» oh 4% % interest on Nov. 4, at which time no bids were received — 

Vv. 3289—was subsequently purchased by the State Employees 
} B Beord of Harrisburg, as 4s, at a price of par. Dated Dec. 1 
1931. Denom. $1,000. Due $10,000 on Dec. 1 from 1932 to 1961 incl. 


NORTH CAROLINA, State of \P. O. Raleigh).—BOND RETIRE- 
MENT.—It was announced on Dec. 9 by Chairman E. B. Jeffress that on 
Dec. 31 the State Highway Commission will retire $1,200,000 in highway 
bonds, according to the Raleigh ‘News and Observer” of Dec. 10. It 
was also stated that interest of $2,: 392,557 will be paid on outstanding bonds 
at that time. 


NORTH OLMSTEAD, Cuyahoga 
SOLD.—The issue of $18,250 6% motor vehicle purchase bonds offered on 
Dec. 14—V. 133, p. 3659—was not sold, as no bids were received. Dated 
Jan. 11932. Due Oct. 1 as follows: $2,250 in 1933; $2,000 in 1934 and 1935, 
and $3,000 from 1936 to 1939, incl. 


NORTH SHORE SAMTTARY DISTRICT (P. O. Waukegan), Cook 
County, Ill.—BOND OFFERING.—A. F. Beaubien, District_C lerk, will 
receive sealed bids util 10 a. m. (Central standard time) on Dec. 29 for 
the purchase of $140,000 4%4 % coupon bonds, subject to popmration as to 
Pn ncipal. Dated Dec. 11931. Denom. $1, Due 000 on Dec. 1 

933, 1936, 1939 and 1942. Prin. and int. will be paid at a bank in the city 
of Chicago to eed upon. A certified check for 2% of the bid, payable 
to the order of ee Jistrict, must accompany each proposal. The successful 
bidder will be furnished with the opinion of Chapman & Cutler of Chicago, 
that the bonds are the binding and legal obligation of the District. he 
District includes the following communities: Highland Park, Highwood, 
Lake Forest, Lake Bluff, North Chicago, Waukegan, Zion City and Win- 
throp Harbor. 


OAKLAND, Bergen County, N. J.—BONDS NOT SOLD.—The issue 
of $120,000 coupon or registered water bonds offered at not to exceed 6% 
interest on Dec. 4—V. 133, p. 3290—was not sold, as no bids were received. 
Dated Nov. 15 1931. Due Nov. 15 as follows: $3. 000 from 1933 to 1968, 
incl., and $4,000 from 1969 to 1971, incl. 

FEDERAL AID SOUGHT.—The “Michigan Investor’ of Detroit of 
Dec. 12 reports that at a recent meeting of the board of sea commissioners 
@ resolution was adopted urging ge pe to pass the Glenn-Smith bill, 
which provides for the establishment of a Federal sinking jund to refinance 
oe ODO constituted drainage districts. The county has outstanding $5,- 
gen drain district bonds, for which special assessment tax levies are 

quent. 


OAKWOOD, Pauldin ng County, Ohio.—BOND OFFERING.—A. C. 
City’ Clerk, will receive sealed bids until 12 M. on Dec. 26 for 

the purchase of $24,900 6% bonds, issued for the purpose of refunding a 
portion of special assessment bonds maturi ng in Nov. and Ewe 15s, and 
1932. The bonds will be dated Nov. 1 1931. One bond for $900, 
others for akg 000. Due Nov. 1 as follows: $1, ‘900 in 1933; $3,000 pH 1934 
Bai ine -; $2, 000 in 1937; $3,000 from 1938 to 1940 incl., and $2, oe + 
, expressed in a multiple 


County, Ohio.—BONDS NOT 


ia payable semi-annually in May and November. 


bonds to bear interest at a rate other than 6% 


vars, 1%. will also be considered. A certified check for 1% of the amount 
of nds id for, payable to the order of the City Treasurer, must accom- 
pany guepeiel. 


pee aged COUNTY roe O. Pontiac), Mich.—FINANCIAL STATE- 
MEN connection with the proposed award on 000 


. ,000, 
not to omen 6% interest bonds, notice 
appeared in V. 133, p. 4005, al ta naoeipe ct tn tellin 


Financial Statement (As of June 1 1931). 





Assessed valuation, realty only.._.................-....---- $292,031,323 
Total asseased valuation__........--.-.---------.-2------ 320,000,000 
eral obligations—Highway--..............-...---.----- he: 

Delinquent tax notes........-..--..cc-c-c«cccaccaceee 1,000000 
$1,350,000 
Special assessment bonded debt—Oounty’s portion of Covert 1.797 
County's portion of drain... 2 _~-- 2 DDSI LIIIIIIIIIIIII= "315,046 
$2,042,446 
Total county general obligation.......................---. 3,392,446 
Special assessment bonded debt Covert roads: 
ae RNG 6 do nO enna code ox cha eee ke 3,761,400 
poo TR BREE Days SERS oe SES AIR ERS A »754,200 
City of uatine EET. oui Gain an vs oo te ecics shies Ast bins oe wl a are 60,500 
Cle Oe WN NI ae co a eae woes 61,000 
$5,637,100 
Special assessment drain bonded debt— 
MEINE ok kwicaon auch chk ooaciwadbcen aan $3,533 ,626 
F marine Fn ais 6 nS Ea ni. Sieh iid ou Sow Sines 640,305 
‘| WO MT IIS ona a kk Cocca uuks cepa edna samen 84,802 
CR Me I I. i a nok Seidl Cckaadencu debe c. 448,350 
CRC IPOE WII iii noo dniicemidihnn Galnwudsaiidaciats 27,230 
COG OE PUI. pain oud sw didnadwdindum dokbliadddn aden 8,767 
Va GE TN ick. 6 oe ch ecbn cade dcckbsubebas 1,219 
bi” Ok Gee ee eee ee eas: Aa oO, 
Vitlige of Ob Path. 60s. ok ihe Saein a dedbebesewnn 14,311 
$4,781,614 
Total special assessment bonded debt_.......-...-.-------- 10,418,714 
Grand total bonded Ge... was ocseeied so seihn si wcbidnwes $13,811,160 


Population, 1930, 210,401. 


ORANGE COUNTY (P. O. Orange), Texas.—BOND ELECTION.— 
It is reported that a special election will be held on Dec. 26 in order to have 
the voters pass on the proposed issuance of $541,000 in drainage and 
reclamation bonds. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OST Re ee 
bids addressed to D. V. Lucas, County Treasurer, = be. be — 
10 a. m. on Dec. 26 for the purchase oe $9. 900 Lis % 

10 en PE ids "Donon 408.” Due $405 July 15 m33: $498 
Jan. and July 15 from 1934 to 1942 incl., and $495, Jan. 15 1943. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—W. de: 
Clipp, City Auditor, will receive sealed bids until 12 M. on Dec. 30 f 
the purchase of $68 739 4 3 were improvement bonds. Dated Jan. 2 1933. 
One bond for $789, others 1, Due Oct. 1 as follows: $5.789 in 
and $7,000 from 1934 to 1942 incl. Interest is payable ets 
April and Oct. Bids for the vem gh to bear interest at a rate other than ban OA 
expressed in a multiple of 4% of 1%, will also be considered. 
check i $1,500, payable to the order of the City, must channeane certified 
proposa. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Oorp., of Boston, has purchased a $50,000 


temporary loan at 4.73% unt basis. The loan is a April 15 1932. 


‘PARSIPPANY-TROY HILLS Towhsene (P. O. Boonton), Morris 
County, N. J.—PRICE PAID.—The issue of $325,000 6% coupon or 
registered water bonds purchased recently by H. L. Allen & Co., of New 
York—V. 133, p. 4006—were sold at a price of par. 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—Henry OC. 
Whitehead, Director of the Department of Revenue and Finance, naperts 
that the issue of $2,000,000 coupon or r tered tax revenue bonds, offered 
at not to exceed 6% interest on Dec. 14—V. 133, p. 4006—was not sold 
as no bids were received. Negotiations are bein ng conducted to dispose of 
the bonds at private sale. Dated Dec. 10 1931. Due $500,000 on June and 
Dec. 10 in 1932 and 1933. 


PASSAIC COUNTY (P. O. Paterson), N. J.—FINANCIAL STATE- 
MENT .—In connection with the pro award on Dec. 22 of $1,000,000 
coupon or regi eree park bonds, notice and description of which appeared 
in—V. 133, p. 4006—we are in receipt of the following: 


lta Statement Dec. 9 1931 (As officially reported.) 
Indebtedness— 











OS 1 gre samen #3398 000-68 
ij) CO CONG... 2. Liweswecchdnenseccteesenbnedae s r Hl 
Total authorined Git. <s5 cncadesncwncdsscrorcesnsesée 935,642.53 
ON nn nt hh i eee e damental hadne a $14,476,642.53 
Park notes deducted pursuant to Ohap. 327 Laws of 1929-- 2,000 ,000.00 
Ci et eas saan asks pasek a nninwae ,172.96 
Municipalities and State share----.-.------------------ 261. 
Funds applicable for payment of debt. ----.------------ 9,451.13 
ee ee Se aw ba cdeietndabdosvbhsopaaaduseoente $2,145,886.08 
Wat GONG oc cdcnn ncckccdd birdie does cane cctekeniebnne $12,330,756.45 


Note.—The issuance of $1,000,000 Park bonds does not affect the net 
debt. These bonds will increase the bonded debt and decrease the floating 
debt by a corresponding amount. 

Assessed Valuations— 

Real property eer improvements, 1931.--...--.-.---- $377 314,725.00 
Personal party 1838 


ee ee eS ee ee ee a 72.763.916.00 
Real aoberty. 18 LAS 379,818,894 .00 
Real property, 1931 in sak anol dite neni ee anal 377 314,725.00 
Average assessed valuation O18 Sweater 





Per Gees Oe OG GO.” & obo ctu saetobanctmunh ener nae cnndnnene 
Population, U. 8. census 1920, 259,174; U. S. census 1930. 301.3 
Tax rate, fiscal year 1931, 1. 627011798 per hundred. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
Bristow, Clerk of the Board of Finance, will receive sealed bids until 
10 a.m. on Dec. 31, for the purchase of Se (000 444% coupon or f remtetered 
city hall annex bonds. Dated Jan. 1 1932. Denom. $1, Due Jan. 1 
as follows: $10,000 from 1934 to 1958, incl., and $1, 000 in 1959. Prin- 
cipal and semi-annual interest (Wanuary and July) are payable at the 
Paterson Savings Institution, Papersos © more bonds are to be awarded 
than will produce a premium of $1,000 over $251,000. A certified check 
for 2% of the amount nd bonds bid for, payable to the order of the city, 
must accompany each posal. The approving o inion of Hawkins, Dela- 
field & Longfellow, of low Peck. will be furnis the successful bidder. 


PAYSON, Utah County, Utah.—BOND DESCRIPTION.—The 
$15,000 issue of water works "bonds that was purchased by Edward L. 
Burton & Co. of Salt Lake City—V. 133, p. 2466—bears interest at 4 
and was awarded at a price of 95.25, a basis of about 5.60%. Due $3, 
from 1934 to 1938 incl. wa 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—Patrick 
M. Cahill, ORF Treasurer, informs is that a temporary loan of $50,000 was 
awarded on . 16 to the Warren National enk., of Peabody, the 





1 % discount basis. Dated Dec. 1931. Denoms. aoe 
ridden at 4 480 600. Payable Feb, 16 1932 at the First National i Bani ot 
oston. Legal opinion of Storey, Thorndike, Palmer & D 


PENNVILLE, Jay County, Ind.—BONDS NOT SOLD.—The issue 
of of $4, 000, 4 , fire department ap tus purchase bonds offered on 
. 133, D. 3126—wae not sold, as no bids were received. Dated 





— t 7031. Due $800 on Jan. 15 from 1933 to 1937 incl. 
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PHILADELPHIA, Pa.—$476,500 BONDS SOLD.—A _ considerable 
volume of orders for bonds of the issue of $15,000,000 4%s being offered 
ata _ 5 4 LY Aged city treasurer was received on Dec. 11, sales for the 
da ng $476.5 bringing the total subscribed for to $9,332.600. 


PIONEER IRRIGATION DISTRICT (P. O. 
County, N. Dak.—BOND OFFERING.—It is ie od 
received until 10 a. m. on Dec. 30, by M. japine 
Board of Directors, for the purchase of a 321.200 ue 
bonds. Due serially in 6 years. 


PIONEER IRRIGATION DISTRICT (P. O. Laird) Yuma County. 
Colo.—BOND OFFERING.—Sealed bids will be received, according to 
ee. until 10a. m. on Jan. 4, by J. H. Thompson, Secretary of the Board 

Directors, for the ogee of a $9,500 issue of 6% semi-ann. irrigation 
arg Denom, $500. Dated Dec. 1 1931. Due $500 from 1933 to 1951 incl. 


PLATTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Glenville), 
Wyo.—BONDS CALLED. a entire issue of 6% school funding bonds 
are called for payment on Jan. 1 1932, on which date interest shall cease. 
Dated Jan. 1 1922. Due in 1947 and optional in 1932. Payable at the 
United States National Co. in Denver. 


Sanborn), Barne 

that bids will D be 
Secretary of the 
of 6% iwiontion 


POCATELLO, Bannock County, Ida.—BONDS AD COUPONS 
CALLED.—It is announced by Laura 8. Gough, City Treasurer. that 
ee be ey} bonds and coupons are called for payment at her office on 
“Munieipa 4 coupon of 1924, dated July 1 1924. Coupon No. 15 of bonds 
to 
' dated Nov. 1 1925. Cou 2 He, 12 of Donte 1 to 280 incl. 
Refunding. dated Jan. 1 1927 foes. Bonds 25, 26, 27, 28, 29, 
30 ane eoupen. SS . bonds 25 


1 1927 ($150, 000). Bonds Nos. 61 to 75 incl., 
and coupon No. 40 of bende 61 co 150 incl. 

Local street improvement district No. 29, davet July 1 1924. Bonds 
and 64. and coupon No. 15 of bonds 52, 53. 56, 57, 58, 59, 60, 67, 69 


Bonds ns above enumerated may be Surwpetet to the First 
Security Banko Bhan cog og Ida., for collection Jan. 1 1932, and payment 
of same will be made in New York exchange. 

POINT MARION a? a DISTRICT, Fe ette County, & Pa.— 
— ted Fy SOLD. 5%, 004 pon Funding bonds ‘Ss off mm. - 14 

issue of $14.000 coupon funding bonds— 
OF a as ot OO cc 1 as tollows: $2000 in 1956. and $3,000 in 1940, 
1944, 1948 and 1951. 


rourroe LAKES SCHOOL DISTRICT, Passaic County, N. J.— 
D SALE.—The New Jersey State Teachers Pension one Annuity 
PON? Trenton, was the successful bidder, as 5s. at a of par, for the 
Fund, oF 5400000. cou or registered school bonds offered on Dec. 9— 
133, p. 3821. Only one bid was received ta the “ye The bonds are 
dated Nov. 1 1931 mature Nov. 1 as follows: $8,000 from 1933 to 1938 
000, 1939 to 1946 incl.; $10,000 from 1947 to 1956 feel. and $12,000 
from 1957 to 1971 incl. 


PORT ALLEGANY, McKean County, Pa.—BOND SALE.—The 


Ee 


< 





gE 


coupon street ving bonds off. on Dec. 1—V. 133, p. 3659— 
were am ATT ae fetiows: $13.000 to the First National Bank. of 
any, at a price of par, and $2.000 to a local investor at a price of 
e bonds are dated Oct. 15 1931 and mature Oct. A} as follows: 


from me32 to 1935 incl., and $1,000 from 1936 to 1948 inc 


PORT EOWARSS. Wood County, Wis.—BONDS fat —It is 
repaseed, Hat t an election held recent y the voters approved the issuance 
$75,000 in school building bonds by a wide margin. 


PREBLE, TRUXTON, TULLY LARAYELTS FARIS, 1sCcO 
AND SPAFFORD CENTRAL SCH HOO! TRICT (P. O. 
Onondaga Senet, N. Y¥.— BOND OFFERING pat J: 
, District Clerk. wil) receive sealed bids until 10 a. m. on Dec. 28 
jo pernees of $25.000 not to exceed 6% er Re - ee. 
tered school bonds. Dated Jan. 1 1932. Denom. Due $5 
on Jan. 1 from 1933 to 1937 incl. Rate of interest me ye eugresens in a 
multiple Me or 1-10th of 1% and must be the same for all of the bonds. 
semi-annual interest (J. & J.) are payable at the First Na- 


192.50. 
$500 


3 


tional . Tully. A certified check for $500, pages to H. H. Hurlbut, 
must accompany each pro oe 1. The a a th 


— of Clay, Dillon & Vandewater, of New 
successful bidder 


egg! ma IRRIGATION DISTRICT o. O. Randolph) Pinal 
ee sf Am age —-Sealed bids will be received until 
Secre of the Board of Directors, for 

56. by 88 000 = of 6% semi-ann. irrigation bonds. Denom. 

$106 or aie thereof. A certified chick for 5% of the amount bid. 


RAPID Crry, Pennington County, S. Dak. rex OFFERING. — 
Sealed bids wi ll be received until 8 p. m. on Jan. aon by C : oe City 
Auditor, for 4 purchase of an issue of $175,000 5% 
plant bonds. Denom. $1,000. Dated Nov. 15 1931. Due. on Sher. 15 1951, 
and optional after three years. Prin. and int. (M. & N.) payable at the 
office of the City Treasurer. A certified check for 5% of the bid is required. 

hese are the bonds that were offered without success on Nov. 30—V. 

33, Pp. 3821.) 

SERSSSL AER. COUNTY & o. 
$438, coupon or regis undi: 

D. 3821—were awartoe 20 9 the M. ding bond 

. ons sal" to a go “- 100.18, a basis of about 
re 198 Dated Sok “ OFT. ue Dec. 1 as follows: $20,000 in 19: 32, and 
$22,600 from 1933 to i951 incl. Batchelder & Co., of New York, the’ only 
other bidder, offered a price of 100.05 for the issue as 5s. 


RICKETTS, Crawford County, lowa.—BOND OFFERING.—It is 
that bids will be received uitil 9p. m. on Dec. 21, by J. H. Chris- 

tiansen, Town Clerk, for the purchase of a $2,000 issue of improvement 
fund bonds. The purchaser is required to furnish the legal opinion. 


pipes, Douglas County, Ore.—BOND Orr Ente. —Sealed bids 


. Troy) N. Y¥Y.—BOND SALE.—The 
rs genees on Dec. 17—V. 133, 
., of Buffalo, as 5s, at par 


wili be received until 7:30 p.m. on Dec. 21, by M Kimmel, City 
, for the purchase of a $6.500 issue of . a bonds. 1opsnom. 
Dated Dec. 15 1931. Due on Dec. 15 as follows: $500, 1934, and 


i 000, day 40 1940, incl. Prin. and int. (J. & D.) payable at $ the office 
Treasurer, or at such banking house in Oregon may be 
ood upon between the purchaser and the ‘Osanell, A certified check for 

5% m accompany the bid. 


RIDGWAY POW, ten pon ee py Srnict (P. O 


Elk pagent 

coupes ects > panes offered on 4 4 Sey. 133, Was not vs eT, 
were received. Due Oct. 1 as follows: $500 from 1932 to 1935 od 

and $1,000 from 1936 to 1951 inclusive. 


ROCKPORT, Essex County, Mass.—LOAN NOT SOLD.—At the 
offering on Dec. 16 of a $30,000 temporary loan at discount basis no bids 
were received. The loan was to mature Sept. 19 1932. 


ROSETO, Northampton Spee ag Pa.—BONDS RE-OFFERED,.— 
The — of $30,000 coupon borough nds previously offered as 414s on 
Oct. V. 133, p. 2467—is being readvertised for award on Jan. 9. 
Scnied bids will be received until 2 Pp. m. on that date by Domenico Martino. 
ame h Secretary. Bids to be based on either one of these rates of interest: 
Sich or 5%. Dated Jan. 1 1952. Denoms. $1,000, $500 or $250. Due 

000 on Sept. 1 in 1936, 1941, 1946, 1951, 1956 and 1961. Interest is 
payable semi-annually in March and September. A certified check for 2% 
<a the a * bid for, payable to the order of the Borough Treasurer, must 

my each proposal. These bonds are being issued subject to the 
favoral le legal colon of Townsend, Elliott & Munson, of Philadelphia. 


SABINE COUNTY (P. O. Hemphill) Tex.—BONDS REGISTERED .— 
A $72,800 issue of 6% road and bridge funding bonds was registered by the 
a Comptroller on Dec. 10. Denom. $1, , one for $800. 

D SALE.—The above issue of coupon bonds was purchased b 

the yg La, Bond Corp. of Denver. Dated July 10 1931, Due trom 

Hanover 101 es to \3e 1 =e. Pa & + @ 25, O. 10) payable at the Central 
Diinn & Vandewater of New Your Tee 
Financial Statement (As officially reported). 


Assessed valuation of taxable Prspery & for the year 1930_..__-_- 493, 
Total indebtedness, includ - 438 636 
Population, 1930 United tates census, 11,966. 


- Rid 
D.—The OO of $18,000 wy ty 2% 


— 





Ala.—BOND OFFERING.— 


ST. CLAIR COUNTY (P. O. 
Cc. Judge of the Probate Court 


Pell City) 
Sealed bids will be received by dkine, J 


at Ashville, until noon on Dec. a tg — purchase of a issue of 
funding bonds. Interest rate is not to exceed 54%. pa able J. & Z: 
Denom. $1,000. Dated Jan. 1 1932. Due $5.000 from Jan. 1 1935 


1947 incl. Prin. and int. payable in New ‘eee % Legal approval by S 
Thorndike, Palmer & Dodge of Boston. A certified check for $1, 
must accompany the bid. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The following issues of 434° coupon bonds, a 5 520.87 we offered 
on Dec. 12—V. 133, p. 3822—were awarded to the American Co. 

of Indianapolis, at r plus a premium of $33" equal oe a orice of 100.16, a 
basis of about 4.4 
$15,278 Madison ownship road im pareve bonds. Due $763.95 each 
six months from ge A 15 a to Jan. 15 1943. 
5,297 Liberty Township vement bonds. Due $264.85 each 
six months from July 4 15 19: to Jan. 15 1943. 

Each issue is dated Nov. 1 1931. Pie City a Sep. of India- 

napolis, bid a price of par and accrued interest for the bonds 


ST. LOUIS PARK, Hennepin County, Minn.—BONDS VOTED.—It 
is re by the Vil iilage Recorder ge the voters J gph the issuance 
of $20,000 in water tan bonds by a la ae - eS 
Dec. 8. It is stated that the onde. will bear 44 % interest and will be sold 
to the State of Minnesota. Due in from five to 15 years. 


SAINT JO cera! palates AK SCHOOL DISTRICT (P. O. Saint Jo) 
Montague ae ng Tex.—BONDS REGISTERED.—The $35, e of 
5% school bonds that was sold recently —V. 133, p. 3660—was ee | 
by the State Comptroller on Dec. 8. Due from Oct. P50 1932 to 1949 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen R. 
Woerther, ’ City wae will receive per ne bids une 12 m. on Dec 24, 
for the purchese of 467 6% post te bonds. Dated Dec. 24 1931. 
Due as follows: “a y 467 in 933: 31 500 in 1934 and 1935, and $1,000 
Interest is payable semi annually in Ps ] and pny aE 


Bids for the bonds to bear interest at a rate other expressed in 
multiple of 4 of 1%, will also be considered. A creation check for 5 
of the amount of the issue must accompany each proposal. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen RB. 
Woerther, City Auditor, 1 receive sealed bids 
for the purchase of $8, 838.1; 17 6%_refur bo: 
One bond for $838. ye others for $1 ,000. 
in 1933. and oy fore _* rom 1934 to 1941 incl. 
in April and Octo Bi 
than 6%, Ry my ttn a multiple of \ 
— c — for 5500. pee ma to a ord 
each proposa e appro —_ 
of Cleveland will be furnished the porn # bidd 


SALT LAKE CITY, Salt Lake County, eh chia REPORT .— 
In connection with the dis tion of the 3600, 000 sewer impt. bonds that 
were voted on . 27— » P. 2962—we are advised as follows by 
J. Parley White, bee od Treasurer: 

“Re 1931 Storm Sewer $600,000 

“Replying to yours of pact eg 24th, will say that 
of Salt e City to dispose of these bonds at retail e 
the money is required. The oS has appointed the 
of ~ et oan City and Edward Burton, brokers of 


rye | = Minciteds to think that if we received a bid for the en 
per ce > 64% basis, we would a of same. acloned in oar 
poe ay mally statement. ‘This issue is a general obligation bond within 

le 


SAN AUGUSTINE COUNTY (P. O. San Augustine) La Ry alg 
REGISTERED.—On Dec. 10, a $93, 060.41 issue of 5% permanent im 
and funding bonds was registered by the State Comptroller. Denom. $1, 
one for $960.41. Due serially. 


SAN CLEMENTE SCHOOL DISTRICT (P. O. Santa Ana) Orange 
County, Calif.—BONDS NOT SOLD.—The -" 0.000 issue of 5% semi- 
ann. school bonds offered on Dec. 15—V. 133, 3822—was not sold as 
there were no bids received. It is stated that a RF on these bonds will 
be continued to Dec. 22. Dated Jan. 1 1932. Due from 1936 to 1955 incl. 


SCHENECTADY, Schenectady Sonnet, | N. Y¥Y.—BOND SALE.— 
The following issues of so or registered bonds ting $842,000 
offered on Dec. pT ah 133, p. 4006—were awarded as 5s, at a price of par, 
to the M. & T. Trust Co.. off Peuftalo, the o bidder: 

S000. 000 local impt. bonds. Due $60,000 on Dec. 15 from 1932 to i941 incl. 

160,000 high school bonds. Due Dec. 15 oe, eewe: $17,000 in 1933 and 

1934, and $18,000 from 1935 to .941 

82,000 city hall bonds. Due Dec. 15 as follows: "34, 000 from 1933 to 1945 

incl., and $5.000 from 1946 to 1951 incl. 

Each issue is dated Dec. 15 1931. Public offering of the above issues was 
mate by Dewey, Bacon & Co., of New York, at prices to yield 4.75 to 

4.50%, tne short maturities earning tne higher return. 


Financial Statement, December 5 1931 














Bonded debt, not incl. above listed issues_-......-..-.--- $10,555,568.74 
Bond anticipation loan notes. ---..-------------------- *635,000. 
Other temporary loan notes---.---- SubGiiebuan dies owkbeba 121,600. 

WR aie rachveset chs Cedkdeberd + knabncetunesepedsne 11,312,168. 
Water bonds, included in above. -.-..-.._---.-..---------- . 312 rere 
Sinking funds, other than for water bonds_..------------ 112,822.02 
Bonds other than water bonds, incl. in 2bove, maturing in 

the year 1931, tax for payment of which is inciadad in 

SEE DUNG cies s Catn eco eneecon’ Saab iene dina a> wi erst sean erie mine 29,000.00 

"Tatal GOGnGReOs .. . ..-<<-nccncen Sinks sh Case ae ian ewes $818,822.02 

PE OE in codn bn nancadcddiasdaTntnbandane anak’ cnage $10,493 346.72 

valuation for 1932 taxes, as equalized: 

i SO, od ccedunadcatmetnaennn ain deunahwkbone< $197 ,484,435.00 

INI on. n't che Sunhits SNdSE HREM ES DERE Eo dee 6,193 620.00 

NID win titi ok ance cay st op ct ih pe pet eee hn entae cinin iat atten heel 678,055.00 


$203 
Population 1925 State census, 92.786; 1930 Federal census, 95,652. 
60 of these notes are in anticipation of the sale and delivery 
of the above listed issues of bonds; the remaining $100,000.00 in anticipa- 
tion of the future sale of extraordinary emergency relief bonds. 


Taz Collection Statement (Dec. 5 1931). 


yay as oO 
- nee. at close aa , 27 2 
ear. Y) v) e of taz sale 
1928 Hs be 433.65 205.1 39. gt of 440 
1929 4: yy .589.30 S67. 20 
1930 4,514,620.80 189. $8 189.89 
1931 IEE (5's. ihc canes 142,447.38 
Fiscal year is the calendar year. Beginning with 1929-City taxes are pay- 


able one-half January 1 and one-half 
delinquent thirty days after due date. 
Penalty is three-fourths of 1% per month durin "s period of delinquency. 
Property on which taxes remain unpaid is sold in November of the current 
year to the bidder who will pay the taxes and incidental expenecs of the 
sale and accept a tax sale certificate to run for the least number of years. 
Tax sale certificates bear interest at the rate of 10% per annum. The 
owner of real estate may redeem it by payment of the amount for which 
it was sold, plus 10% interest, at any time within one year from date of sale. 
Property not bid for by other bidders at such tax sales is purchased by 
the corporation counsel in the name and for the benefit of the City. 
Prior to the date of sale held Nov. 27 1931, the a te amount of tax 
sale certificates held by the City was $156, 644.45. e recent sale resulted 
in sales to bidders other than the City to the amount of $67,641.00, and 
$89,003.45 to the City. 
#1928 levy was payable in February and August, tax sale having been 
held in yas 1929. Amounts uncollected for years prior to 1931, as shown 
above, represent personal taxes which are probably uncollectible 


SCHENECTADY COUNTY (P. O. Schenectady) aa X.—BonD 

SALE.—The $420. SOG coupon or county road bo , series of 

tel “ane 133, p. 4007—-were awarded as = ‘at 2 price 
Trust Co., of Buffalo, and Dewey Bacon & Co., 

the only bidders. ated Nov. 1 1951. Due Ma 

om 1933 to 1943 incl.; and $40,000 from 1944 to 1 


uly 1, and each installment becomes 


of nar, to the M OS 
of New York, jointly, 
as follows: $20,000 











Dec. 19 1931.] 
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incl. Re-offering of the bonds for general investment is being made at 
a to yield from 4.75 to 4.50%; the short maturities earning the higher 
eld 


Financial Statement. 


pute SVG Rogge a ge Te eh eee MN eee $242,596,123 
Assessed valuation, s seuae ikea. dh cede dns cuales 8,652,987 


Total assessed Lacey real property and special franchise. $251,249,110 
peace & indebtedness o tstanding 1, ‘000 


Assessed valuation, 


 ieiiediaaiadet tt , 


Total bonded indebtedness -_--_-...............--- ee $1,397,000 
The yg -_ of the county al as issuance of these bonds will 

be Vow pS % of the assessed valua 
mf b2D Federal census, 109 363, 1930 Federal census, 125,021. 


eo mana SBORO, Jackson County, Ala.—BOND SALE.—The $15, — 
issue of 6% annual poe —_—o offered for sala on Nov. 25—V. 
3496—was _— at par by the Dixie Mer Co. of Chattanooga. 1 eed 
Nov. 16 1 - Due $1, from Jan. 15 1933 to 1942, incl. 


hepa Pang King County, Wash.—BOND SALE.—The $675,000 issue 
of bridge bonds offered for — on Dec. 11—V. 133, p. 3823—was purchased 
by the State of W. as 4%s, at par. Dated Jan. 1 1932. Due 


ry > Jan. 1 1933 to _— ‘inel. lit i Ww 
Hoffman of New York ality approved by Thomson, Wood 


wos ad pate DISTRICT (P. O. Port Angeles), Agere C Count 
Wash.—BOND EFEATED.—At the gegen fela on Dec. is, 
tS anal ne voter rejected the proposal to issue $54,000 in cpa § has 


SHAKER HEIGHTS CITY SCHOOL DISTRICT, Coniem County, 
Ohio.—BONDS DEFEATED .—The proposed $60.000 school bui con- 
struction and equipment bond issue submitted for consideration of the 
voters at the general election on Nov. 3—V. 133, p. 2962—failed of ap- 
proval, the vote being 1,469 ‘‘for’’ and 1,658 ‘‘against.”’ 


SHARON (P. O. Saw Sharon), Mahaska County, Iowa.—BOND 
SALE. 2 15,000 issue of registered water works bon ds offered for sale 
gp Des . 7—V. ws ba Pp. 3822—was of $50, ga bd ee eee $25 of 

‘or a premium ua! Denom. $1,000. 
Davenport, as Interest payable J ‘< D. 


SHELBY be Bh: County, Ohio.—BOND OFFERING.—Bert Fix, 
of ce and Public rd, will receive sealed bids until 12 M. 
=< Jan. 4 for the purchase * $1,600 5% special assessment portion improve- 
t bonds. Dated Jan. 1 1932. Denoms. $200 and $100. Due Jan. 1 as 
follows. 100 from 1934 to 1937 incl., and $200 from 1938 to 1943 incl. 
Interest is payable semi-annually 2, Jan. and July. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of \% of 1%, 
will also be considered. A certified Oe for 5% of the beer bid 40) + Day- 
able to the order of the City, must accompany each proposal. 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE OFFERING.— 
Sealed bids will be received until noon on Dec. 28, by W. 8S. McCormick, 
Chairman of the County Comet. p the ne Pena of "the following 5% schooi 
revenue notes acgregating $: llows: $200 ,000 elementary school, 
and $100,000 high school a nga Wace. $1,000. Dated Nov. 1 1931. 
Due on April 1 1932. Prin. and int. pa in lawful money at Sing: Chem- 
ical Bank & Trust Co. in New York, or at the North Memphis a 

Bank, branch of the Union & Planters Trust & Savings Bank of Mem 7. 
These notes are sold subject to the approving opinion of Thomson, 

& Hoffman of New Yor The notes will be sold for not less than par 
Plus accrued interest to date of delivery, free from commission and broker- 
se. Issued under the provisions of chapter 651 of the Private Acts of 

ennessee, for the year 1921,.and pursuant to a resolution of he sea? 
County Court of Shelby County, passed at its regular October Term, 1931 
The proceeds of these notes will be deposited with the County Trustee 
and will be used only for the purpose authorized by Chapter 651, Private 
Acts of Tennessee for 1921, and the purchaser will not be r uired to see 
to the application of said proceeds. A certified check for $1, » Payable 
to the Chairman of the County Court, must accompany the bid. 


SHELBYVILLE, Bedford County, Tenn.—BONDS NOT SOLD.— 
The $23,000 issue of 5% semi-annual refunding bonds offered on Dec. 15— 
V. 133, p. 4007—was not sold as there were no bidders. It is stated that 
the Mayor was epewens to make a private sale. Dated Dec. 1 1931. 
Due on Dec. 1 195 


SHELTON, Mason County, Wash.—BONDS VOTED.—At an election 
held recently the voters approved the issuance of $15.000 in city hall bonds. 
It is re that at the same time the voters rejected a proposal to issue 

in sewer completion bonds. 

The above voted bonds were later reported to have been purchased by the 
State of Washington, as 5s, at par. Due in 30 years. 


wehbe ay ee P. O. Smithfield), Jefferson County, 
Ohio.—NOTE 0O —J. E. Barkhurst, Township Clerk, 
ceive sealed bide ‘anti, crx a. m. on Jan. 5 for the purchase of $1, 300 6% 
notes. Dated 30 1931. Denom. $300. ue $300 annually on 
Sept. 1 from 1939 % to 1937 incl. 


SOMERSET COUNTY (P. O. Somecvitio), N. J.—BONDS NOT SOLD. 
—Ohester Van Tine, Clerk of the Board of Chosen Freeholders, reports 
that no bids were received at the fe Sank on Dec. 11 of $495,000 not to 
ences 5% _ interest cou ublic improvement bonds.— 

133, p. 3822. Dated 1 as follows: $20,000 from 


193 2 to 1936 incl.; 1947 incl., and $30,000 from 
1948 to 1951 incl. 


BOND SALE.—Subsequently, it was reposted that Dewey, Bacon & Co. 
of N -~ = had purchased a block of $395,000 of the bonds as 5s, at a 
price of par. Due on Dec. 1 as «Ab $25, (000 from 1937 to 1947 ‘inel., 

and $30,000 from 1948 to 1951 incl. 


. SOUTH CAROLINA, State of (P. O. Columbia).—FINANCIAL 

STATEMENT .—The following statement is furnished in connection with 

the offering scheduled for Vec. 23 of the $10,000,000 issue of State highway 

notes or State highway certificates of indebtedness.—V. 133, p. 4007: 
Statement as of Sept. 30 1931. 

Estimated actual value of taxable property -------.---- $1,038,000,000.00 

Assessed valuation of taxable property for 1930.-.------ 415,390,125.00 


m or 
Jec. 1 rs 
$25,000 from 1037 to 





*Gross bonded debt, excluding this issue - - - - - - - . ¢ Seen 30,171,060.16 
Sinking funds---------_- he's AE 5 Oar 809,708.53 
Hes bonded gobs I RO ae Ee PaO REN - Rea, SPR $29,361,351.63 
This Includes Census 1930. 1,732,567. 
includes. $20. 000,000.00 of ‘State highway certificates of indebted- 


all and $5,000,000.00 mar State highway notes due July 15 1932 of 
the authorized fang of $65,000,000.00 secured by gasoline and automobile 
license tax. 


SOUTH EUCLID, Cuyahoga County, Ohio.—-BONDS NOT SOLD.— 
The issue of $164,261.68 6% special assessment improvement bonds of- 
fered on Dec. 14—V. 133, p. 3660-—-was not sold, as no bids were received. 
Dated Oct. 1 1931. Wue Oct. 1 as follows: $16, 261.68 in 1933; $16,000 
from 1934 to 1938, inclusive, and $17,000 from 1939 to 1942, inclusive. 


STAMFORD (Town of), Fairfield County, Conn.—LOAN NOT 

SOLD.—No bids were received at the offering on Dec. 16 of a $750,000 
temporary loan at discount basis—-V . 133, p.4007. Of the total issue, $500,- 
000 was to be dated Dec. 23 1931 and mature June 15 1932 and $250, 000 
be dated Dec. 30 1931 and mature June 24 1932. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Sealed bids will be received by the Auditor and County Treasurer until 
1 p. m. on Dec. 31 for the purchase of $4,404 6% drainage bonds. Dated 
Nov. 2 1931. One bond for $444, others for $440. Due July 1 as follows: 
$884 in 1933 and $880 from 1934 to 1937 incl. 





SUPERIOR, Nuckolls County, Neb.—PRICE PAID.—The $25 
issue of 4(6 coupon semi-annual sewer bonds that was purchased <7 
Ware, Hal Oo. of Omaha—V. 133, p. ~ awarded at par. Due 
on Nov. 1 1951, optional on or after 1941 


oe ee Count . Ohio. —BOND SALE .—The $300,000 


——— 


coupon or pegiaee hospital bonds offered on Dec. 14—V. 133, p. 3822— 
were aw: as 54s to Stranahan. Harris & Co., of erg and 8. Hill 
& Co., of Cincinnati, jointly, at par plus a premium o f $3, 366, equal to a 

of about 5.13%. Dated Sept. Tl 1931. thee Sept. 


f 101.122, a bas : 
price of 10 $13,000 from 1933 to 1944 incl.. and $12,000 from 1945 to | 


1956 incl. 





The bonds, according to the suc: essful bidders, are. Vay investment for 
—- banks and trust funds in the States of New York, Massachusetts 
and Connecticut, and constitute direct and | mn obligations of the City, 
payable from unlimited ad valorem taxes levied against all "3 taxable 
property therein. Legality to be approved by Suuire, Sanders & Dempsey, 
of Cleveland. Public re-offering of the bonds is being made as follows: 

Maturities and Prices. 


Maturity. Yield. Maturity ield. Maturity Yield. 

1933... .-.....-- 5.00% 1941..........- 4.80% 1949....-..---- 4.75% 

PR er sine a 5.00 Sepa *_..-4.80 a nee 4.75 

| Saye Beit da cannes < 80 POE a via damn s 4.75 

Bese ik eas owe 4.90 RI Go: catwun ua ate 4.80 MOG. wade csnne 4.75 

_. y ep eeii: 4.30 Salih Beep es Bc 4.75 || T= SR aetpe 4.75. 

asada i iain aes 4.90 |, SReea 4.75 ji SO igi ascii 4.75 

| SEE 4.90 a 4.7 LOGGa Ns. 46 nee 4.75 

i, | | RRR BOBS 6 ide cee 1966. sncawoscn 4.75 

Financial Statement. 

PB ES ERY EGO SRE SETES RE RE FS Bie Se BREE ort $121,514,410 

Total bonded debt, including this issue_-.._...--.-..------ 6,010,242 

Less: ead NI sen. eid. ae WA ain iss 6G aad we Cae ke $510,000 
PRUE iii. BLS iin madibcnbiats thin Lawes 788,376 

Net bonded 2 bss AW ha eas i Wh ee a is eee 4,711 866 

Population, 1930 census, 68,700. 

fie following is an official list of the bids received at the —_ 

Bidder— Rate of I Prem. 
N. 8. Hill & Co., Cincinnati, one Stranahan, Harris & 

Co., Toledo (sugcessful DEI <<: scart essen eniiee asta 54% $3,366 
Daviss-Bertram Co. “rig Onio: Fifth-Third Se- 

curities ? Cincinnati, and First National Bank & 

r. +? ||| | Sh SRaS y ER Ee SRR eI chee 5% 3,210 
The Guardian Oe. COPUNRNG 6 o cue cascensccane 5% 2,010 
Halsey, Stuart & *.: . Chit Cie deket Ciditn min neuen 5 "BOL 
Provident Savings Bank & st Co., Cincinnati___._. 5% 3,240: 


THE DALLES, Wasco County, gr gag Mg OFFERING.—Sealed 
bids will be received, according to report, Judd 8. Fish, Oity 
Recorder, until Jan. 4, for the purchase of a $650. bo issue of not to onceet 
6% bridge bonds. It is stated that the City Attorney is preparing to file 
papers in the friendly suit instigated by the City to test the validity of the 
issue, Mt is not a oval obligation, and a Supreme Court decision is 








expected in the near futur 
Official Financial Statement. 
Sinkg.Fund 
Securities 

General Obligations— Interest Amount & Cash. 
Trunk sewer bonds ---.....-.--.-- 5 65,000.00 7,414.11 
General obligation bonds----._---- 5 12,000.00 2,852. 
9th Street Bridge bonds_--____---.-- 6 500.00 #£.....-.. 
Brewery grade bonds §,500.00 ...---.- 
Seufert road bon 12,000.00 == ______-- 
West link bonds____..--. 62 14,500.00 = _--__--. 
1920 paving bonds 45.000.00 3,183.44 
Auditorium bonds-......---.-.-.-. 6 114,000.00 = -----+-- 
East 4th Street grade bonds------- 44% 12,500.00  u..---.. 
6th Street bridge bonds...---..._- 6% MMEED. cl lace 
PW ne? DORE ois a nde iv ckeaduescdad Sibi GO.GUG GE. < iewan dace 

WOON. otc ecb capes coders aebaenat $397,000.00 $82,950.15 

Net indebtedness direct lien bonds__.__---- $274,549.85 
Bancroft Act Improvement Bond Liens— 

Do not affect taxation_____...-.--.------ $75,000.15 
*City water bonds— Do not affect taxation - - - - ,000. 
Taxable property in Dalles city, 1930_....---.-------.-.-.- gan05 808.228. 22 


Estimated population, 1930 


TOOELE, Tooele County, Utah.—BOND SALE pene CONSU M- 
MATED.—The $50,000 issue of 414% relief bonds that was jointly pur- 
chased at par by the Edward L. Burton Co. and the to a National 
Bank & Trust Co., both of Salt Lake City—V. 133, p. 2797—-was not con- 
summated as the election held on these bonds was axhiced ilkegal by bond 
attorneys. 


TROY, Rensselaer County, N. Y¥Y.—BOND SALE.—The following 
issues of coupon ee bonds, aggregating $773,@00 offered on 
Dec. 14—V. 133, p. 400 pan mond awarded as 4%8 to the National City Co. a 
of New York, the car bidder, at a price of 100. 209, a basis of about i A 2%: 
$612,000 oueet Arete bonds. Due Dec. 1 as follows: 

193 949. incl.; $35.000 in 1950, and $37.000 in ett 
156,000 ae and dock maprovement bonds. ue $4,000 on Dec. 1 
from 1932 to 1970, —— usive. 
5,000 fire alarm telegraph system bonds. Due $500 on Dec. 1 from 
1932 to 1941, inclusive, 

Each issue is dated Dec. 1 1931. The bonds are legal investment for 
savings banks and trust tendo in New York State and are being reoffered 
for caneaal investment at prices to yield about 4.50%. 


TYHEE gooe. | mieraicr Be o, Tpgntetie) Bonnech, Counter, 
Ida.—BOND S A $20, issue of ae of So semi-ann. sch 
bonds is re Cael 1. > have cog y the State Seana 
Public Tavanunonie: Due in 20 7 ont 

TYRONE, Blair County, Pa.—BOND Orr EniNe. —J. H. Harklerode, 
Borough Secretary, wine Sicae tanas ne ee pond § 0p. m. on Dec. 30 for 
the sevehean of $400,000 4% % bo 1 1932 and due serial 

fro S10. 000 1938 to 1942; $13, 

$15,000, 1948 to 1952; and $17,000 from 1953 to 1962, incl. 


A certified check for 2% of the par A of the bonds must accompany 
each proposal. 


UPPER ARLINGTON, Ohio.—BONDS NOT SOLD.—Fred Ridenour, 
Village Clerk, informs us that the issue of $47,221 special assessment 
improvement ‘bonds offered on Dec. 11—V. 133 ‘2; 3661—was not sold, 
as the bid of the Banc Ohio Securities Corp.. of Columbus, of par plus a 
premium of $5 for the bonds as 6s, was rejected. This was the o 
received. The bonds mature serially on Oct. 1 from 1933 to 1947, 


UPPER SANDUSKY, bel rer age County. Ohio.—BOND OFFERING .— 
James T. Snyder, Village Ylerk, will receive sealed bids until 12 m. on 
Dec. 29 for the © purchase of $7,000 5% sewer bonds. Dated Dec. 8 1931. 
Denom. $350. Due $350 June and ec. 8 from 1932 to 1961, incl. aw 
for the bonds to bear interest at a rate other than 5%, expressed i 
multiple of 4% of 1%, will also be considered. A certified check for $200. 
payable to the order of the Village, must accompany each proposal. 
WADSWORTH, Medina Ben OGhio.—BONDS NOT SOLD.—The 
eee of $72,083 44 (3 BY ] assessment improvement bonds offered on 
12—V. 133, dl not sold, as no bids were received. Dated. 
Nov. 1 pangs) sue ‘a 1 as follows: $7,000 from 1933 to 1941, incl., and 
: n a 


WALLER COUNTY (P. Hempstead), Tex.—BOND SALE.—The 
$21,000 issue of 6% road —- bridge funding bonds that has been 


que 


ur- 
chased at par by the Citizens State Bank of Hempstead was r on 
Nov. 16 by the State Comptroller—V. 133, p. 3561. Due ,000 from 


April 1 1932 to 1938, inclusive. 


WALLKILL COMMON SCHOOL DISTRICT NO. 11 (P. O. Middle 
town), Orange County, N. Y.—BONDS RE-OFFERED.—The issue of 
$40,500 coupon school bonds offered at not to exceed 7 interest on Nov. 
30, at which time no bids were received—V. 133, heels being re- 
advertised for award at not to exceed 6% wanerese on Dec. ids 
should be addressed to Merritt E. Dunning. President of the Board of 


Trustees, care of Watts, Oakes & Bright, 4 East Main 8t., aiiddlssows. 
The bonds are to be dated Pec. 1 1931. Denom. $1,350. Due $1,350 
annually on Dec. 1 from 1933 to 1961, noel 


A Mo a check for 2% 
of the value of thet Soude bid for must acco! roposal. The 
District reports a 1 assessed valuation of § 941, 159. 08 eh a bonded 
—_ of $18,000. Dinrice incorporated about 1825. Population estimated 
at 


WAR REN, Trumbull County, Ohio.—BOND OFFERING. Den ee 2: 


King, City Auditor, will receive sealed bids until 1 p. m. on Dec 

the purchase of $6.3 5% van Grounds street appro) tion bonds. 
Dated Dec. 15 1931. One ‘bond for $360, others “" 1, Due Oct. 1 
as follows: $360 in 1933, and $1,000 from 1934 to 1 Princi 


, inel. 
and semi-annual! interest (April and Oct.) are payable at the office of 
Sinking Fund Trustees. A certified check for » Payable to the order 


! of the e Clty, must accompany each proposal. 
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Tota amend valuation fo 18 tnt) Wa tate. ......859-205,800.00 | $86"0884 Sut” $20 i 1907: $27 880-158 $18 200 1860: $19.990- 1888 
uation for -j——Keai estate........ . J 000, ° ° ’ 
eS a Maa AR ie ER: a mae "465,650. 2! 966, $27,000. 29;000, 1968. $31,000. .969. 3000 1970, 
ct ieee a $32'000in 19717 300, 1967 $38;00 rhe Vilinwe Obck te Lead J. Orr. 


PRPs. ESTE eben IIE GO silialli os fin ine cicammne a J d 
Special SRI TING i ne 5 ra epcudddiewinemnnncne 748,472.91 
ater works bonds and extension incl. this issue (self-sust.) 759,945.00 
Cash balance and investments in sinking fund $95,000. Population, 
1930 census, 41,054. 


WAVELAND, Hancock County, Miss.—BONDS VOTED.—At the 
special election held on ~~ } wee 133, D. 3291—the voters favored the 


uance of oe 25, oo mond and bridge ‘bonds by a count of 121 ‘“‘for’’ to 
14 ated F 1 1932. Due from 1933 to 1942. Interest rate 
pst desea siiaianen ae Mass.—LOAN OT SOLD.—No 
bids were received at the wi ee on Dec. 15 of a $90. tem loan 
at discount basis—V. 133, p The loan was to mature Nov. 15 1932. 
WESTMORELAND COUNTY (P. O. yy et ), omer 
NOT SOLD.—The $800,000 bonds offered on Dec. 5.1 3661— 


were ) port as no bids were received. edad ie in Aq ation were 
4, 4X, 4% or 4%% as bonds, due $100,000 on Jan. 1 from 
to 1947 incl., and $300,000 bonds, due $100,000, Jan. i in 
1942, fo47 and 1952. ~~ hoe é Gated Jan. 1 1932. 


The issue of $500,000 refunding bonds was later sold as 424s to Graham, 
& Co., of Pehadelphia: Public offering is being made at prices 
to yield 4.50%. According to the bankers, the bonds are legal investment 
7 serene banks and trust funds in the States of Pennsylvania and New 
or 
WEST UNIVERSITY PLACE (P. O. Austin) Travis Count ty. Tex.— 
BONDS REGISTERED.—tThe State Comptroller rezistered on Dec. 12 a 
260,877 .80 issue of 5% funding, series 1931 bonds. Denom. $1,000 one for 
77.80. Due serially. 


WEST VIEW, Alle soe SALE.—The $75,000 
issue of sewer bonds off: 3497—was surges as 
4%, ; a price of par, to Singer, Deane s mn I of Pittsburg Dated 

1931. Due Dec. 1 as follows: $10,000 in 1940; $15, 000 in in ni 945 and 
1955; 'g8, 000 in 1958, and $10,000 in 1960. 

WEST VIRGINIA, STATE OF (P. O. Charleston).—BOND REPORT. 
—It was reported on Dec. 15 that bids would be received until Dec. 21 for 
the purchase of an issue of $1,000,000 444% road bonds, maturing $40,000 
queueily from lage to 1956 incl. Newspaper dispatches on Dec. 16 stated 
that it had been decided to postpone this sale. No definite date of sale 
has 


WEST WILDWOOD (P. O. Wildwood) Cape May County, N. J.— 


ey Comets, 3 


BONDS NOT SOLD.—The issue of $40,000 6% coupon or tered 
street, sewer and bulkhead assessment bonds offered on aie 28—V. 133, 
Jated Dec. 1 1931. Due 


3292—was not sold, as no bids were received. 
Bec. 1 as follows: $12,000 in 1932 and 1933, and 516. 000 in 1934. 


WEXFORD COUNTY (P. O. Cadillac), Mich.—NOTE SALE. cong od 
issue of $10.000 tax anticipation notes of ee ne comme, authorized ~My. 
State Loan Board, at Lansing—V. 133, ,- 4 n sold locally 
6s, at a price of par. Dated Nov. 19 193 wa< a r before May 1 1934. 


Le ag) - COUNTY (P. O. Monticello), iInd.—BOND OFFERING.— 
Alkire, County Treasurer, will receive sealed bids until 10 a. m. on 
Jan. = for the purchase of $9, 400° 4%% road bonds. Dated Nov. 15 1931. 
Denom. $470. Due one bond each six months from July 15 1933 to Jan. 15 
1943. (On Dec. 4a similar amount of bonds were awarded to the Fletcher 
Avaetions Co. x3 eo at a price of 101.09, a basis of about 4.28%. 
—V. 133, p. ; 


WHITFIELD COUNTY (P. O. Dalton), Ga.—BOND DETAILS.— 
The $50,000 issue of 5% coupon road bonds that was purchased by the 
Trust Company of Georgia of Atlanta, at a price of 103.64—V. 133, p. 4008— 
matures from Jan. 1 1933 to 1951, giving a basis of about 4.54%. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $59,715.87 
— of a, Si TOON semi-ann. paving and sewer bonds offered for ‘sale on 
133, 40058—was a at par to the Fourth National 

Benic it Wichita. P bated Dec. 1 1 Due in from 1 to 10 years. 

The $30,000 issue of 34% cou on oe Sk railroad aid Seeds offered 
at the same time was not sold. ated Nov. 11931. Due in from 1 to 10 
years. 

WICHITA, Sedgwick County, Kan.—BONDS DEFEATED.—At the 
special aA a F on 000 in 5—V. — + P- 3498—the voters rejected the 


proposal to  Dlant bonds by a count 
Fepected to have bee 8,406 ° against’? t to 2,465 


WILLISTON, Williams County, N. rec lifese TEREST RATE.—The 
four issues of coupon certificates of indebtedness ck at par —V" 135 ,000, that 
were sold to the Bank of North Dakota of Bismarck, at ee 3, P. 4008 
—bear interest at6%. Duefrom Dec. 1 1932 to May 1 1934 


WH AtANS COUNTY e. 2. eiiicten). N. Dak. —BOND OFFER- 
ING.—It is reported t ds will be received until 2 p.,m. on 
Dec. 19, by e A. are fm Auditor for the purchase of a 3300, we 
issue of county bonds. Denoms. $1,000 and $500. Due in five years. 
certified wm for 2% of the bid is required. 


WILMETTE, Cook County, IIl.—BOND DESCRIPTION.—The 
,000 water —s revenue bonds authorized at an election held on 

ec. 5—V. 133 4008—are described as follows: Dated Jan. 1 _—. 
Rate of interest is Pn. Annual maturities on Jan. { as follows: $5,000 from 
1935 to ba JB bat $6,000, 1938 to 1940, $7,000 rye’ ety and 1942, $8,000, 
1943 and 4, $9,000, 1945 to 1947 inel., $10,000, 1948, $11,000 in 1949 
and 1950, $12,000. 1951 and 1952. $13,000, 1953, $14,000, 1954, $15,000 in 





WILMINGTON, Now Castle County, Del.—PROPOSED BOND SALE 
CANCELLED.—Isaac T. McClure, City Treasurer, informs a; = the 
order to receive sealed bids — Dec. 28 for the purchase of $400,000 
emergency bonds—V. 133, 4008—has been rescinded, and that “3 
a that bids for the cons will not be called again until sometime 

ng. 


WINDSOR, Windsor County, Vt.—BOND OFFERING.—F. 
Tracy, Town Treasurer, will receive sealed vids until 2 p. m. on Dec. 
for the eee of $90,000 4 % coupon refunding bonds. Dated Nov. 
1931. Denom . Due Nov. 1 as follows: $5,000 from 1933 to 1946 
incl., and $4,000 Tony 1947 to 1951 incl. Principal and semi-annual interest 

‘May and November) are payable at the First National Bank, of Boston. 
his bank will supervise the en fie of the bonds and certify as to their 
genuineness. Legal opinion of Gray, Boyden & Perkins, of Boston, 


E 


_ 


will be furnished the successful der 
Wonenar er. Worcester County, Mass.—TEMPORARY LOAN.— 
ty AY . Tunison, City Treasurer, reports that a campos 4 af 
Se tokens ake bee 14 to F. 8. Moseley & Co. 


terest “7% basis, payable at maturity, at 2 prem 
$i2 25, “the oon = dated Bee. 15 1931 and will Ang J a 1932, 
noms. 000, $25,000 and $10,000. Payable at the National Sha Shawmut 


Bank. of eee’ oe by arrangement at the Guarant of New 

Legal o ahem of peng Thorndike, Palmer rd Dodge, of Boston. 
The kconeuaies ational Bank. of Worcester, the only other bidder, offered 
a 4.95% interest rate, oius a preuliaa of $5. 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING.—Edward 


C. Bryan, ag Clerk, will receive sealed bids until 8 p.m. on Dec. 22, for 
the oenene of 525: 000 not to exceed 5% interest — poor relief 
1 pee). ye $1,000. Due $ “= fc Dee. 


bon Dated 
from 1932 to 198 “inel. ~" > and semi-annual anes 2 June ae 
December) are payable at oo yandotte Savings Bank. A certified 
check for 5% of the amount bid must accompany each proposal. 


YATES CREEK SS hrne DISTRICT (P. O. Kansas City) Karnes 
unty, Texas.—BOND SALE.—A $10.000 issue of schoo] building bonds 
is reported to have Hy purchased by the State Board of Education. 





CANADA, its Provinces and Municipalities. 


ALMONTE, Ont.—BONDS OFFERED.—R. A. Jamieson, Town Clerk, 
received sealed bids on Dec. 18, _ the purchase of $86,580 5% bonds, 
dated July 1 1931 and due in 20 and 30 anuua! installments. 

(A like amount of bonds, comprising a $50,000 water works issue, due 
from one to 30 years, and a $36,580 high school issue, due from one to 20 
years, were awarded on July 7 to Cochrane, Murray & Co., of Toronto, 
at a price of 103.52, a basis of about 4.61% .—-V. 133, >. 334.) 


KENOGAMI, Que.—BOND SALE.—Leblond & Co., 
cently purchased the following issues of 5% bonds 
at a price of 96, a basis of about 5.46% 

5,000 road bonds. Due on June 1 from 1932 to 1961 incl 
16,000 unemployment relief bonds. Due on June 1 from 1932 to 1951 incl. 
11,000 improvement bonds. Due on June 1 from 1932 to 1951 incl. 
10,500 construction bonds. Due on June 1 from 1932 to 1961 incl. 

(These are the bonds offered on July 6 1931, at pn Bog time no bids 

were received.—V. 133, p. 334.) 


LEAMINGTON, Ont.—BOND SALE.—R. M. Selkirk, Town a, 
informs us that an issue of $15,760 ay Nay bonds, bearing inter 
at 54% %, is being sold locally at a price of par. 


NEW BRUNSWICK (Province of).—$5,000,000 LOAN LIKELY.— 
Press reports from Frederickton indicate that the Government is con- 
sidering the sale of a $5,000,000 loan to provide funds to meet a bond issue 
of $1,890,000-which is due in New York on Jan. 15 1932 and to finance 
various improvement projects. 


QUEBEC (Province of).—CREATION OF LOAN BOARD CONTEM- 
PLATED.—A dispatch from Montreal to the New York ‘‘Herald Tribune”’ 
of Dec. 18 reported that Premier Taschereau, during the course of an 
address in the | lative assembl iy on the receding day, announced that 
a bill would be introduced providing for the wantin of a commission of 
financial experts to control municipal loans ane. where financial diffi- 
stew pon peal arise, to take control of local affairs in the interest of taxpayers 


and 

Amid app plause, Premier Taschereau made this announcement to-day 
in the legislature assembly, concluding the budget debate, prior to adoption 
of the motion to go into committee of supply. At all costs, the Premier 
said, the credit of municipalities is to be conserved, for that credit is at 
the base of the credit of the province, which he described as “‘superior 
to-day to that of the Dominion. 


SAINT SIMEON PARISH (School Municipality of), Que.—BOND 
OFFERING.—Sealed bids addressed to A. Tremblay, Secretary-Treasurer, 
will be received until Dec. 26 for the purchase of an issue of $5,000 5% 
to mature in 20 years. 


VANCOUVER, B. C.—BOND ELECTION.—At an election to be held 
soon the voters will be asked to pass on several local improvement by-laws 
providing for the issuance of $740,000 bonds. 


of Quebec, re- 
ting $92,500 





le 











NEW LOANS 


NEW LOANS 

















$75,000 


BOROUGH OF PAXTANG, 


Dauphin County, Pa. 
BONDS 


$85,000 


Borough of Glassport, Pa. 
434% COUPON BONDS 


The Borough of Glassport, Allegheny County, 
Pennsylvania, will receive cooled jon and pro- 
posals for the sale of $85,000.00 Coupon Bonds 


of said wget one's bonds will be of the de- 


OTICE is hereby given that the Borough of Bonds Nos.35 “* 42, incl., 8,000, on Dec.1, 1941 | nomination 00 each and will be dated 
Partans, Dauphin County, Pennsylvania, will Z. fod. 000, “* ‘** 41,1946] December 1, 1931, and will mature December 1, 
e sealed bids for the purchase of 75 coupon — aa. ins a - 5,000, * ‘* 1,1951|1941, and December 1, 1951. 
= of re. ga ae: of $1,000 each, aggre- ae * 53° 61.incl.. 9.000." “ 1, 1956 Said bonds will bear interest at the annual rate 
gating ng interest at the rate of - “ 62° 75, incl., 14,000, ** ‘“ 1, 1961 | of 434%, payable on June Ist and December Ist 
of’ ‘ iene or 4 % per annum, at the option Bids should be addressed to A. M. Bell of each year, and will be sold free of State Tax. 
po der, payable semi-annually. Bids will poro Secretary 3529 Brisban Street, Pax- Purchaser to pay for the printing of said bonds. 
ved for the entire issue at ony of the above tang. | a. and will be recel Govan 0’aaak All bide 1 must be apoquagesses by certified check 
dn. cong gs interest, but no uae oom ning $ two at " the THIRTIEGH P So) DAY OF | drawn to the order the Treasurer of said 
ferent rates of interest will be accepted. Said DECEMBER, 1981. Bids shall be accompanied in the qh, BAe a 
bonds and the interest thereon payable - ands 0 e y Borough 
without deduction for any tax or taxes, except by @ certified check for 2% of the par value of later than 


feeoemten or inheritance taxes, now or hereafter 

levied assessed thereon under any present 

or future law of the Commonwealth Pennsyl- 

vania-or of the United States of America, al] Or 

which taxes the Boro of Paxtang assumes and 
to pay. The nds will be sold to the 

a ged ie sepeustnte ee 5 preview’ a such ‘bia is 

an par a n 
Seca cae ene Lad hi Palednpbia, Fe, 
only, a 
mature as ‘ollows: ee: The 


and 
Cou 
Paxtang 

Streets, Paxtang, 
These bonds are 


the peewee bid for, made payable to the Borough 


Bids ae will be opened at Eight o'clock P. M. 
publicly Le at th 
neil to be held December 
hen hool House, Swan and 
Pennsylvania. 
issued subject to the favorable 
Townsend, Elliott & Munson, 


is reserved to reject any or all bids. 


JANUARY 4TH, 1931 
At 7:00 P. M., 
Eastern Standard Time. 


The bids will be opened in the G 
Borough Municipal am a corner of th 
Street and Monongahela Avenue, Glassport 
Borough, Allegheny County, Pennsylvania. 
Council reserves the right to reject any and all 


bids. 
Mail bids to N. J. Chaverini, 


e lar meeting of 
Oth, 1931, in the 
Rutherford 





Glass- 
Bonds Nos. 1 to 8. incl., $8,000, on Dec. 1. 1932 mor, Turther information apply to the under Borough Municipal Building, Cornee Fifth 
s pan 15 5. incl., , 1, 1933 Ber eet and Monongahela Avenue, , Pa. 
Ee. 18 * 10. incl., 5.000, “ 11934 _ BY ORDER of the Borough Council of the SA. Is, 
«621i. 25. incl., 5.000, “ 1.1935 Borough of Paxtang. Solicitor for Stamnes Borough, 
7 oe | me 32. incl.. 7000: 2. pe A. M. BELL, 603 Bowman B . 
33 * 34; imcl:, 2:000;°* “ 1/1937 Secretary. Pit * Pa. 








Dec. 19 1931.] 


FINANCIAL CHRONICLE 


Ix 














THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 





























Hoactanp, Attum & (9. 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK CHICAGO 





























H. 


BOSTON 


PARIS, 


Established 1856 


Hentz & Co. 


Members 


New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other leading Exchanges 





COMMISSION MERCHANTS 


AND BROKERS 





N. Y. Cotton Exchange Bldg. 


NEW YORK 
DALLAS DETROIT 
FRANCE BERLIN, GERMANY 














Roosevelt & Son, 


Founded 1797 


* Seasoned 
Investments 


30 Pine Street 
New York 





eee 
James Talcott,’ 


Founded 1834 


Factors 


Entire Production of 
Textile Mills Sold 
and Financed 


225 - 4th Avenue, New York 








Annex: 
180 Madison Ave., Cee. 34th Ss. 











DYER, HUDSON & CO. 


Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 


Branch Offices 
Empire State Building 
2581 Broadway 
(N. W. Corner 97th St.) 


24 Commerce St. 
Newark, N. J. 


Other offices in imoprtant cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





HALE, WATERS #& Co. 


Investment Securities 








Fifty Broadway Sears Building 
NEW YORE BOSTON 
Board of Trade Bidg. 1616 Walnut St. 

CHICAGO PHILADELPHIA 























R.E. WILSEY GCo. 


Investment Securities 
CHICAGO 


Los Angeles San Francisco 


























fos 


The 
NATIONAL 
GROUP 








NATIONAL 
ELECTRIC POWER 
“F5 COMPANY 


pote NATIONAL 
PUBLIC SERVICE 
4 CORPORATION 





- Part of the 
Middle West Utilities 











System 
nee meee a 

















Stocks 
Bonds 
Cotton 





SETH LAMB & CO. 


State National Bank Bldg. 
Houston 











F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 

















INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO. INC. 








PD DLL OOOOOOOmOereeoreOmroemreOmOoOOeeOOOOOOOOOeOeeoOoOoO3Or lee 


E.W.Clarkso. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 
financtal 


BANKERS 


Locust and Sixteenth Streets 


Philadelphia 
Established 1837 


Members New York and Philadelphia 


Stock Exchanges 














SOUTHERN 
CORPORATION BONDS 


ALABAMA 


PPP LDL LD LD LLL LDL LILI LI LILI 


MARX & COMPANY 


BANKERS 


BIRMINGHAM, ALABAMA 





MUNICIPAL AND 











BONDS 


A.C. ALLYN anno COMPANY 


Inc, 
100 West Monroe 8t., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 


























LeonC.Murpock &ComPaANy, nc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 
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GOTTON, GRAIN, SUGAR am COFFEE MERCHANTS axo BROKERS ae 


PPS eo 


F.B. KEECH & COMPANY : 
11 BROADWAY, NEW YORK COTTON STOCKS GRAIN 























Commodities anna 


Under the manasement of HUBBARD BROS. & CO. 


and Bulkeley L. Wells. 











CABLE ADDRESS 
Chicago Philadelphia Washington MEMBERS **NODINE” BRANCHES 
Providence Winnipeg New YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
New YORE COTTON EXCHANGE -_ DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHICAGO BOARD OF TRADE, 4, BOSTON, MASS.. 85 CONGRESS OT. 
New ‘YORK PRODUCE EXCHANGE PROVIDENCE, RB. I., 306 HOSPITAL TR. BLDG: i 
WANTED NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG; 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 


MAIN OFFICE 






































66 BEAVER ST., NEW YORK, N. Y. 
BOWLING GREEN 9-2890 
WANTED 
CHRONICLES 
Jan, 9.190 L. F. DOMMERICH & CO. 
Feb. 2 1929 
rhe Gs FINANCE ACCOUNTS OF MANUFACTURERS AND 
Se ot MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Nov. 30 1929 General Offices, 271 Madison Avenue 
Jan. 7 1928 NEW YORK 
Jan. 8 1927 
Established Over $1 Years 
Jan. 1 1927 
Sept. 8 1917 
Will pay 25 cents per copy. 
WM. B. DANA CO. 
25 Spruce Street, 
New York City 






























Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings arranged 


alphabetically and geographically with full details such as: 
Street address 


Officers or Partners 

Department Heads 

Branches maintained with street address and name 
of resident manager ~ 

Character of business and class of securities handled 

Stock Exchange memberships held 

Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 








CLASSIFIED DEPARTMENT 


— 





SALESMAN— 


Experienced in sales and 
contact work in New York 
and out-of-town financial 
districts. Successful record 
as advertising salesman, 
would like to hear from fi- 
nancial institution, Stock 


; Price $6 
Exchange house or invest- HERBERT D. SEIBERT & CO. 
ment firm interested in de- Incorporated 








velopment of dealer con- 
tacts or new business. 


Address Box JH-2, Finan- = 
cial Chronicle, 25 Spruce St., 
New York. 


Publishers 
186 Front Street, near Wall Mew York City 
Telephone—John 4-4857 



































